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The World of Mahindra Accelo 
Mahindra Intertrade Limited and its group companies operate under an 
umbrella brand – Mahindra Accelo.
We are a leading, multi-category steel solutions and recycling company. A mammoth in the industry of processing and 
supplying steel and now in the world of clean recycling ꟷ through CERO.

Mahindra Intertrade Limited (“MIL” or “Mahindra Intertrade”), was a wholly owned subsidiary of Mahindra 
Vehicle Manufacturers Limited (MVML). Pursuant to a scheme of merger by absorption, MVML was merged 
with Mahindra & Mahindra Ltd. (M&M), the company’s ultimate Holding Company with effect from 1st July 2021 
& accordingly, MIL becomes direct subsidiary of M&M w.e.f. 1st July 2021. MIL is engaged in processing of 
automotive, electrical steel and manufacturing of purlins. It operates out of 3 locations including Pune, Nashik 
(Auto processing and purlins) and Vadodara (electrical steel processing). It is the parent company of the other 
Mahindra Intertrade Group companies and has recently entered into recycling business.

Owned with Metal One 
Corporation, Japan

a 61 : 39 owned by MIL & Metal 
One Corporation, Japan, our 
strategic partner, is engaged in 
business of automotive & electrical 
steel processing and electrical 
stampings. It has 5 service centres 
- Pune (1 & 2) (Auto & electrical 
steel processing and stampings), 
Bhopal and Noida (Electrical steel 
processing) and Chennai (Auto & 
electrical steel processing).

Owned with CSGT 
International Corporation, 
Taiwan and Mitsui & Co., 
Japan

a 51 : 24.5 : 24.5 owned by MIL, 
CSGT International Corporation, 
our strategic partners, operating 
out of Pune service centre is 
engaged in processing steel 
and progressive stampings for 
Automotive industry. 

Owned with Nippon Steel 
Corporation, Japan 

a 90 : 10 owned by MIL and Nippon 
Steel Corporation, Japan, our 
strategic partner, is engaged in 
processing of electrical steel. It has 
1 service centre in Sharjah.

Wholly Owned Subsidiary 

has main objective of trading / 
processing of non-ferrous/ferrous 
materials including various grades 
of steel.

PT Mahindra Accelo Steel 
Indonesia

PT MASI has been formed to 
primarily carry out our electrical 
steel processing business in 
Indonesia. The plant has already 
been set up and has become 
operational from FY2022.

CERO (Owned with MSTC Limited)

Mahindra MSTC Recycling Private Limited (‘MMRPL’) was formed to set up environment friendly recycling centres for end-of-life vehicles. It is owned 
50:50 between MIL & MSTC Limited and operates under brand name ‘CERO’. It has six recycling centres at Greater Noida, Chennai, Pune, Ahmedabad, 
Indore and Hyderabad, and 16 collection centres across India.

STEEL SOLUTIONS

RECYCLING BUSINESS

Contents
Growing Stronger.
For a Sustainable Tomorrow.

Business Overview
6 Corporate Identity
8 Milestones
10 Our Offerings 
14 Message from Chairman’s Desk

The year in review 
18 Message from Managing Director
20 Economic Performance
22 Operational Excellence  
26 Digitisation
30 Technology, Product and Process Innovation 
32 Awards and Accolades
33 Rise Stories

Value Creation Paradigm 
36 Business Model
38  Stakeholder Engagement and 

Materiality Analysis

ESG Commitments 
42 Environment
48 Employees 
54 Customer Relationship Management 
56 Community Development 
58 Corporate Governance

Statutory Reports
68 Management Discussion and Analysis
79 Corporate Information
80 Board’s Report to the Shareholders
110 Report on Corporate Governance

Financial Statements
132 Standalone Financial Statements
183 Consolidated Financial Statements

236 Notice

Mahindra Accelo is moving ahead in blending integrated 
thinking into its reporting journey. We have adopted 
integrated reporting principles by the IIRC (presently the 
VRF), making this our first ever integrated annual report. 
This Integrated Report presents information about the 
pan-India operations of Mahindra Accelo across various 
business verticals. It covers information pertaining to the 
period April 1, 2021-March 31, 2022.



Growing Stronger.
For a Sustainable Tomorrow. 

Record performance in the history of 
Mahindra Accelo 

₹3,058.5 crores
127.9% 
Revenue

FINANCIAL

₹287.01 crores
180.04% 
EBITDA

₹180.46 crores
288.50% 
Profit after Tax

₹0.75 crores
PBT per employee

OPERATIONAL 

78.44%
Volume growth

7%
Share of Renewable 
energy

2880
Annual employee 
man‑hours for CSR

23%
Increase in water 
consumption

₹1.66 crore
CSR expenditure

ENVIRONMENT AND SOCIAL

 y-o-y growth

All figures are consolidated numbers

With unwavering resilience and our sense 
of purpose, we excelled through the many 
unprecedented trials of the pandemic 
and geo‑political crisis and delivered a 
record‑breaking performance with the 
highest ever revenue, sales, and profits 
in our history. Focused on innovation, 
our people, and the community, we are 
committed to nurturing the very core of 
sustainability. We stand determined to 
foster an equal world, be future-ready 
in our endeavours and create value for 
all our stakeholders as we strive for our 
purpose of Rising Together and Growing 
stronger.

We have re-invented our business model to offer a multitude 
of value-added-products and services, expanded our presence 
to influence a wider range of geographies, and ventured 
into new business verticals to unfold our vision of building 
a decarbonised nation and make India more self-reliant. 
We have established 3 Registered Vehicle Scrapping Facilities 
(RVSF) to recycle End-of-life vehicles, and 12 CERO collection 
centres in India and operationalised our 2nd overseas steel 
service centre in Indonesia attracting more customers and 
adding more value to our business. Among other initiatives 
to strengthen our sustainable business, we are expanding 
our vehicle recycling and collection centres and offering 
transformer cores for renewable energy and with attention 
to EVs we aspire to become one of the leaders in India's EV 
revolution in the future years.

We realise our people’s safety and well-being as our prime 
responsibility and together with them, we strive to build a 
more resilient and therefore, stronger future for all, growing 
our business sustainably and positively impacting our 
customers’ lives.  
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Corporate Identity

With a rich legacy, we, Mahindra 
Intertrade are one of the oldest 
businesses under the Mahindra Group. 
We have diversified our operations from 
steel trading business to high end steel 
processing business to component 
manufacturing business and engaged 
with sectors of automobile, power, and 
home appliances. We are constantly 
striving to provide the best of services;  
we are expanding across new 

Professionalism | Good Corporate Citizenship | Customer First | 
Quality Focus | Dignity of the Individual

Rise a for More 
Equal World

Climate change
Inclusion

Ethics

Rise to Create 
Value

Entrepreneurship
Scale

Impact

Rise to be Future 
Ready

Customer Focused
Technology
Innovation

Our Brand Philosophy 
It’s hard to imagine a world without steel. It single‑
handedly shaped the modern era. Everything from 
infrastructure, to transport, to technology – when steel 
was invented, humanity changed forever. But it wasn’t 
just the metal that made all this possible. It was the 
people behind it. The ones who envisioned, invented, 
shaped and reinvented. The ones who faced historical 
setbacks. The ones who forged ahead anyway. Today 
the world is on the brink of change again. And it needs 
its trailblazers once more. As the climate changes, 
we must too. Our governments, our industries, our 
societies, Ourselves. Lowering our carbon footprint 
requires a collective solution. One where innovation 
meets determination. So, we’re stepping up to the 
challenge. And we’re using steel as our tool of choice 
once again. From enhancing steel efficiency, to building 
next‑gen clean energy solutions from steel, to recycling 
steel waste – we’re leading the charge towards a 
carbon‑neutral future. And we’re bringing everyone 
along with us. Welcome to The Decarbonisation 
Revolution, powered by Living Steel.

PURPOSE
Drive positive change in the lives of our 

communities. Only when we enable others to 
rise will we rise. #TogetherWeRise

Brand Pillars

Core Values

We are Industry Pioneers

Key Facts 

Largest 
Processor and supplier of electrical 
steel in India

3rd
Most profitable subsidiary within 
the Mahindra Group (2021-22)

93
Customer Satisfaction Index score 
(2021-22)

10th
Among great mid-size workplaces 
by Great Place to Work®

*TPM – Total Productive Maintenance

VISION

We will Rise to become  
a ₹5,000 crores company  

by 2026

MISSION

To become the most trusted 
brand for our customers, prosper 
as a socially and environmentally 

responsible business, create a positive 
and sustainable impact on our 

stakeholders and achieve excellence 
through agility

WE WILL ACHIEVE OUR VISION 
THROUGH OUR MISSION  

1st 
and only steel service centre in the 
world to be awarded ZWL certificate

4.52
MSCARES score (2022)

26%
Return on capital employed (ROCE) 
for FY2022

2
Steel service centres outside India ꟷ  
Sharjah (UAE) & Indonesia

1st 
Government authorised vehicle 
recycler in India

8
State-of-the-art facilities in India

2
Plants are TPM* Certified

Top 30
Best Workplaces in Manufacturing 
2021

1st steel service centre 
in India in the organised 

sector

1st electrical steel service 
centre in South Asia

1st steel service centre 
abroad by an Indian entity

1st vehicle recycling 
facility in India in the 

organised space under the 
CERO brand

Accelerating Growth with Excellence

geographies and have established our 
presence in verticals of automobile 
recycling and purlins (steel structures).
Our strategic partnership with global steel mills and trading 
conglomerates over the years has enabled us to establish 
many group companies at different geographies. We have 
our presence in 10 locations including steel service centres 
at Pune (3), Nashik, Vadodara, Bhopal, Noida, and Chennai 
in India, at Sharjah in UAE and in Indonesia, and Registered 
Vehicle Scrapping Facilities (RVSF) at Greater Noida, Chennai, 
Pune, Ahmedabad, Indore and Hyderabad and 16 CERO 
collection centres.
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Milestones

A Journey Defined by Legacy

Backed by the rich legacy of the Mahindra Group, we have continued to strategically 
expand our operations, unlocking new growth avenues and strengthening our 
foundations with each passing year.

1993
KANHE I
1st steel service centre in 
the organised sector in India 
catering to the automotive, 
home appliance and 
power sectors

2005
SHARJAH
1st steel service centre set 
up by an Indian corporate 
overseas, and the 1st such 
facility in the region

2008
VADODARA
Set up an electrical steel 
service centre at Vadodara 
to cater to the processed 
electrical steel requirements 
of transformer majors located 
in the Western region

2012
KANHE II
Entered a new vertical of 
electrical stampings, becoming 
the 1st facility in the country 
to have a presence across the 
entire value chain, from steel 
slitting to stampings

2018
NOIDA
Set up an electrical steel service centre 
to cater to electrical steel requirements 
for distribution transformer (DT) 
manufacturers in Norther India

BHOPAL
Expanded capacity at Bhopal with the 
installation of another lamination line, 
focusing on DT customers

NOIDA
Formed a JV with MSTC (GoI enterprise) 
the company’s strategic partner, to set up 
CERO – India’s 1st government authorised 
Registered Vehicle Scrapping Facility 
(RVSF) for recycling of end‑of‑life vehicles 
(ELVs)

2020
CHENNAI
Set up an integrated 
(Automotive, Electrical and 
CRNO) steel service centre 
at Chennai to strengthen the 
business and presence in 
South India

CHENNAI & PUNE
Set up 2 new RVSFs at 
Chennai and Pune to 
recycle ELVs

2021
AHMEDABAD, 
BANGALORE, 
CHANDIGARH, 
HYDERABAD, JAIPUR & 
MUMBAI
Set up collection centres for 
collecting & feeding ELVs to 
RVSFs for recycling 

CHAKAN 
Set up India’s 1st high speed 
progressive stampings line 
with capability to process 
High Tensile Steel, up to 1,200 
MPa grade

2007
NASHIK
A merchant producer of 
blanked automotive skin 
panels ꟷ the 1st such 
independent facility set up 
in India

2010
BHOPAL
Set up an electrical steel 
service centre at Bhopal 
to cater to the processed 
electrical steel requirements 
of transformer majors located 
in the Central and Northern 
Indian region

2015
CHAKAN
Set up India’s first high tensile 
servo automotive steel 
blanking line, at the heart 
of the Western auto hub 
at Chakan 

2016
VADODARA
Expanded capacity at 
Vadodara with the installation 
of another lamination line, 
increasing capacity by 50%

2022
INDONESIA
Set up 2nd overseas steel service centre 
at Indonesia to cater to power and 
distribution transformer industry

AHMEDABAD, INDORE & 
HYDERABAD
Set up 3 RVSFs to recycle ELVs

BHOPAL, COIMBATORE, 
GANDHINAGAR, KOLKATA, 
MADHURAI, SURAT, TRICHY, 
UDAIPUR, VADODARA, 
VIJAYAWADA, VIZAR, WARANGAL
Set up 12 collection centres for collecting 
and transporting ELVs to RVSFs 
for recycling

2019
VADODARA
Expanded capacity at 
Vadodara with the installation 
of the 3rd lamination line, 
focusing on DT customers
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Our Offerings

A Wide Array of  
Sustainable Offerings

Our wide range of innovative & sustainable offerings cater to 
the diverse steel servicing needs of our customers across 
the country. Our vast network of independent steel service 
centres has helped us diversify into multiple business segments 
such as Automotive, Power & Electrical Stampings (Home 
Appliances). In addition, we have also diversified our business 
by entering in new ventures such as Automotive Recycling, 
EV Motor ‑ Cores & Structural Steel (Purlins)

Our Products and Services

CORE BUSINESS

AUTOMOTIVE STEEL

ELECTRICAL STAMPINGS

REPLACE WITH AUTOMOTIVE RECYCLING

STRUCTURAL STEEL

ELECTRICAL STEEL (POWER)

NEW BUSINESS VENTURES

Slitting

Slitting

Cars

Purlins for Solar

Slitting Lamination Cores Built-up Cores Core Coil Assembly Flux Plate

Blanking/ Profiling

Electrical Stampings

Trucks and Buses

Purlins for Construction Industry

Shearing

Stators and Rotors

2 Wheelers, 3 Wheelers

Progressive stampings

EV Motor Cores

Industrial Scrap

Our Businesses

Automotive

Power

Electrical Stampings

Automotive Recycling

EV Motor Cores

Structural Steel

10 11

MAHINDRA INTERTRADE LIMITED Business Overview The Year in Review ESG CommitmentsValue Creation Paradigm Statutory Reports Financial Statements

Annual Report 2021‑22



Networks of Steel Service Centres, 
Recycling Facilities & Collection Centres 
(Locations)
We have built capacity across key locations in India, the United 
Arab Emirates (UAE) and Indonesia.

ELECTRICAL STAMPINGS

AUTOMOTIVE RECYCLING & COLLECTION CENTRES

Registered Vehicle Scrapping Facilities (RVSF)

Global Steel Service Centre Network

POWER (ELECTRICAL STEEL)

Pune – II
Offers following products and 
services - Slitting, Stamping, 
Stators & Rotors, Die casting, Heat 
Treatment, Motor cores

Greater Noida
First recycling facility / centre of 
CERO with state of art equipment’s 
to depollute and dismantle any type 
of vehicle, industrial scrap, etc.Sharjah, UAE

Electrical steel processing centre (since 2005). Registered as 
‘Mahindra Middle East Electrical Steel Service’ Centre. Facility can 
process following products – Slitting, Transformer Lamination Core 
Stacks, Built Up Transformer Cores

Chennai
Expanded presence in South India 
with state-of-the-art equipment to 
depollute and dismantle any type of 
vehicle, industrial scrap, and so on

Vadodara
Offers following products and 
services - Slitting, Transformer 
Lamination Core Stacks, Built Up 
Transformer Cores

Noida
Delivers following products and 
services - Transformer Lamination 
Core Stacks, Built Up Transformer 
Cores

Chennai
Offers following products and 
services - Slitting, Transformer 
Lamination Core Stacks, Built Up 
Transformer Cores

Chennai
Facility can do slitting of  
CRNO coils

Pune
Expanded presence in West India 
with state-of-the-art equipment to 
depollute and dismantle any type of 
vehicle, industrial scrap, and so onIndonesia

Established electrical steel processing centre in 2022. Registered as 
”PT Mahindra Accelo Steel Indonesia’”. Facility can process following 
products – Slitting, Transformer Lamination Core Stacks, Built Up 
Transformer Cores Collection centres

We have set up sixteen collections centres at major cities for collecting 
end-of-life vehicle scrap and transport to the nearest RVSFs for recycling

Bhopal
Offers following products and 
services - Slitting, Transformer 
Lamination Core Stacks, Built Up 
Transformer Cores

Pune-I
Offers following products and 
services - Slitting, Transformer 
Lamination Core Stacks, Built Up 
Transformer Cores

Our Offerings

AUTOMOTIVE

  Automotive

  Power (Electrical Steel)

  Electrical Stampings

  Automotive Registered Vehicle 

Scrapping Facility (RVSF)

  CERO Collection centres

Nashik
India’s 1st merchant blanking line 
and one of the most advanced 
automotive steel processing lines. 
Also, has structural steel (purlins) 
manufacturing line.

Pune-II
Facility features India’s 1st high 
speed progressive stampings line 
and an advanced blanking line with 
capability to process high strength 
steel. The facility offers following 
products - Stampings, Blanks and 
profiles

Pune-I
Facility possesses following 
capabilities Automotive (HR /CR) 
- Slitting, Shearing, Cut to Length 
Sheets

Chennai
We have set up a high-end blanking 
line offering following products - 
Blanks and Profiles

Ahmedabad, Indore, 
Hyderabad
Established presence in key 
cities with more than 1 million 
vehicle population by installing 
state-of-the-art equipment to 
depollute and dismantle any type of 
vehicle, industrial scrap etc.

Noida

Chandigarh

Vadodora

Ahmedabad
Gandhinagar

Udaipur

Indore

Bhopal

Nashik

Hyderabad
Vijayawada

Warangal

Kolkata

Madhurai

Bangalore

Coimbatore

Pune

Mumbai

Surat

Chennai

Trichy
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Message from Chairman’s Desk

Marching Ahead with Strength  
and Determination

During the year under review, we were bestowed 
with the prestigious ‘Best Governed Company’ in 
the unlisted segment within the Medium Category 
at the 21st edition of national awards of the Institute 
of Company Secretaries of India. This is a testimony 
to the high standards of corporate governance 
practiced by our Company.

On behalf of the Board of Directors of Mahindra 
Intertrade, we wish to appreciate the invaluable 
contributions made by Mr. Rajeev Dubey, Mr. Pravin 
Shah, Mr. Zhooben Bhiwandiwala and Mr. Sudhir 
Mankad during their tenure as a Director of the 
Company. Their wisdom and experience have added 
immense value to the overall functioning of the 
Board. I am also happy to share that Mr. Ranjan Pant 
and Vice Admiral Anil Kumar Chopra (Retd.) have 
recently joined the Board of Mahindra Intertrade 
Ltd. Their extensive experience, knowledge, and 
reputation will add immense value to our company.

THE ROAD AHEAD 
Given the extremely uncertain macroeconomic 
environment and rising geopolitical tension, factors 
such as supply chain disruptions, rising interest 
rates, the Ukraine war and the lingering impact of 
COVID‑19, accompanied by mounting costs and 
increased volatility, are confronting corporate leaders 
with complexities and challenges that are yet to 
be fully discerned. While our business is touching 
new heights, we remain vigilant to ensure that we 

continue to respond with agility and innovation to the 
ever‑changing dynamics. The past two years have 
been truly transformative for our Company and I 
remain very optimistic for better days ahead. We are 
indeed on our path towards strong, sustainable and 
responsible growth, backed by a robust business 
model and transparent conduct of business.  

I would like to extend my thanks to all our 
stakeholders for their continued support, confidence 
and trust in us, helping us break several past records 
in this historic year. 

Warm regards,  

Bharat Doshi 
Chairman 

We are also working on 
developing motor cores and 
battery casings for four-
wheelers along with supplying 
steel components utilising 
high tensile steel for the EV 
industry.

RICH LEGACY, STRONG PERFORMANCE
Built on a rich legacy spanning 75 years, our 
Company has the foresight and expertise to 
reinvent our business model in response to the 
changing operational dynamics. What started out 
as simply steel trading has today evolved into a 
cosmos of multiple adjacent business segments, 
providing several value‑added products and 
services. As India’s largest independent steel 
service centre network, we are proud to deliver 
such a record performance and are ready to 
shoulder the increasing responsibilities that come 
with, accelerating our progress towards growth 
and profitability. 

As a core part of our future growth strategy, we 
are investing in key technology and processes to 
enhance our expansion plans. We are also investing 
in new business segments within the same field, 
with a strong emphasis on decarbonisation. We are 
focusing on EV Components, expanding automotive 
recycling reach, and supplying transformer cores 
for renewable energy, to integrate a sustainable 
approach to our business. We aim to become one 
of the leaders of the EV revolution in India, actively 
contributing to the Government’s vision of making 
India self-reliant in the near future.

PRIORITIES IN FOCUS 
We have shaped Mahindra Intertrade’s work culture 
and environment with our purpose‑driven approach 
and inspiring values. Our employees are our biggest 
assets and we are grateful for their consistent hard 
work and dedication. They have adapted to the 
ongoing pandemic with agility and their continued 
commitment towards the Company has enabled 
them to emerge stronger and bolder. Their passion 
and zeal have helped us to achieve historic results 
during the year, which is a matter of pride for all 
of us. The safety and wellbeing of our employees 
has always been one of our primary concerns, and 
we remain committed to ensuring it through these 
uncertain times. 

DEAR STAKEHOLDERS,

The past two years have tested our 
grit in unfathomable ways and yet 
we continued to create value for 
our stakeholders, powered by our 
unwavering tenacity and resilience. 

It gives me immense pleasure 
to announce that our Company 
delivered a stellar performance, 
with the highest ever revenue, 
volume and profits, despite the 
headwinds. This reflects our agile 
capabilities and strength to navigate 
uncertainties and adapt effectively 
to face all challenges.
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Message from Managing Director

Delivering Strong and  
Sustainable Value

DEAR STAKEHOLDERS, 

The year began with two successive 
waves of COVID‑19 adversely impacting 
lives and businesses around the globe. 
With accommodative policies and 
a collaborative approach, the global 
economy gradually started to recover. 
Businesses are growing with strong 
positive sentiments and India is on route 
to becoming the world’s fastest growing 
major economy. 

BUSINESS PERFORMANCE  
Automotive Business

During the year, we recorded our highest ever 
automotive steel volumes of 3,06,925 tonnes, up 
97% y‑o‑y. This historic performance was due to 
a strong growth in the volumes of Mahindra & 
Mahindra Limited (M&M), as well as increased share 
of business with existing customers. Our investment 
in new plants and technologically advanced lines are 
helping us expand our customer base.

Electric Vehicle Business

Currently, we are supplying motor cores for Electric 
three‑wheelers. We are also working on developing 
motor cores and battery casings for four-wheelers 
along with supplying steel components utilising 
high tensile steel for the EV industry. We will be 
associating with multiple technology partners for 
manufacturing EV motors for two‑wheelers and 
four-wheelers.

Power Business

With the setting up of a new plant in Chennai, we 
have established a pan‑India presence, further 
strengthening our leadership position in the Power 
industry. During the year, we commissioned our 
2nd global plant in Indonesia, with the aim to capture 
the Southeast Asia market.  

Electrical Stampings Business

As part of our objective to create a self‑reliant India, 
we are leveraging favourable Government initiatives 
such as Make in India, Atmanirbhar Bharat and the 
PLI Scheme, to make motor cores for the EV/Home 
Appliances industry. 

Automotive Recycling (CERO) Business

CERO is India’s first organised automotive vehicle 
recycler. Recently, the Government of India 
launched the Voluntary Vehicle Scrappage Policy. 
Once implemented by all the States, the vehicle 
scrap inflow to the organised recycling sector will 
grow exponentially. We have rapidly expanded our 
presence to 22 cities, with six Registered Vehicle 
Scrapping Facilities and 16 Collection Centres 
during FY2022. 

GETTING FUTURE READY
The Company is increasingly becoming future‑
ready with its clear sense of purpose and focused 
efforts towards optimising the functioning of the 
business. We are continuing to create lasting value, 
understanding our unique positioning and nurturing 
a holistic workplace cultures, to attract and retain the 
best talent pool. 

We are also focused on leveraging the latest 
technologies and scaling our operations with each 
passing fiscal. We are aiming to secure a leadership 
position in the EV space for components and 
motor cores, widening our reach in Automotive 
Recycling, moving to become a word‑class supplier 
of critical steel parts for the Automotive industry and 
introducing new, value‑added products in the Power 
and the Home Appliances sectors.

I would like to thank our employees for their support 
and the esteemed leadership team for their valuable 
guidance, helping us propel our growth to reach 
newer heights. I am optimistic about the future 
and confident that we will continue to have all our 
stakeholders’ support and trust in all our endeavours. 

Warm regards, 

Sumit Issar  
Managing Director 

We are also working on 
developing motor cores and 
battery casings for four-
wheelers along with supplying 
steel components utilising 
high tensile steel for the EV 
industry.

Despite the onslaught of the pandemic, I am proud to 
announce that during FY2022, we delivered the best 
financial performance in the history of Mahindra 
Intertrade Group. Against this backdrop, I am 
pleased to present to you the Company’s Annual 
Report for FY2022.

HISTORIC CONSOLIDATED FINANCIAL 
PERFORMANCE  
During the year under review, we delivered the 
highest ever steel volumes amounting to 3,49,722 
tonnes, up 78% y‑o‑y. Our sales set a new 
benchmark of ₹3,058.5 crores, up by 128% y‑o‑y. 
Our contribution margins improved to 11.5% from 
10.3% in the previous year. This led to a record 
growth in our PAT reaching ₹180.5 crores from 
₹46.5 crores in the previous year, up by 289%. 
We continue to have an asset light model and remain 
a net debt free Company. 

CUSTOMERS AND PEOPLE   
We strongly rely on the feedback and expectations 
of our customers while crafting our business 
models. Every year, we conduct an external survey 
to measure our customer satisfaction index and 
in FY2022, our score has improved to a whopping 
93 against 81 in FY2019. 

We were ranked 10th in India’s Great Mid‑Size 
Workplaces list by Great Place to Work for our 
continued focus on keeping our employees 
happy, safe and enthused. We also got featured 
in India’s Top 30 best workplaces in the 
manufacturing category. 

BUSINESS EXCELLENCE
In our pursuit to fine tune our operational 
excellence, we have been moved to Stage 6 in 
The Mahindra Way (TMW) Assessment. We 
believe that digitisation is no longer just an enabler 
but plays a key factor in creating and unlocking 
value. To optimise our digitisation efforts, we have 
launched various projects across all functions and 
business segments. 
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Economic Performance

Achieving Record Highs 
by Beating the Odds

Profit and Loss Metrics* Balance Sheet* Operational Metrics*

Revenue
(₹ in crores)

Gross block of Fixed 
Assets
(₹ in crores)

PBT per employee
(₹ in crores)

PAT
(₹ in crores)

RoCE
(%)

Volume growth
(%)

Cash position
(₹ in crores)

EBITDA
(₹ in crores)

Net worth
(₹ in crores)

Proposed Dividend 
(including tax thereon)
(₹ in crores)

RoE
(%)

FY18 FY18 FY18FY19 FY19 FY19FY20 FY20 FY20FY21 FY21 FY21FY22 FY22 FY22
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*All figures are consolidated financial numbers *All figures are consolidated financial numbers
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Operational Excellence  

Refining Operations for 
the Best Outcomes

We undertake prudent initiatives to bolster our capabilities, making sure 
to always stay ahead of the curve. Delivering operational excellence is 
integral to our long‑term functioning within the industry. We achieve 
this through an amalgamation of effective people engagement, 
underpinned by the judicious application of Kaizen and Lean tools, 
driven by an engaged and experienced leadership. 

4,737
Kaizens completed across 
all locations in FY2022

100%
Participation obtained for 
Kaizen implementation 

7
Innovation projects 
completed

4
Innovation projects 
in-progress

124
Trained Green Belts since 
2017

₹3.5 crores+
Cumulative Savings

45
Trained Employees on 
Six Sigma in FY2022

VISUAL FACTORY
We have implemented visual control 
and management processes on all 
our shopfloors. All Standard Operating 
Procedures (SOPs) have been converted 
from English to local languages along 
with the utilisation of pictorial and 
video SOPs. 

TOTAL PRODUCTIVE 
MAINTENANCE (TPM)
We achieved our motto of Zero Accident, 
Zero Defect, Zero Waste and Zero 
Breakdown through TPM, which has led 
to the improvement of Overall Equipment 
Effectiveness, as well as P, Q, C, D, S and 
M. Proper implementation of TPM has 
also ensured a cultural shift. Our plants at 
Kanhe and Nashik are TPM certified and 
we have already initiated certification at 
our Bhopal and Vadodara plant. Currently 
we are creating a roadmap for TPM 
certification of all our remaining plants.

QUEST FOR INNOVATION
At Mahindra Intertrade Group, innovation 
is driven by MIND™ ꟷ Mahindra 
INnovation methoD. A specialised team 
from M&M’s innovation cell imparted 
extensive trainings on MIND™. The 
workshop covered qualitative and 
practical implementation processes 
on innovation. 

SIX SIGMA 
We began our Six Sigma journey in 2017 
with a rigorous nine person day training 
on Six Sigma theory as per the Six Sigma 
Green Belt module of American Society 
for Quality (ASQ) syllabus. During the 
year, we trained four batches at Chakan 
(2), Kanhe (1), and Vadodara (1) for 
employees from Kanhe, Bhopal, Chakan, 
Vadodara and Nashik.

IMPLEMENTING THE 6S 
STRATEGY 
We have implemented the ‘6S’ strategy, 
i.e., implementation of 5S and the 6th 
S which is safety, across each of our 
focus areas. We divided each factory into 
various zones with its ownership. A 5S 
manual has been prepared, while we 
also conduct a red tag campaign. 6S is 
implemented not only on our shopfloor, 
but also at office areas, even at our 
workmen’s homes. Through this, we 
have an objective of having a proactive 
approach rather than a reactive approach.  

KAIZEN JOURNEY 
Through Lean Kaizen, we are working 
towards the elimination of eight types of 
Mudas (wastes) including overproduction, 
waiting, motion, transportation, 
inventory, defects, over processing and 
unused skills. 

We have digitally implemented Kaizen 
through the ‘horizontal deployment’ 
feature, and are successfully replicating 
the Kaizens across different locations. 
Kaizens are evaluated and categorised 
by the locational coordinator into level I, II 
and III, with the criteria of gauging effect 
on PQCDSHM (Productivity, Quality, Cost, 
Delivery, Safety, Health and Morale), 
low investment, originality, root cause 
elimination and efforts taken, among 
others. We also have an incentive scheme 
to encourage Kaizen culture within 
the organisation. 
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SAFETY AT THE CORE 
We have implemented The Mahindra Safety Way 
(TMSW) model comprising 25 process parameters 
and 8 result parameters as per guidance from 
the Central Safety Council at all Accelo plants. In 
FY2022, we had zero reportable and non‑reportable 
accidents across our plants and locations. We follow 
a proactive safety approach through TMSW and 
have also implemented departmental safety score 
methodology to monitor safety of all employees. 
No serious/critical observation was observed in any 
of the safety audits.  

ISO CERTIFICATIONS
All our plants are ISO 9001: 2015, ISO 14001: 2015 
and ISO 45001: 2018 certified by TUV NORD, while 
our Chakan and Chennai plants are IATF 16949: 
2016 certified. These certifications have helped 
institutionalise robust processes and systems into 
our operations.   

VALUE STREAM MAPPING (VSM)
We carry out VSM by calculating the customer 
demand time i.e., takt time, followed by the process 
mapping from supplier to customer. Value-added 
and non‑value‑added activities with timelines are 
identified and internal activities are converted to 
external activities, while non‑value‑added activities 
are eliminated, wherever possible. VSM projects 
were implemented at shearing lines and die casting 
lines, leading to an improvement in Process Cycle 
Efficiency (PCE). This has helped us to improve 
delivery performance as per customer requirements. 

Operational Excellence  

Safety Audits Conducted

TMSW by CSC 
assessors

IS14489 by DISH 
approved auditor

ISO 45001 by 
TUV Nord

ISO 45001 by 
TUV Nord

Internal 
safety audits

Vision 
formulation

Define long term & 
intermediate goals 

Strengthened 
QHES Policy

Standardisation

Robust daily work 
management

Balance Score Card 
(BSC) formulation and 

deployment process

Strengthened 
Review Mechanism

Innovative 
‘People initiatives’

Robust business processes-
Manufacturing, Sales and Sourcing

Enhanced GCPP Safety, Risk 
management, Diversity & 
Inclusion, Employee Relations, 
Corporate Governance, ESOPs 
(CSR), Sustainability

TMW

SINGLE MINUTE EXCHANGE OF DIE (SMED)
We implement SMED at Accelo’s slitting lines. We 
use the ECRS (Elimination, Combine, Realignment 
and Simplify) principle, leading to a reduction of 
the die loading/unloading time in minutes to a 
single digit. 

THE MAHINDRA WAY (TMW)
The Mahindra group’s business excellence model ꟷ 
‘The Mahindra Way (TMW)’ ꟷ helps us to implement 
and promote comprehensive quality management 
through prioritised, systematic and continuous 
improvement, along with the application of Group 
Common Policies and Practices. In our pursuit of 
moving towards operational excellence, we have 
been promoted to Stage 6 in TMW Assessment. Very 
few companies across the Mahindra Group have 
been able to reach Stage 6. 

TMW has enabled us to improve on the 
following fronts:
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Digitisation

Driving Digital Transformation 
with Agility 

We have accelerated the adoption of digitalisation across the 
organisation. By leveraging cutting‑edge digital technologies, 
we are consistently transforming our business models and 
functioning, in step with the changing market dynamics. We 
are increasingly becoming future-ready through our digitisation 
efforts, helping drive growth, agility, efficiency, resulting in 
enhanced execution and productivity. 

From engaging the consumer through an 
e‑commerce portal (CERO Business) to improving 
efficiency of our operations with the Daily Work 
Management (DWM) portal, we are building 
resilience to withstand uncertainty, while 
providing all our stakeholders with best‑in‑class 
digital experience.

FUNCTION-WISE SUMMARY OF MAJOR DIGITALISATION PROJECTS

SD-WAN IMPLEMENTATION AT 
PLANT LOCATIONS 
Business‑critical services are often 
distributed across multiple clouds. This 
can compromise network performance, 
especially at branch locations. Software‑
defined WAN (SD‑WAN) has been 
implemented at Kanhe, Chakan, Vadodara 
and Nashik plants in collaboration with 
M&M CIT to enable tangible benefits 
like reducing overhead costs, ensuring 
uptime of network and increasing 
network performance. This simplifies the 
management and operation of a WAN, 
while cutting down expensive routing 
and hardware costs, offering businesses 
multi-cloud access.

CAPEX AND OPEX PORTAL 
This is a common digital portal with two 
different tabs, including Project Capex 
(launched in March, 2022) and Plant 
Capex and Opex, which is expected 
to be launched in July 2022. It covers 
all activities, right from feasibility 
study to closure of the project and 
encompasses all approvals, budgetary 
allocation, statutory compliances and 
documentation, among others. It also has 
system‑based tracking in real time.

Stage 
Operation & 

Supply Chain 
Finance 

& Accounting 
Human 

Resources 
Other Processes 

& Reporting 
Total 

Deployed 12 7 8 7 34 

Under Development 2 1 1 0 4 

Planned 3 2 4 2 11

Total 17 10 13 9 49

CERO E-COMMERCE PORTAL 
CERO Spare Parts (cerospares.com) is 
the e‑commerce website Of MMRPL 
(Mahindra & MSTC JV) which allows 
consumers to electronically purchase 
pre‑owned spares. This is a first of its 
kind venture in India. Customers are 
provided with the flexibility to order parts 
with available delivery options suited to 
their convenience. Quick billing of walk‑in 
customers is an added feature. 

In FY2022, the total billing on this portal 
was ₹1.32 crores. 1,467 new customers 
were registered on the portal and 2,045 
invoices were generated.

All spare part sales of CERO’s Greater 
Noida plant occur via the cerospares.
com portal. This service will be shortly 
deployed across all locations. 

In the future, CERO can work as a multi‑
vendor marketplace with multiple sellers, 
making it the go‑to platform for used 
spare parts in the market.

ROBOTIC PROCESS AUTOMATION 
(RPA) 
Robotic Process Automation (RPA) is 
a non‑invasive software technology 
implemented to get updated status on 
vendor dues, PDC due list and credit limit 
status. It helped in automating the work 
flows, making the organisation more 
responsive, profitable and flexible, while 
also improving employee satisfaction, 
engagement and productivity.

Post the pandemic, the rate of digital transformation 
uptake has accelerated. We made a commitment 
to migrate to Cloud based operations, which is a 
fundamental aspect of any digital transformation 
journey. In line with this agenda, we have moved 
most of our applications to cloud over the last couple 
of years. 

PROJECTS COMPLETED IN FY2022
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MATERIAL REQUIREMENT PLANNING 
(MRP) 
Accelo has adopted the SAP MRP process at the 
Takwe warehouse and Nashik plant, with plans to 
expedite horizontal deployment in all plants. This 
will ensure that the right inventory is available for the 
production process at a timely and cost‑effective 
manner. It will lead to enhanced manufacturing 
operations, improve product quality and minimise 
material and labour costs. 

RETRO PRICE AMENDMENT- CUSTOMER 
AND SUPPLIER 
Launched in March 2022, Retro Price Amendment 
allows the creation of single credit/debit note for 
multiple invoices, allows multiple retro price inclusion 
for debit/credit note raising and streamlines the 
rate approval process through approval in the SAP 
system. It also improves approval tracking visibility, 
approval time, error and cash flows. 

MINIMUM BASELINE SECURITY 
STANDARDS (MBBS) ADOPTION
Our strategy is designed to securely enable business 
and technology initiatives, while maintaining a 
relentless focus on protecting the organisation 
against cyber threats. To understand the overall IT 
security at Accelo, an MBSS audit was undertaken 
by Mahindra Shared CISO, to understand the gaps in 
the current cybersecurity programme and to identify 
initiatives to mitigate the gap. We are also engaging 
with them for consultancy and preparation support 
for ISO 27001 external audit, which is required to 
get the ISMS certification as a part of a Base level 
security requirement for IPO.

DAY 1 CLOSURE OF ACCOUNTS
Automation of MIS for Finance and Accounts is of 
utmost priority to us in FY2023. Currently, since 
MIS is prepared manually, it is time consuming and 
prone to errors. We are exploring which financial 
activities need to be automated to ensure efficiency, 
quality and transparency,  while also significantly 
reducing costs.

PROJECT LEAP ꟷ CERO DIGITISATION
Lead – Enquiry – Assess – Procure (LEAP), this is robust upcoming software with a new‑age website and Lead 
Management System for the CERO business will use latest UI and UX technologies to digitise all internal processes, 
SAP software integration and e‑payments to customers. It is being built in association with our software engagement 
partner Neuro Nimbus. It will be a Mobile‑first web‑based engaging customer journey with a connected marketing 
– sales – operational work flow. Project LEAP will be Cloud native, always up and agile and secure, as per Group 
defined standards. 

Best User experience 
(new-age website)

Shorter response time 
(automation)

Hassle-free 
process (Reliable)

Enhanced data security 
(M&M IT security)

Modular (easy to 
add new features)

AIM 
Create a world 
class customer 
experience in 

automobile recycling

Digitisation

INITIATIVES PLANNED FOR FY2023

DWM DASHBOARD AT CHAKAN, NASHIK 
AND CHENNAI PLANTS 
Launched in February 2022, the DWM Dashboard is 
a digital initiative focused on Method of Procedure 
(MOP) monitoring, MIS dashboards and Analytics 
for Production and Commercial, along with 
Maintenance modules. These dashboards have been 
implemented at the Chakan, Nashik and Chennai 
plants. This system has replaced excel files, enabling 
trend mapping on a daily, monthly and yearly basis. 
SAP and Machine data are being integrated to drive 
further automation.

ADVANCE DISPATCH PLAN
Smooth dispatches are hindered due to non‑
availability of information like PDC lock, overdue 
lock, credit limit lock and MAP lock with the dispatch 
personnel. An innovative solution was utilised to 
use UI5 screens developed with one entry screen 
and one simulation screen, based on which a 
report linked to all the unlocking screens and 
dispatch screen is generated. This helps in efficient 
lock clearance.

ACCELOKONNECT INTRANET PORTAL
To better handle workplace collaboration, we are developing 
an ‘ACCELOKONNECT’ intranet portal to improve individual 
employee collaboration experience, strengthen HR connect with 
employees, convert certain activities into paperless, improve 
data‑based decision making and to have a one‑stop solution for 
all existing Company portals. The AcceloKonnect portal has 32 
modules across the following areas ꟷ Employee Engagement, 
Talent Acquisition, Learning & Development, Safety, Kaizen, 
Maintenance, Rewards, and Recognition, HR Administration, 
Whistle Blowing, Organisational Announcements, Compliance 
Obligations, etc. 

ELECTRONIC DATA INTERCHANGE - CUSTOMER 
AND SUPPLIER
Electronic Data Interchange (EDI) is the computer‑to‑computer 
exchange of business documents in a standard electronic 
format between business partners. Accelo is looking to partner 
with its customers and suppliers and adopt the EDI system 
through IBM which will be facilitated by the M&M CIT team. It 
would reduce cost, increase processing speed, reduce errors, 
and improve relationships with our business partners. This will 
help in efficient lock clearance.
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Technology, Product and Process Innovation 

Leveraging Technology to 
Increase Efficiency 

AUTOMOTIVE STEEL – PRODUCT-
LED GROWTH 
We are constantly pushing boundaries 
in the Automotive steel supply chain, 
having moved from being a steel coil 
supplier to a high-end component 
supplier.      This transition was driven 
by consistent innovation in product 
development, world‑class machinery, 
optimisation of operational efficiency and 
the distribution model. 

We set up India’s first merchant blanking 
line at Nashik and entered the steel 
blanking/profiling segment. Recently we 
marked a milestone with the supply of 1 
MT cumulative steel from just the Nashik 
plant alone. Cognisant of the need for 
technological advancement and sensing 
the industry trend towards thinner and 
stronger high-strength steel, we set up 
India’s first servo blanking line at Chakan. 
It is the western auto hub of India, with 
a capability to process steel up to 1200 
MPa. Our Chakan facility is providing us 
with a launchpad to diversify into multiple 
product lines and OEMs. 

Our investment in state‑of‑the‑art 
Progressive Stampings with a new high 
strength 1500 tonnes progressive press 
line, has helped us to acquire new OEM 
customers. This entry into component 
making and becoming a Tier‑1 supplier to 
OEMs is slated to be a game‑changer for 
our Automotive steel business. 

Our latest plant for Automotive steel 
at Chennai, was set up specifically to 
increase our non-M&M customer base. 
It has started to bear fruits due to its 
innovative product mix and high tensile 
processing capability. The market is 
moving towards high tensile steel and our 
machinery will help us grow our share of 
business with existing customers and will 
also help us to gain new customers.

ELECTRICAL STEEL – 
INNOVATION-LED GEOGRAPHICAL 
EXPANSION AND CUSTOMER 
ACQUISITION 
Our innovative product mix in the 
Electrical steel segment (CRGO), is 
helping us enter newer geographies, 
supported by minimal costs. Along 
with supplying cut-to-size laminations, 
development of value‑added products 
such as built‑up cores and flux plates, 
helps us increase our customer 
base. With our offerings, customers 
(transformer manufacturers) can focus 
on their core business while also saving 
on inventory/storage costs. We invested 
in the first of its kind high‑speed lines 
that are capable of cutting the complete 
transfer logs simultaneously. This is 
helping us tremendously to enter newer 
markets especially international markets 
like Europe, where such products are in 
high demand. 

The world-class machinery for electrical 
steel processing enables us to process 
high grade CRGO steel which only a 
handful of companies are capable of in 
India. With a total supplying capacity 
of ~50,000 tonnes per year, we are 
market leaders in this space. Our latest 
state-of-the-art facility in Indonesia with 
a wide array of products is operational 
and will help us gain a stronghold in 
Southeast Asia.

ELECTRICAL STAMPINGS 
– ENTERING NEW MARKET 
SEGMENTS  
We started the electrical stampings 
business initially to supply stators and 
rotors for electrical motors used in 
the Home Appliances segment. But 
innovative thinking helped us to utilise 
the same investment and machinery 
to enter the Electric Vehicle segment. 
With capabilities to cater to the growing 
Home Appliances and Electric Vehicles 
industry, this segment is one of the most 
important growth drivers for Accelo.       

In an effort to move up in the 
manufacturing category, we signed an 
MoU in FY2022, with a leading BLDC 
(Brush‑less DC motors) manufacturing 
company in Korea, for developing and 

We are driven by our zeal to harness progressive 
technologies, making innovation a core aspect of all our 
undertakings. Be it for a new product development or 
an initiative to improve operational efficiency, it is our 
innovative mindset that helps secure our leadership 
position within the industry. Transitioning from trading 
to processing to the creation of multiple value‑added 
products, we are always prepared to move to the next 
phase of tech-led growth.

supplying motors in India. The Indian 
home appliance market is increasingly 
moving towards BLDC to have energy 
efficient motors and Accelo aims to 
capture a significant chunk of the BLDC 
motors market through this tie‑up.   

Today, we are capable of supplying motor 
cores and even completely built‑up 
EV motor to our customers. We are 
constantly pushing the boundaries of our 
product offerings and in discussion with 
multiple global companies to move up the 
value chain in Electric motors segment. 

CERO – UNIQUE GROWTH MODEL
Accelo established CERO as India’s 
1st government authorised vehicle 
recycler. We set up our 1st recycling 
facility at Greater Noida with imported 
machinery through high capital 
expenditure. But, with the delay in 
announcement and implementation of 
the scrappage policy in India, we needed 
to implement an innovative growth model 
for CERO.  

By indigenising the equipment for 
reducing capex and utilising the Mahindra 
Group synergy to expand CERO’s 
presence across the country, we were 
able to increase its presence from nine 
locations to 22 locations, in FY2022. 
Today, we have 22 customer touchpoints 
and are slated to grow to 35+ within a 
year. With the recent announcement on 
scrappage policy by the Government 
of India, coupled with our low-cost 
innovative expansion model, we are 
expecting an exponential growth in 
the recycling business segment in the 
upcoming years.  
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Awards and Accolades 

Recognised Amongst 
the Best 

Rise Stories 

Rising Beyond 
Possibilities

A can-do attitude ꟷ 
Accepting No Limits  
At Mahindra, we have a flagship programme called Mind 
Games, which is part of a Talent Development and Idea 
Generation initiative. In 2022, Mind Games had 93 teams 
participating from different Mahindra Group companies, 
locations and grades. Amid the pandemic when the Mind 
Games Core Team required assistance, Sweeti Nayak 
enthusiastically stepped up to the task, that too at a short 
notice, and led various facets of the competition, including 
administering multi-module assessments, engaging and 
facilitating the Top 10 teams, as they devised and presented 
innovative solutions for live business cases in the Grand 
Finale. Sweeti played a key role in conceptualising and 
executing the Grand Finale. She walked the extra mile, 
accepted no limits, and made the Mind Games Finale a huge 
success.

My planet, my home 
ꟷ Creating Positive 
Change  
Uttarvahini Narmada, an area spanning 9‑10 km, located in 
Tilakwada village, Gujarat. Doing a parikrama around the 
region is considered to be of spiritual significance and is a 
sacred experience to many. However, the region is littered 
with waste, especially plastic. Harshit Pancholi, Operational 
Manager at Accelo, observed that people were littering in the 
sacred region during his visit. He undertook an initiative to 
generate awareness among the people about Clean Narmada. 
He urged ~5,000 people participating in the parikrama 
to preserve the environment and maintain hygiene in the 
surroundings, taking an exemplary step towards contributing 
to our cleanliness campaign.

Won the ‘Best Governed Company’ 
award in the Unlisted Segment, 
Medium Category, at the 
21st edition of the ICSI National 
Awards, 2021

Ranked 10th in ‘India’s Great 
Mid-size Workplaces’, 2021 

MIL Nashik won the ‘Gold Award’ 
at Productivity Case Study 
Contest 2022, by the Indian 
Institute of Industrial Engineering

Featured in the Top 30 of 
India’s Best Workplaces in 
Manufacturing, 2021 

Moved in TMW (The 
Mahindra Way) to stage 6 in 
the TMW assessment cycle 
13, in FY2022

Won 13 Gold Medals as part of the 
JIPM TPM Excellence Award for 
implementing TPM at MIL Nashik plant 

MIL Nashik won the 2nd runner up 
award for ‘Best Kaizen in Productivity 
Improvement’ at the 5th CII National 
Circle competition, 2022 

Received a runner up award in the CII 
HR Circle competition across all Indian 
industries 
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Business Model

Navigating Uncertainties 
with Insight 

Manufactured capital Manufactured capitalIntellectual capital Intellectual capital

Human capital Human capital

Social and Relationship capital Social and Relationship capital

Financial capital Financial capital

Natural capital Natural capital

Net Fixed Assets 
as on FY2022

₹355.8 Cr

Net Revenue

₹3,058.5 Cr

Energy Consumption

32,684 GJ
Water Recycled

6%
Amount Spent on Community 
Development Projects

₹1.66 Cr

Customer Satisfaction Index

93

Total CSR Beneficiaries 

27,000 people
No. of People Benefiting from 
Community Investments 

27,000

Digitisation Efforts at Accelo

 34 Projects
No. of New Digital Initiatives Planned for FY2023 

15 Projects 
Total No. of Facilities

Automotive Recycling Centres

6
Steel Service Centres 

10

Volumes (in ton)

3,49,722 tons

Total Water 
Consumption

44,978 m3

Renewable Energy Consumed 

2,442 GJ

Scope 1 Emissions  

4,175 MTCO2
Natural Raw Materials 
Procured

2,96,617 tonnes

Net Worth as on FY2022 

₹920.73 Cr
Profit After Tax

₹180.46 Cr

Net Working Capital as on 
FY2022 

₹622.02 Cr

EBDITA

₹287.01 Cr

Net Debt to EBITDA Ratio

0.02

Total Training Hours

14,565
Total No. of Contractual 
Workers 

463
Women in Workforce 

7%

Total No. of Employees

298
Great Place to Work Rank

10th

Employees Trained  
(Man hours) 

6.11 days

Workforce Covered 
through Unions 

463

Inputs Outputs
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Materiality Assessment Process 

Define purpose, scope
and stakeholders

Establish materiality
matrix

Identify potential
topics

Senior management
interaction for 

prioritisation of issues

Stakeholder
engagement survey

Response analysis

Stakeholder Engagement and Materiality Analysis

Prioritising Issues of 
Shared Significance 

During the year, we carried out an extensive materiality 
assessment to identify issues that were important to our 
business, mapping their potential impact on our operations. 
This helped us to gain an understanding of the needs and 
aspirations of our stakeholders, effectively translating the 
engagement into a long‑term value creation activity.

Materiality Matrix 

Material Issues 

High Very High

Business Relevance
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MIL  Materiality Assessment 2021-22
Very High

1 Energy Management 

2 Circular Economy

3 Corporate Governance and Compliance

4 Customer Relationship Management 

5 Occupational Health and Safety 

6  New Growth Opportunities, Brand Reputation and   
 Business Continuity

7  Digitisation, Data Protection and Privacy

8  Risk and Crisis Management 

9  Labour Management

10 Economic Performance 

11 Human Rights

12 Technology, Product and Process Innovation 

13 Employee Attraction and Retention 

14 Climate Change 

15 Operational Eco‑efficiency 

16 Employee Training and Development 

17 Supply Chain Sustainability 

18 Fair Employment 

19 Diversity and Inclusion 

20 Community Development 

21 Air Emissions

1

10

8

7

9

6

4
5

14
11

15

17

19

1820

21

16

13

12

2 3

We engaged with our internal and external stakeholders to take stock of their opinions and expectations related 
to issues that may have an impact on our businesses. We engaged with 150 stakeholders and have established 
a materiality matrix, mapping our issues on a spectrum of ‘High to Very High’ priority.
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Prioritising Issues of 
Shared Significance 

During the year, we carried out an extensive materiality assessment to identify 
issues that were important to our business, mapping their potential impact 
on our operations. This helped us to gain an understanding of the needs and 
aspirations of our stakeholders, effectively translating the engagement into a 
long‑term value creation activity.

Environment

• Products stewardship
• Green products
• Waste management
• Material and 

energy intensity
• Green logistics
• Reduce, Reuse, Recycle

Social

• Health and safety
• Human rights
• Impact on society
• Collective bargaining
• Community development
• Bribery and corruption

Economic

• Suppliers
• Environmental investments
• Local hiring
• Economic value generated
• Climate 

change implications

Mahindra Sustainability Framework
Building enduring businesses by rejuvenating the environment 

and enabling stakeholders to Rise

Enabling 
Stakeholders 

 to Rise

Rejuvenating the 
environment

Building Enduring 
Business

Build a great  
place to work

Foster inclusive 
development

Make sustainability 
personal

Achieve carbon 
neutrality

Become water 
positive

Ensure no waste to 
landfill

Promote 
biodiversity

Partnering. Learning. Sharing

Giving back more than we take

Grow green 
revenue

Mitigate risk 
including climate 

risk

Make supply chain 
sustainable

Embrace 
technology and 

innovation

Enhance brand 
equity

We have developed a sustainable framework, designed to ensure that we deliver growth and profitability while reducing our carbon 
footprint, and give back to our communities by undertaking initiatives that contribute towards a better tomorrow.

Environment 

SUSTAINABLE GROWTH

“Sustainability is a part of our Rise 
philosophy. You cannot Rise if you 
take more from the community than 
you put back.”
Anand Mahindra

OPERATIONS
Achieve carbon and waste 

free growth through 
energy efficiency, and 

renewable energy.

PRODUCTS
Enable more sustainable 

design, business and 
marketing processes, and 

conserve resources.

ECOSYSTEM
Policy advocacy, 
partnerships, and 

commitments strengthen 
our thought leadership

We practice sustainability in everything we do.
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CLIMATE CHANGE 
We are determined to align our operations with India’s 
commitment to achieve Net Zero emissions by 2070. 

As a responsible corporate, we are doing our bit to conserve the 
environment and our initiatives are focused on the reduction of 
Greenhouse Gas (GHG) emissions. 

Energy reduction projects and efficiency programmes 

• Maximise use of renewable energy 

• Achieving science‑based targets 

• Carbon neutrality targets 

• Tree plantation 

Emission % Denominator % Specific Emission %

2020/2021 
(tCO2)

2021/2022 
(tCO2) Change 2020-21 2021-22 Change 2020-21 2021-22 Change 

2,964  4,175 41%   1,82,437    2,96,617  63%      0.0162          0.014  -13% 

Energy Data 

Years 2020-21 2021-22 % Change 

Tons of Production 1,82,437 296617 63% 

Total Energy (GJ) 24,309 32,684 34% 

Specific Energy 0.133 0.11 -17% 

RE Consumption (GJ) 2,736 2442 -11% 

Share of RE 11% 7% -36% 

Energy Productivity 7.50 9.08 21% 

CARBON NEUTRALITY
Carbon neutrality refers to the achievement of net‑zero carbon 
dioxide emissions. It can be done in two ways ꟷ by balancing 
carbon dioxide emissions through its removal, via carbon 
offsetting or by eliminating emissions altogether. 

The offsetting of emissions can be made in one business/
sector by reducing them somewhere else, i.e., through 
investments in renewable energy, energy efficiency or other 
clean, low-carbon technologies.

This is a crucial step towards controlling our carbon emissions 
effectively and we are committed to finding more opportunities 
for energy savings and reductions in GHG emissions.

We are undertaking several projects to cut down on our energy 
use and boost the use of renewable energy sources, and we 
have chalked out a roadmap for achieving carbon neutrality.  

ENERGY MANAGEMENT 

SCIENCE-BASED TARGETS (SBT)
Science‑based targets help companies to create operational 
frameworks based on a clear roadmap in line with the Paris 
Agreement to reduce GHG emissions. As per the Paris 
Agreement, governments, businesses and organisations all over 
the world have joined hand to limit global warming to well below 
2°C above pre‑industrial levels, with the explicit aim to limit 
warming to 1.5°C.  

We have set our emission and carbon footprint reduction 
targets following the SBTi framework and are wholly committed 
to adopting sustainable business practices to strengthen the 
global fight against climate change.

MINIMIZE
Energy Use & Switch to 

Cleaner Fuels

GENERATE
Renewable Energy

PURCHASE
Renewable Energy Credits 

& Carbon Credits

Environment

75% by 2033
Direct (Scope 1) & Indirect (Scope 2)

44% by 2033
Scope 3

Create a Better Future
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ZERO WASTE 
Landfill diversion has become an extremely important part of 
environmental stewardship, owing the decreasing landfill space. 
With our ‘Zero Waste to Landfill’ (ZWL) philosophy, we aim to 
reduce our landfill usage significantly, with at least 99% of our 
waste being diverted from landfills. Through the exploration 
of alternative solutions of disposal or further use, the initiative 
helps us to turn waste into valuable resources. Additionally, 
diverting waste from landfill and maximising its potential helps 
our businesses to cut costs and increase process efficiency. 
Through conservation efforts and the reuse of raw materials, 
the Zero Waste to Landfill initiative will not only improve 
manufacturing process efficiency but also minimise its negative 
environmental impact.

MIL Nashik is one of the first steel processing plants to achieve 
Zero Waste to Landfill and continues to be recertified for the 
second consecutive year. Our target is to have all our plants 
certified for ZWL

DE-CARBONISING THE AUTO INDUSTRY TO CREATE 
A CIRCULAR ECONOMY 
Aligned with the global push towards de-carbonisation and 
circular economy, we set up CERO (Mahindra MSTC Recycling 
Pvt. Ltd.) as a joint venture with MSTC, a Government of India 
enterprise. CERO is India’s first government authorised vehicle 
recycler.  

We started CERO to recycle end‑of‑life vehicles (ELVs) in an eco‑
friendly and organised manner. We have set two clear goals ꟷ 
making the roads of India cleaner and safer and reducing India’s 
reliance on scrap steel imports. The company operates under 
the brand name ‘CERO’, which is Spanish for ‘zero’, as it has a 
zero tolerance policy towards ‘pollution’ during the recycling 
of vehicles, untreated discharge, and unsafe and unethical 
procedures. With this objective, the Company has set up six 
state‑of‑the‑art vehicle scrapping centres at Greater Noida, 
Chennai, Pune, Indore, Hyderabad and Ahmedabad.

 The automated plants adhere to all environmental and legal 
requirements set forth by State Pollution Control Boards 
(SPCBs) and the Central Pollution Control Board (CPCB) for 
the recycling of vehicles. These facilities use cutting‑edge gear 
to depollute, disassemble and scrap ELVs, while preventing 
any hazardous waste from leaking out. ~70% of a car’s body 
is made of steel, which is returned to the melting furnaces 
and then transformed into secondary steel, thus replacing the 
imported scrap steel. 10,000+ end‑of‑life vehicles have been 
recycled by CERO till date, helping us save ~ 9,700 tonnes 
of CO2. 

We have also been able to pump ~ 7,000 tonnes of recycled 
steel back into the economy since our inception, resulting in the 
preservation of the following natural resources. 

~10,500
Tonnes Iron ore

~3,850
Tonnes Coal

~420
Tonnes Limestone

~20 
Lakh litres of 
furnace oil 

Water Data 

Years 2020-21 2021-22 % Change 

Total Water 36,434 44,978 23% 

Water Recycled and 
Reused 2,012 2,913 45% 

%Water Recycled 6% 6% 17% 

WATER CONSUMPTION AND CONSERVATION 
Water is an essential life‑giving resource and we take proactive 
steps to control its consumption by avoiding unnecessary 
wastage. Recycling forms an important step in our wastewater 
management strategy. Some of our initiatives include reusing 
wastewater by treating it in Bio Sewage Treatment Plants 
(Bio STP), rainwater harvesting, drip irrigation and arresting 
of leakages.

Environment

Operational Eco-efficiency 
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EMPLOYEE ATTRACTION AND RETENTION 
Strategic Perspective - Our talent acquisition team works with 
the rest of the Company to identify strategic business needs 
and accordingly achieve talent acquisition goals for growth.

Sourcing Channels - We utilise university hiring, internship 
programmes, diverse talent, job boards, and employee referrals 
to establish new sourcing models and optimise our sourcing 
channels. We have focused on ‘powering’ the talent sourcing 
funnel and gained access to various talent cohorts.     

Intensive Industry Internship (III) - We provide opportunities to 
engineering students to work while still in academia. It’s a win‑
win strategy as we hire interns who do well.

Collaborative Hiring - Employees and managers help expedite 
the hiring process. We leverage employee referrals to locate 
talent and also move around internal talent. With ‘Make the 
Right Move’, we are growing new/upcoming internal profiles.     

Technology-enabled Acceleration/Adopting Emerging 
Technologies - We use social media, LinkedIn, WhatsApp, 
mobile recruitment and videos to showcase our employer 
brand and employee value proposition. Internal and external 
benchmarking and social/digital platforms have helped us 
identify leading talent acquisition techniques, allowing us to 
explore candidate relationship management solutions through 
HR analytics.

Constructing a Personalised Candidate Journey and a 
Focused Candidate Experience - We map applicant touch 
points for an Agile Candidate Experience. Transparent 
job descriptions, HR contact in interviews, and candidate 
expectations are emphasised. We use technical and behavioural 
assessment programmes to attract and retain top employees. 
The Talent Acquisition team engaged potential candidates 
on the ‘meaning’ and ‘relevance’ of the profile and its link to 
candidate goals. 

Job Preview - Potential employees get an opportunity to 
properly understand the job profile before accepting the offer. 
Managers spend time on hiring and we leverage technology for 
job previews.

D&I in Talent Acquisition - We believe long‑term diversity 
and inclusion commitments promote real change. We ensure 
that recruiters have access to workforce demographic 
data and external market information, to operate effectively 
and accountably.

Employee Referral Programme - This helps us fill open 
roles and build a talent pipeline for future profiles. Digital 
content, social media updates, LinkedIn, WhatsApp, mobile 
recruitment, and videos are used to elucidate our employee 
value proposition. 

Employees

Nurturing a Resilient 
and Inclusive Workforce

We combine talent with agile operations to create a nurturing culture 
within the workplace. Our industry‑best practices have consistently led 
us to being recognised as a Great Place to Work. We constantly invest 
in the growth and progress of our people, while ensuring an inclusive 
and safe environment for them to be who they are. This helps us to 
attract and retain the top talent, enabling us to build a strong and resilient 
workforce that is ready to take on challenges and drive success. 
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Employee Training and Development

Our framework for leadership development is focused on producing leaders who are prepared for the future. 
We promote a culture of ongoing learning and also emphasise on creating a diverse talent pool to achieve 
inclusive success.

Employee Motivation  
and Engagement
Our ‘employee first’ approach manifests in all our endeavours, 
helping us to nurture the Accelo culture of agility and 
inclusion. Our engagement practices are anchored on the 
following themes:

• Career: Goal setting and performance discussion, career 
growth and aspiration, learning and development

• Alignment: Vision and value, commitment, camaraderie

• Recognition: Timely and appropriate, encourage to 
outperform, learn from failures

• Empowerment: Communication, autonomy to innovate, 
accountability, collaborative work environment

• Strive: Walk the talk, work‑life balance, 
sustainability, wellness

Communication with the  
Leadership Team
• Mann ki Baat…CEO (Sumit) ke Saath: It is a confidential 

forum for employees to share feedback, suggestions, 
complaints or improvements with the CEO. Our CEO and 
Senior Leadership Team periodically evaluates and closes 
ideas, and we have implemented initiatives based on 
employee suggestions.

• Baat Cheet with SLT/Strategy Connect with SLT: It is a 
forum wherein the Senior Leadership Team (SLT) connects 
with all employees to share important business updates, 
seek feedback and suggestions.

• What’s on Your Mind?:  Asking questions, getting answers, 
and providing comments are an integral part of Accelo’s 
culture. ‘What’s On Your Mind?’ is an HR practise for 
employees to communicate their views, comments, 
compliments, etc.

• CEO Mailbox: Employees can write to our CEO directly 
about any challenges, concerns, issues, suggestions, happy 
moments, and more. This mailbox is accessed exclusively by 
our CEO – Mr Sumit Issar and complete confidentiality

UDAAN
UDAAN focuses on capability development for our 
young talent, preparing them to ascend to leadership 
profiles. The learning and development portfolio 
covers key competencies and skill development 
in the areas of innovation, mind methodology 
and self-awareness, along with personal and 
team development.

Leaders Teach Series
Our ‘Leaders Teach Series’ focuses on real‑world 
application in the workplace. Taught by internal 
senior executives and HR, facilitators are strategic 
and operational specialists in their industries, 
with the ability to provide the best insights. We 
cover aspects like Six sigma, QC tools, kaizen and 
more. Learner feedback determines who gets the 
prestigious Dronacharya Award. 

MLU’s Digital Learning World
This is a learning platform that helps employees to 
learn anytime, anywhere and on any device. It fosters 
a flexible e‑learning environment and leverages 
technology across time and space. We average 12 
learning days per employee per year. Our partnership 
allows us to use MLU’s Digital Learning World.      

SOME KEY INTERVENTIONS

Shadow the Senior Leader
This programme is about investing a day Shadowing 
a Senior Leader. It helps them to internalise and 
learn how leaders take agile decisions, handle 
stress, conflicts, manage their time with the goal 
to develop young talent. Through this initiative, 
they can connect with senior leaders and get first‑
hand knowledge. 

Harvard Manage Mentor Spark
This micro‑learning content offers 20,000+ learning 
products to build 60+ skills and knowledge domains. 
The platform provides a personalised and structured 
learning experience.

In this constantly changing world, we need to 
continuously upskill and reskill ourselves to 
progress. At Accelo we #LearnToRise through simple 
individual actions.

To this end, we have identified eight key 
learning focus areas aligned with the overall 
business objectives.

• Innovation as DNA

• Customer Insights to Customer Delight

• Strategic Acumen

• Leading in Turbulent Times

• Digital Acceleration

• Women Leadership

• Data Analytics

• Business Communication Skills

Employees
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STARS (SPECIAL THANKS AND RECOGNITION 
SYSTEM) AWARD
The overarching idea is to inspire and urge Team Accelo to 
raise the bar through the achievement of public recognition 
of their accomplishments. We offer a variety of rewards and 
recognition under the STARS programme, including Accelo 
Star, Collaborative Champions, Alternative Thinking Award, 
Customer First Award, as well as several techniques for 
rewarding and recognising employees on an individual, team 
and corporate level.

INNOVATION AND BEST PRACTICES
We promote learning in a multi-product, multi-location 
organisation through cooperation, information exchange, 
and companionship. We organise intra‑company events and 
competitions like Mahindra Accelo Best Practices, Mahindra 
Accelo Innovation Competition, and Kaizen Mela, to promote 
healthy competition and learning. It is also an opportunity to 
recognise and highlight the great work of various Functions/
Departments and Plants, motivating and engaging employees 
across organisational levels.

IDEAS GENERATION PLATFORM
All Ideas Matter (AIM) – It is a digital platform calling all 
employees to contribute their ideas for improvements, so they 
can be implemented in any function of Mahindra Accelo. This 
enables the employees to share both small and big ideas with 
the Company.

Dare to Dream – It is a best practice enabling Acceloites to 
submit their ideas related to ‘New Business Development’, ‘Cost 
Efficiency’, ‘Sustainability’, ‘Safety’ and many more.

QUALITY UTSAV 
Our mantra is to always adhere to high standards of quality. 
We keep finding ways to continuously improve our operations. 
With the Mahindra Accelo Quality Utsav, we aim to enhance our 
knowledge on Quality and      Excellence, to drive the culture of 
High Quality and Excellence within each one of our employees.

D&I COUNCIL
We have a D&I council which strives to 
create and foster a culture of inclusion, 
equity and empowerment. The council 
works on multiple projects in this space.

Accelo Women’s Council

The Accelo Women’s Council is 
dedicated towards creating progress 
in the areas of gender equality and 
women’s empowerment. It focuses on 
interventions to increase the number 
of female employees, highlight their 
challenges and concerns, and organises 
events that are centred on women, 
while also fostering their physical and 
psychological infrastructure.

Young Accelo Council

Majority of our workforce are ‘Gen 
Next’ employees. The Young Accelo 
Council plays an important role in 
ideation and gathering insights from this 
generational diversity.

DIVERSITY AND INCLUSION 
INITIATIVES 
The Thin Line

Hiring Managers play a vital role in 
talent acquisition and actively shape 
the selection process. The training 
programme is aimed to raise awareness 
within managers regarding unconscious 
bias to stop its influence on their 
hiring decisions.

Break the Bias

Unconscious biases are learned 
assumptions, beliefs and attitudes. Bias is 
normal but can promote preconceptions. 
Understanding these prejudices can 
help us experience a more inclusive and 
diversified existence. #Breakthebias is an 
initiative under D&I month.

FUN/CELEBRATIONS/STRESS BUSTERS
At Accelo, we celebrate various festivals, national and 
international days of importance both centrally and locally (at 
plants), keeping the vibe of the workplace happy, thriving and 
vibrant throughout the year.

DIVERSITY AND INCLUSION 
We are committed to fostering an environment that empowers 
individuals to Rise by respecting, embracing, and nurturing their 
ideas, opinions and experiences. By promoting an inclusive and 
empowering culture, we recognise each person’s uniqueness 
and appreciate what they bring to the table without biases.      

POSH
We promote ‘Zero Tolerance’ for any form of harassment at 
work. Annual trainings on the Prevention of Sexual Harassment 
(POSH) policy are held and it is mandatory for all employees to 
attend. We also have several interventions such as the ‘Speak 
Up’ campaign, which encourages workers to speak up right 
away in the event of any wrongdoing.          

PATERNITY POLICY
In a child’s upbringing, a father has an equal and significant role. 
It is but an obvious truth that both parents are responsible for 
caring for a child. In line with this thought, we have a Paternity 
Leave policy for our male staff, giving fathers a chance to share 
major caregiving duties with the new mother during the leave. 

SUPER WOMEN AT ACCELO GROUP (SWAG)
This is a women employees’ support network focusing on 
connecting, having fun, nurturing well‑being and promoting 
learning. We have organised various sessions under SWAG, 
some of which has been extended to the women in our 
employees’ families and extended families, along with the 
addition of our male employees.

Care on Call

It is a confidential support programme 
for employees and immediate family 
members’ mental and emotional health. 
A little care can help anyone through life’s 
ups and downs. This service provides 
access to trained counsellors to navigate 
through difficulties.

Mentor on call

A mentor can be a sounding board during 
an employee’s career. Through this best 
practise we enable employees to contact 
senior mentors for guidance and advice.

Great Place to Work® Institute
We participate annually in the Great Place to 
Work® Institute’s assessment of workplace 
culture and our present ranks are as follows:
• Ranked 10th in ‘India’s Great Mid-size Workplaces’ in 2021

• Ranked 23rd in the ‘Small and Medium Workplaces’ as per the 
2020 Best Workplaces in Asia

• Recognised in India’s Top 30 Best Workplaces in 
Manufacturing 2021

Employees
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Customer Relationship Management 

Embedding Customer-centricity 
Within Our DNA 

We have always operated with a customer‑first approach, catering to 
their needs and taking care to address their concerns without delay. Our 
strong suite of products has been developed keeping the requirements of 
our customers at the core and we constantly strive to closely work with 
them to monitor their changing priorities and preferences. 

QUALITY AND CONSISTENCY 
We prioritise quality and consistency to provide the best 
products and services to our clients. Quality is key to gaining 
competitive advantage and we continuously gather quality 
recommendations from our consumers. We aim to produce the 
right products based on customer requirements, establishing a 
customer centric approach.

We have a robust Quality Management System in place 
that includes Quality Planning, Quality Control and Quality 
Assurance.  

Starting with raw materials, we maintain quality throughout the 
supply chain. Our facilities conduct thorough quality tests on 
automotive steel from reputed Indian mills. We import electrical 
steel from Nippon steel, the world’s best CRGO supplier. Our 
modern facilities use superior technology to process raw 
materials which minimise waste and produce reliable results. 
Consistent output checks ensure we only supply high‑quality 
goods. Two TPM‑certified plants along with the internalisation 
and implementation of learnings across all plants help us 
exceed customer expectations. 

TRANSPARENCY 
We promote complete transparency in business operations. 
Customers and authorities are free to audit any of our facilities 
at any point of time. We provide our customers full insight 
into accounting, order book management and invoicing 
operations through digital channels. We address customer 
complaints transparently and have created a portal to resolve 
complaints faster.

VALUE-ADDED PRODUCTS 
We have made great strides in providing value‑added products 
to our clients, consistently catering to all their needs. In the 
automotive space, we started out with coil trade and supply. 
Then we began processing steel, supplying slit coils and 
cut‑to‑length flat sheets. We engaged in enhancing the value 
chain by blanking these sheets, to offer specific profiles to our 
customers, effectively completing our journey from steel to 
components.      

In the electrical steel segment, we began by delivering CRGO 
steel coils and now offer laminations, fully built‑up cores, flux 
plates and core assembly, allowing our customers to focus on 
their core business. This also eliminates the need for inventory 
management and storage of laminations. Our electrical 
stampings business can deliver stator and rotor stampings from 
CRNO steel coils. We offer Aluminum Injection, Die Casting, and 
CNC Machining, so our customers can get multiple services 
from a single source. 

CUSTOMER PROXIMITY 
Supply chain interruptions can impact costs, raw material 
availability and market share. To maintain a smooth supply 
chain, we believe it is crucial to be as close to the customer 
as possible.

Our manufacturing plants are located in Western and Southern 
automotive steel centres. West, North, Central and South India 
assure a continual supply of electrical steel. Being closer to our 
customers reduces costs, speeds up complaint resolution and 
improves supply chain management. Our unbiased third‑party 
customer satisfaction index scores reflect this.

CUSTOMER RELATIONSHIP MANAGEMENT
At Accelo, we have created a Customer Relationship 
Management Portal/Customer Support Portal, to digitally 
manage customer complaints, with an unwavering commitment 
to providing the best customer experience. 

We measure customer response time, complaints (number 
and PPM), conduct a root cause analysis, and engage in swift 
corrective and preventive actions, as per necessity. We work to 
reduce turnaround time (TAT). Most customer complaints are 
resolved within seven days. As part of our continuous efforts to 
provide an extraordinary customer experience, we offer more 
value‑added products, improve our digital activities and remain 
connected to our consumers.           

ENHANCING CUSTOMER CONNECT 
Senior management, and our teams in sales, plants and quality 
are in constant communication with consumers. This helps us 
better understand customer expectations. We reach customers 
in various ways.

• Senior Management Customer Visit – Every month our 
senior management meets customers to understand their 
requirements, needs and expectations. 

• Customer Connect – This is a portal wherein our sales team 
updates the status of interactions with our customers.  

• Customer Visit Calendar – This portal helps us to schedule 
visits, record minutes of meetings, flag concern areas and 
update on new business development. 

• Customer Page ꟷ This provides live updates on delivery, 
compliance, and quality to the customers, enhancing 
transparency and ensuring accountability on the part of 
our teams. 

• Customer Support Portal – To resolve customer problems 
quickly, we have digitised the end‑to‑end customer complaint 
handling process. 

• Display of Voice of Customer at Each Plant – This 
showcases customer pulse, positive points which need to be 
sustained, OFIs with root‑causes and actions. 

CUSTOMER SATISFACTION INDEX (CSI)
To gather a fair and transparent evaluation of our procedures, 
we perform external CSI studies. The study reviews our 
customers’ needs, requirements and expectations, analyses 
how they’ve changed since the last study, and compares our 
procedures to those of our peers for benchmarking. Strategic 
and tactical improvement priorities are also outlined. 

Consistently improving CSI scores is a reflection of our 
customer-centric approach and commitment to offering 
the best solutions. Our highest score ever was 93 during 
this year. We achieved this at a time when the world faced 
supply disruptions from COVID, demand spikes and rising 
geopolitical tensions.

CAPS (CUSTOMER AS A PROMOTER SCORE) 
CaPS measures customer advocacy by taking into account 
the number of consumers who would recommend our brand 
to others. An external agency determines our CaPS score 
annually, which provides insights and indicates improvement 
opportunities. Our CaPS score has increased steadily, reflecting 
our commitment to customer satisfaction. At the Mahindra 
Group level, due to the pandemic, we did not conduct CAPS 
survey from FY2020 to FY2022.  

CSI Score

CAPS Score

FY16

FY16

FY17

FY17

FY18

FY18

FY19

FY19

FY22

93
74

81

54

84

55

84

62

78
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Community Development 

Building the Future by 
Investing in Our Communities
One of the core drivers of our value creation process is to advocate community well‑
being, helping us to drive future progress for us as well as society at large. We firmly 
believe that we can secure a bright tomorrow only by working towards creating a 
positive impact today. To uplift the livelihoods of our neighbouring communities, 
we have undertaken several initiatives promoting education, healthcare, skill 
development, women empowerment, environment conservation and disaster 
management, among others.

Education 
CNC MACHINES AT ITI LONAVALA 
In order to equip students with required skillsets, two CNC 
machines were installed in the technical lab at the Industrial 
Training Institute at Lonavala Maharashtra. This initiative has 
helped students to apply their theoretical knowledge, turning 
them in to skilled technicians. We helped upskill the younger 
generation, reaching out to 500+ students. 

BUILT SHED FOR RURAL SCHOOL 
Hygienic conditions nurture healthy minds. As part of our CSR 
outreach, we built two sheds in the village school near our 
factory in Gujarat. This helped to enable a healthy learning 
environment, allowing rural students to eat mid‑day meals 
under the shed and providing them with a space to do group 
activities. This will benefit 1,000 students.

Community Welfare
COVID-RELATED INITIATIVES 
Our commitment to supplement government efforts in 
effective management of COVID‑19 continued in this year. 
We provided medical and allied equipment to government 
hospitals to strengthen the existing infrastructure. Our 
teams also engaged with doctors and hospital staff to 
identify specific requirements in government hospitals near 
our factories in Maharashtra and Gujarat. 

AMBULANCE TO STATE HEALTH DEPARTMENT 
Three ambulances were donated to the state of Bihar to 
bolster medical infrastructure and enhance medical reach, 
during COVID‑19. These ambulances were handed over in 
the presence of the Hon’ble Deputy Chief Minister of Bihar.

PARK FOR RURAL CHILDREN 
We extended our support to the villages near our plant in 
Vadodara by building parks for kids. We built parks in two 
villages, contributing to the better health and overall growth 
of the children.

TREE PLANTATION 
We planted 1,175 trees near our facilities, with the intention 
of supporting our parent Company’s goal to plant 1 million 
trees under the ‘Mahindra Hariyali’ project. Since inception, 
~6,000 trees have been planted.

K-YAN EDUCATION KIT TO ZP SCHOOLS 
E‑learning has been established as an effective method, 
especially in the post pandemic world. K-Yan is a 
comprehensive electronic teaching aid with projection 
capabilities. It covers state government syllabus up to 10th 
standard in both English as well as local languages. We 
have provided K‑Yan to two Zila Parishad (ZP) schools near 
our plant in Nashik, benefitting 450 students.

NANHI KALI FOUNDATION 
Nanhi Kali which is our parent company’s flagship CSR 
initiative, focuses on the holistic development of young 
girls from underprivileged backgrounds till the 10th 
standard, with an annual supply kit. During the year, we also 
sponsored 1,000 girls from a region near our factories. This 
initiative provides free remedial after‑school lessons and 
technical training.

UPGRADING INFRASTRUCTURE AT LOCAL ZP 
SCHOOLS 
Continuing our commitment to provide better infrastructure 
to local ZP Schools, Kota stone flooring was done in Kanhe 
ZP school, benefiting 700+ students. Wooden benches were 
provided to Vemar and Devpura ZP schools in Vadodara and 
Mondale Mahyamik school in Nashik. 

Our initiative to upgrade educational infrastructure in nearby 
ZP schools has resulted in a remarkable increase in the 
number of students attending the schools.

WOMEN EMPOWERMENT 
Training aid materials were provided to an NGO in Pune, to 
contribute to the empowerment of women, especially from 
rural areas. 25 poor girls from rural areas near our factory in 
Maharashtra were trained as Government certified nurses. 
Post the training, they’ll be placed in local hospitals.

56 57

MAHINDRA INTERTRADE LIMITED 

Annual Report 2021-22

Business Overview The Year in Review ESG CommitmentsValue Creation Paradigm Statutory Reports Financial Statements



Corporate Governance

Guiding our Way with 
Ethics and Experience 
We firmly believe that a strong Corporate Governance Framework is key to the 
success of any business. Guided by an expert Board and led by a strong set 
of go‑getters, we at Mahindra Intertrade Limited, have always made ethical, 
transparent and fair business practices the bedrock of our organisational 
functioning. This helps us to deliver our commitments to our stakeholders 
while embedding sustainability into every layer of our operations. 

Corporate Governance encompasses a 
set of systems and practices to ensure 
that the Company’s affairs are being 
managed in a manner which ensures 
accountability, transparency and fairness 
in all transactions in the widest sense. 
The objective is to meet stakeholders’ 
aspirations and societal expectations. 
Good governance practices stem from 
the dynamic culture and positive mindset 
of the organisation. 

For MIL, Corporate Governance is a 
reflection of the principles and values 
entrenched in our policies and day-
to-day business practices, leading to 
value‑driven growth. We believe that 
strong governance standards focusing 
on fairness, transparency, accountability 
and responsibility are vital, not only 
for the healthy and vibrant growth of 
the corporate sector, but also for the 
inclusive growth of the economy. We 
have a strong legacy of fair, transparent, 
and ethical governance practices. For 
us, Corporate Governance is not only a 
principle that the organization follows, 
but rather a way of life embedded in our 
behaviour and culture. The philosophy of 
the Company’s Corporate Governance 
ensures transparency in its affairs, while 
the functioning of the Management and 
the Board upholds accountability towards 

• Code of Conduct for Directors 
including Independent Directors

• Code of Conduct for Senior 
Management Personnel and 
Employees of the Company 

• Policy on appointment/
removal of Directors and Senior 
Management Personnel 

• Policy on Remuneration of Directors, 
Key Managerial Personnel and 
other Employees 

• Corporate Social Responsibility Policy

• Vigil Mechanism implemented through 
Whistle Blower Policy 

• Anti‑bribery and Anti‑corruption Policy

• Policy on Gifts and Entertainment

• Policy on Prevention of 
Sexual Harassment 

National Award for Excellence in Corporate Governance

Mahindra Intertrade Limited was 
recognised as the ‘Best Governed 
Company’ by the Institute of 
Company Secretaries of India (‘ICSI’) 
at the 21st ICSI National Awards for 
Excellence in Corporate Governance, 
2021 in the ‘Unlisted Segment: 
Medium Category’, for imbibing and 
inculcating the highest standards of 
corporate governance practices. 

its stakeholders. It also encompasses 
the oversight of business strategies and 
ensures fiscal accountability, ethical 
corporate behaviour and fairness to all 
stakeholders comprising regulators, 
employees, customers, vendors, investors 
and the society at large. 

At MIL, Corporate Governance is all about 
maintaining a valuable relationship and 
trust with all stakeholders. This approach 
to value creation emanates from MIL’s 
belief that sound governance system, 
based on relationship and trust, is integral 
in creating enduring value for all. 

ETHICS AND GOVERNANCE 
POLICIES 
At MIL, we strive to conduct our business 
and strengthen our relationships in a 
manner that is dignified, distinctive 
and responsible. We adhere to the 
highest ethical standards to ensure 
integrity, transparency, independence 
and accountability in dealing with 
all stakeholders. 

Therefore, the Company has a defined 
policy framework for ethical conduct of 
businesses for carrying out its duties 
guided by its various codes and policies. 
Some of MIL adopted codes and policies 
are reproduced as under:

The eminent Jury was 
headed by the Hon’ble 
Justice P. Sathasivam, 
Former Chief Justice of India. 
The award was presented 
by the Hon’ble Shri Amit 
Shah, Minister of Home 
Affairs and Co‑operation, on 
18th December 2021.
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Corporate Governance

Mr. Bharat Doshi 
Chairman

Mr. Zhooben Bhiwandiwala
 Executive Vice-Chairman (up to 
31st March 2022)

Mr. Sumit Issar
Managing Director

Mr. Rajeev Dubey
Non-Executive and
Non-Independent Director 
(up to 26th April 2021)

Mr. Pravin Shah
Non-Executive and
Non-Independent Director 
(up to 26th April 2021)

Mr. Sudhir Mankad
Non-Executive and
Independent Director
(up to 22nd June 2022)

Mr. Ashok Kumar Barat
Non-Executive and 
Independent Director

Ms. Ami Goda
Non-Executive and
Non-Independent Director 
(w.e.f. 26th April 2021)

Mr. Mohit Kapoor 
Non-Executive and
Non-Independent Director
(w.e.f. 26th April 2021)

Dr. Punita Kumar Sinha
Non-Executive and 
Independent Director

Board of Directors

Mr. Ranjan Pant 
Additional, Non-Executive and 
Non-Independent Director
(w.e.f. 23rd June 2022)

Mr. Anil Chopra 
Additional, Non-Executive and 
Independent Director
(w.e.f. 23rd June 2022)

Mr. Parag Shah
Non-Executive and
Non-Independent Director

60 61

MAHINDRA INTERTRADE LIMITED 

Annual Report 2021-22

Business Overview The Year in Review ESG CommitmentsValue Creation Paradigm Statutory Reports Financial Statements



Mr. Sumit Issar is the Managing Director (MD) and the Chief 
Executive Officer (CEO) of Mahindra Intertrade Ltd. and 
Mahindra Steel Service Centre Ltd. He is also a Board member 
of Mahindra Auto Steel Pvt. Ltd., Mahindra Middle East and 
PT Mahindra Accelo Steel Indonesia. Sumit is a Mechanical 
Engineer (Hons.) from Birla Institute of Technology, with a 
post‑graduation in Marketing. He has 21+ years of experience in 
Sales, Marketing, Sourcing and Supply Chain Management. 

Sumit attended the Mahindra Universe programme at the 
Harvard Business School to complete Mahindra Group’s 
18‑month long Future Leadership Program (FLP) at IMD 
Lausanne, Yale School of Management and MLU Nashik, along 
with a General Management Programme at IIM Bangalore 
for M&M. Sumit started his career as a Graduate Engineer 
Trainee in 1995 with M&M Ltd. He has been associated 
with various roles including Sales and Operations, Product 
Development, Sourcing, Supply Chain Management and 
Business Development. 

Mr. Bharat Doshi is a former Executive Director and Group CFO 
of Mahindra & Mahindra Limited. He was also the Chairman 
of Mahindra & Mahindra Financial Services Limited from 2008 
to 2016. He was nominated as a Director on the Central Board 
of Directors of the Reserve Bank of India in March 2016, for 
a period of four years. He is the Chairman of the Board of 
Mahindra Intertrade Limited since December 2006, Director 
on the Board of Mahindra Holdings Limited, member of 
Board of Governors of the Mahindra United World College of 
India, Mahindra Foundation (USA) and Mahindra Foundation 
(UK). He is also one of the trustees of Mahindra Foundation, 
K. C. Mahindra Education Trust and Lalit Doshi Memorial 
Foundation. He was an Independent Director on the Boards of 
both Dr. Reddy’s Laboratories Ltd. (2016 to 2021) and Godrej 
Consumer Products Ltd. (2001 to 2019).

He also serves on the Advisory Board of Excellence Enablers, 
an organisation committed to promoting corporate governance 
in India. He is also a member of the Global Leadership Council 
of LeapFrog Investments, one of the leading impact investing 
firms. He served as the President of the Bombay Chamber of 
Commerce and Industry for the year 2009‑10. Mr. Doshi is a 
Fellow Member of the Institute of Chartered Accountants of 
India and the Institute of Company Secretaries of India and 
holds a Master’s degree in Law from Mumbai University, India. 
He is an alumnus of Harvard Business School (PMD) and a 
Fellow of the Salzburg Seminar on ‘Asian Economies: Regional 
and Global Relationships’.

He played a critical role in forming joint ventures with 
potential global partnerships. He also played a pivotal role 
in transforming Mahindra Intertrade to a multi‑vertical steel 
solutions company leading to his position as the Managing 
Director of Mahindra Intertrade Ltd. and Mahindra Steel Service 
Centre Ltd. in October 2015. Sumit functioned a key role in 
successfully forming CERO (Mahindra MSTC Recycling Pvt.  
Ltd.), a joint venture between Mahindra Intertrade Ltd. and 
MSTC (a Govt of India enterprise under the Ministry of Steel) 
to establish India’s first authorised vehicle recycling facility 
at Greater Noida. This facility is India’s first in the organised 
sector, fully compliant to environment norms and focuses on 
pollution-free recycling. 

Mr. Parag Shah is Head, Mahindra Accelo and a member 
of Group Executive Boards of the Mahindra Group. He is 
also the Member of Group Sustainability Council. In a career 
spanning 22+ years, Parag has held various positions within the 
Mahindra Group. He has extensive experience in building new 
businesses, startups, turn arounds, joint ventures and mergers 
and acquisitions. 

 Parag is a Director on the Boards of several companies 
such as Mahindra Intertrade, Mahindra Susten, Mahindra 
Solarize, Mahindra Teqo, Mahindra Marine, Mahindra 
Consulting Engineers, Mahindra Waste to Energy, Medwell 
Ventures, New Delhi Centre for Sight, The Indian and Eastern 
Engineer Company and PSL Media. He is a member of the 
Group Diversity Council. He is the Group lead for business 
representation in Israel. He is also an Independent Director on 
the board of HDFC AMC Ltd.

Prior to his current assignment, Parag was the Managing 
Partner of Mahindra Partners, the $1 billion Private Equity and 
Venture Capital division of the Group responsible for incubation, 
turnaround and investments in several sectors like Cleantech, 
Retail, Boat Manufacturing, Consulting, Media, Healthcare, 
Conveyor Systems, AI and Analytics.

 Parag holds a BS Degree in Computer Engineering from 
the Illinois Institute of Technology with special electives in 
Psychology and Manufacturing Technology. He is also a 
graduate of the General Management Program from Harvard 
Business School.

Parag has been recognised by the Economic Times and 
Spencer Stuart as India’s Top 40 Business Leaders under the 
age of 40. He was also featured by India Today as part of the 
‘Leaders of Tomorrow’ in their anniversary issue. Parag has 
been an Executive Committee Member of the CII National 
Committee on Private Equity and Venture Capital, FICCI Solar 
Energy Task Force, CII National Committee on Renewable 
Energy, American Alumni Association in addition to other 
external associations. He is part of the CII National Healthcare 
Council. He is also an angel investor and is on the advisory 
board of Trustees of The IndUS Entrepreneurs, Mumbai (TiE).

 Parag is affiliated with various NGO associations such as 
Sabarkanta Relief Committee and S&G Charitable Trust. He has 
also been a Founder Director of ‘Executives Without Borders’, an 
NGO based in USA.

Dr. Punita Kumar Sinha, PhD, CFA, has focused on investment 
management and financial markets during her 30‑year career. 
She also has significant governance and Board experience 
across India and North America. Dr. Kumar‑Sinha has been 
investing in emerging markets since the late 1980s and 
pioneered some of the first foreign investments in the Indian 
subcontinent in the early 1990s. 

Currently, she is the Founding Partner, Pacific Paradigm 
Advisors, an independent investment advisory focused on Asia. 
Over the last decade, she has served as an Independent Director 
and Chair of many Board committees for several companies in 
India including Infosys, JSW Steel, Blackstone Embassy REIT, 
Rallis, Jagran and Lupin Limited. Dr. Kumar‑Sinha is also a 
Governor on the Board of the CFA Institute, which is a premier 
association for investment professionals globally. Additionally, 

she joined the CFA Institute Research Foundation Board of 
Trustees.  

Prior to this, Dr. Kumar‑Sinha was a Senior Managing Director 
of Blackstone and the Head and Chief Investment Officer of 
Blackstone Asia Advisors. Dr. Kumar‑Sinha was also the Senior 
Portfolio Manager and CIO for The India Fund (NYSE: IFN), 
one of the largest India funds in the US, for almost 15 years; 
during this time, she managed several Asia funds as well. 
Prior to joining Blackstone, Dr. Kumar‑Sinha was a Managing 
Director and Senior Portfolio Manager at Oppenheimer 
Asset Management Inc. and CIBC World Markets, where she 
also managed India and Asia funds. She has also worked at 
Batterymarch (a Legg Mason company), Standish Ayer & Wood 
(a BNY Mellon company), JP Morgan and IFC/World Bank.  

Corporate Governance

Ms. Ami Goda in her current role leads Financial Planning 
and Analysis for the overall Mahindra Group. Ami joined 
the Mahindra Group in 2020. She has extensive experience 
spanning 17 years, primarily in all facets of Finance. She 
has held positions of responsibility in Business Finance, 
Commercial Finance, Supply Chain Finance, Pricing, Deal 
structuring and Financial Planning. Prior to joining M&M, she 
was with General Electric (GE) where she was responsible for 
the $1 billion Equipment and Services business for Onshore 

Wind Asia region. During her 14 years at GE, she has worked 
across multiple business segments ꟷ Financial services, 
Healthcare, Transportation, Renewables Onshore and across 
geographies ꟷ Asia, Growth markets and India. She serves 
on the Boards of several Mahindra Group companies in India 
as well as overseas. Ami holds an MBA degree from Narsee 
Monjee Institute of Management Studies, Mumbai.
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Mr. Ashok Barat, an Independent Director, is a Fellow of the 
Institute of Chartered Accountants of India and of the Institute 
of Company Secretaries of India, Associate of the Institute 
of Chartered Accountants of England and Wales and CPA, 
Australia. He has held responsible and senior leadership 
positions in various Indian and multinational organisations, 
both in India and overseas. He is on the Board of several 
other companies and advises businesses on governance, 
performance and strategy.

He is a Past President of the Bombay Chamber of Commerce 
and Industry, and of the Council of EU Chambers of Commerce 
in India; presently a member of the Managing Committee of 
ASSOCHAM. He is a Certified Mediator empanelled with the 
Ministry of Corporate Affairs, Government of India. He is a 
regular speaker at public forums particularly supporting family 
businesses, start‑ups and SMEs on Strategy, Governance and 
Performance Improvement.

Mr. Mohit Kapoor is the Group Chief Technology Officer at the 
Mahindra Group. Mohit is responsible for driving the Group’s 
ambitious digital transformation agenda, working closely with 
the group businesses and by leveraging emerging technologies 
to create new business models and transform customer 
experiences across the diverse set of companies. Mohit is a 
part of the Group Executive Board and is a Director on the board 
of Mahindra Intertrade Limited and Bristlecone Limited. Mohit 
also chairs the AI and digital tech committee at FICCI. Mohit 
joined the Mahindra Group in October 2020 from DBS Bank 
where he was the Head of Technology Optimisation and Head 

of Asia Hub at Hyderabad. He led the development of digital 
banking capabilities focusing on technology innovation across 
Data/AI, Cloud and DevOps, amongst other deep engineering 
areas. Mohit brings with him 30+ years of experience in Global 
Technology and Operations with the last 17 years in Banking 
and financial services industry. Prior to joining DBS, he was the 
Chief Technology Officer for Bank of America’s global business 
services across the world and the CIO for Mphasis before that. 
Mohit is an Electronics Engineer with Advanced Management 
and Leadership certification from Cornell and Georgia Tech.

Dr. Kumar‑Sinha is frequently featured in the media and at 
global conferences as an expert commentator on Asian capital 
markets and women’s issues. She has also anchored many 
TV shows on major economic trends, key policy issues for 
India and global capital markets. Dr. Kumar‑Sinha has a PhD 
and a master’s in Finance from the Wharton School, University 
of Pennsylvania. She received her undergraduate degree in 
Chemical Engineering with Distinction from the Indian Institute 
of Technology, New Delhi. She has an MBA and is a CFA charter 
holder. Dr. Kumar‑Sinha is a member of the CFA Institute, a 
member of the CFA societies of Boston and India, a TiE Charter 
Member, and a member of the Council on Foreign Relations.

Dr. Kumar‑Sinha has been awarded the Distinguished Alumni 
Award from IIT Delhi. In addition, she was awarded the 
Best Woman Director 2016 by Asian Centre for Corporate 
Governance and Sustainability. Dr. Kumar‑Sinha was featured 
as one of the top 2019 Directors to Watch: Racial and Ethnic 
Diversity by Directors and Boards publication. Dr. Kumar‑Sinha 
was featured in the list of ‘Most Influential Women’ in India by 
Business World.

Mr. Ranjan Pant is a CEO Advisor, global strategy & change 
management consultant with over 30 years experience. In 
the last two decades, he has been a Board Director of several 
major companies.

He earned a Bachelor in Mechanical Engineering Honours from 
BITS, Pilani and an MBA in Finance from The Wharton School, 
University of Pennsylvania.

Pant began his career at Bain & Co., a Consulting firm, where he 
led the energy and utilities practice. He was also a director of 
internal consulting at General Electric.

Pant has multi‑Industry hands on implementation and Board 
experience, examples:

Strategic: Portfolio Strategy, Pricing based Valuation, Capital 
Investment timing, Customer as Net Promoter;

Operations: Post Merger Integration, Manufacturing 
productivity, Supplier Value Managed Relationships, Parts count 
simplification, New Product Introduction (NPI) speed, Cross‑
functional NPI co‑location;

Vice Admiral Anil Chopra, PVSM, AVSM (RETD) 
Commissioned into the Indian Navy in 1975, Vice Admiral Anil 
Chopra rendered forty years of distinguished service in uniform. 
He has the unique distinction of having been the Commander‑
in‑Chief of both the combatant commands of the Indian 
Navy, i.e. the Western Naval Command, and the Eastern Naval 
Command; as well as being the Director General of the Indian 
Coast Guard for three years in the immediate aftermath of the 
2008 Mumbai terror attacks.

At sea, Admiral Chopra commanded the Western Fleet, the 
Navy’s principal strike formation; the aircraft carrier, INS Viraat; 
the destroyer, INS Rajput; and the missile corvette, INS Kuthar.

As Assistant Chief of Naval Staff, he was responsible for the 
Navy’s Future Force development, and its long‑term Perspective 
and Financial Planning. As a Member of the Defence Acquisition 
Council, chaired by the Defence Minister, he was involved with 
formulation of policies for the development of India’s defence 
industrial base in the private and public sectors.

Whilst in service, he was the Chairman of three national bodies 
—the Offshore Security Coordination Committee; the Maritime 
Search and Rescue Board; and the Oil Spill Disaster Contingency 
Board. He has also been on the Board of Goa Shipyard, Ltd; and 
the Patron of the Sea Cadet Corps

After retiring from active service, Admiral Chopra was a Member 
of the National Security Advisory Board, which provides inputs 
on multifarious security issues to the apex National Security 
Council(NSC), chaired by the PM.

Corporate: Role of Conglomerate corporate center, Corporate 
Venture Capital;

Human Resources: Senior Leadership transition, 
CEO Compensation;

Digital: Platform business model, Artificial Intelligence 
product development;

Board Director Committees: Shareholder, Nomination, 
Compensation, Audit, CSR.

Pant is and has been a Board Director in leading companies, 
such as, HDFC Life, DSP Blackrock, Schneider Electric President 
Systems, Schneider Electric Infrastructure, BHEL.

Pant is on the Board of Governors of the Indian Institute 
of Management Indore (IIM‑Indore), where he Chairs the 
Finance Committee.

He has, for several years, been a member of the jury panel for 
K C Mahindra Education Trust scholarships for post graduate 
studies for Indian students.

Admiral Chopra has been a Distinguished Fellow with a 
number of think‑tanks including ORF, Gateway House, and 
the Vivekananda International Foundation, and has been a 
Member of the Governing Council of the United Services 
Institution, the National Maritime Foundation and the Mahindra 
Leadership University.

The admiral was posted abroad to Europe and the US on 
several assignments, including a year as a Senior Fellow at 
the US Atlantic Council in Washington. He speaks and writes 
extensively on strategic affairs, and has been active in India’s 
strategic dialogues with a number of countries, notably France, 
EU, Japan and the US.

He is a graduate of National Defence College,New Delhi; the 
Naval War College, Mumbai; the Defence Services Staff College, 
Wellington; and the National Defence Academy, Khadakvasla; 
and an alumnus of the Lawrence School, Lovedale; the 
Sherwood College, Nainital; and the La Martiniare College, 
Lucknow. He obtained his Bachelor of Science degree from 
the Jawaharlal Nehru University, and his Masters and M Phil in 
Defence Studies from Chennai University.

For his distinguished service, he was awarded the Param 
Vishisht Seva Medal (PVSM) in 2013 and the Ati Vishisht Seva 
Medal (AVSM) in 2007, by the President of India.

Corporate Governance

Mr. Sudhir Mankad, IAS (Retd.) has served in senior positions, 
both with the Government of India and the Government 
of Gujarat. He holds a Master’s degree in History from the 
University of Delhi. His last assignment was as Chief Secretary, 
Government of Gujarat. Additionally, he has served as a 
Director/Chairman on the Board of several cement, power, 

fertiliser and finance companies. He is associated with several 
educational institutions and NGOs. He served as a Director on 
the Central Board of Reserve Bank of India from 2016‑2020. 
Sudhir has been serving as a Non‑Executive Chairman of GIFT 
City project since 2007.
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Mr. Saroj Kumar Khuntia 
Chief Financial Officer

Romali M. Malvankar
Company Secretary

Mr. Saroj Kumar Khuntia is a Chartered 
Accountant with 21+ years of varied experience 
in Strategic planning, fund raising, capital 
allocation, new business setup, mergers 
and acquisition, taxation, risk management, 
compliances, internal controls, etc. He has 
been associated with the M&M Group for 
the last 12.5 years and currently he is the 
Chief Financial Officer of Mahindra Intertrade 
Limited and Mahindra Auto Steel Private 
Limited, since June 2020. Before joining 
Mahindra Accelo, he was the Chief Financial 

Officer at Mahindra Electric Mobility Limited 
(Bengaluru) since July 2017. Prior to Mahindra 
Electric, he was a CFO at Mahindra Retail 
Private Limited, where he played a key role 
in the demerger of a division of the business 
and restructuring with a common brand with 
FirstCry.com 

Apart from the Mahindra Group, Saroj has 
worked with Hindustan Lever Limited, Harman 
International, Dairy Farm International and 
Ikanos Communications Private Limited. 

Ms. Romali M. Malvankar (B. Com, ACS and 
LL.M) is the Company Secretary of Mahindra 
Intertrade Limited and its subsidiary company, 
Mahindra Steel Service Centre Limited. 

 She is an Associate Member of the Institute 
of the Company Secretaries of India, a 
Commerce graduate and has completed her 
Master’s in Business Laws from the Mumbai 
University. She started her career at Mahindra 
and Mahindra Limited as a Management 
trainee and thereafter worked as a Consultant, 
Company Secretary of IMP Powers Limited 
(Listed on BSE and NSE), wherein she 
successfully handled the Preferential Issue, 
worked with Sun Pharmaceutical Industries 
Limited (where she was responsible for 
corporate secretarial compliances of the Listed 
entity) and with KGK Group of Companies. 

She has an overall corporate professional 
experience of 13 years in handling 
compliances under various Corporate Laws, 
including the SEBI regulations, Companies 
Act, FEMA regulations, RBI guidelines etc., co‑
ordinating and conducting the Board/General 
Meetings, maintaining corporate secretarial 
records, undertaking statutory filings, 
managing secretarial/compliance audits, 
ensuring good corporate governance practices 
and liaisoning with regulatory and statutory 
authorities, including the Ministry of Corporate 
Affairs, SEBI, Stock Exchanges, Registrar of 
Companies, Depositories, etc. 

She was bestowed with the Governance 
Professional Award 2021 at the 21st 
ICSI National Award for excellence in 
Corporate Governance. 

Corporate Governance

Leadership Team

Vijay Arora
Chief Operating Officer

Mr. Diwakar Srivastava
VP – Commercial 
(Service Centres)

Ms. Nora Bhatia
VP - Human Resources and Corp. 
Administration

Mr. Vijay Arora, Chief Operating Officer 
at Mahindra Accelo (Mahindra Intertrade 
Limited and its subsidiaries), is also a Director 
in Mahindra Steel Service Centre Limited, 
Mahindra MSTC Recycling Private Limited 
(CERO Recycling ꟷ India’s first Auto Recycling 
company) and Member of Senior Leadership 
Team at Mahindra Accelo (Mahindra Intertrade 
Ltd. and its subsidiary companies), with 
30+ years of experience in handling various 
portfolios covering Strategy, Manufacturing, 
Projects and Business Excellence. He played 
a key role in setting up and spearheading 
all the new initiatives that the Company 
has ventured into ꟷ Power Transformers, 
Electrical Stampings, Automotive Blanking 
and Distribution Transformers, etc. Driven by 
passion with a penchant towards innovation 
and advancements in IT, he has distinguished 

achievements in scaling up businesses 
and promoting excellence in systems and 
processes. Presently he is spearheading 
CERO, the most ambitious project of foray into 
Automotive recycling ꟷ a first of its kind in 
India and its diversification into e‑commerce 
space. As part of Senior Leadership Team, 
played a vital role in making Mahindra 
Intertrade Limited one of the India’s ‘Great 
place to work’, ranking 3rd in the Mid‑Size 
segment within the top companies in India 
in 2022. 

On the personal front, he loves reading, 
traveling and exploring new places. Digital 
technology and innovation fascinate him and 
he is always looking forward to new challenges 
in life 

Mr. Diwakar Srivastava, VP (Commercial) is a 
Professional Accountant with 36 years of rich 
and varied experiences within the Group. His 
career spans over Accounts, Sales Accounts, 
Logistics, Indirect Taxation, Commercial, 
Statutory Compliance and Industrial Relations. 
Diwakar is well versed in SAP and has 

good experience in crisis management at 
production facilities. 

Diwakar currently holds the responsibility 
of Commercial and Industrial Relations for 
Mahindra Accelo Group.  

Ms. Nora Bhatia, VP (Human Resources) has 
over two decades of experience in Human 
Resources, encompassing mature businesses 
and the start‑up ecosystem. She is a recipient 
of the ‘HR Professional of the year’ award 
at the Middle East HR Leadership Awards, 
in addition to being awarded at Asia’s Best 
Employer Brand Award.  

Nora is a CII HR Assessor for the CII National 
HR Excellence Model. She is a Marshall 
Goldsmith certified Coach. She holds a 
Master’s degree in HR from NMIMS and a 
Bachelor’s degree in Commerce from the 
University of Mumbai. 
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Management Discussion  
and Analysis 

GLOBAL ECONOMY
FY2022 was a challenging year. The global economy was 
recovering after the onslaught of the pandemic over the last two 
years. But with the perilous second wave of COVID‑19, followed 
by a short third wave and the deepening of the Russia‑Ukraine 
crisis, made the markets volatile and filled with uncertainties. 
The global economy rose an estimated 6.1% in 2021, a strong 
rebound from the degrowth in 2020, and is projected to grow at 
3.6% in 2022 and 2023 (Source: IMF SEO April 2022).

Aggressive vaccination drives on the global scale, along with 
accommodative government policies led to the resumption of 
economic activity. For all the major trade economies, exports 
and imports exceeded the pre‑pandemic levels, owing to 
the pent up consumer demands. The year also witnessed 
inflation hit multi‑decade highs, primarily driven by rising 
commodity prices due to global supply chain disruptions 
and volatile geopolitical situation. Moreover, growth in 
2021 was underpinned by a range of fiscal and monetary 
policies that improved market liquidity and stimulated 
infrastructure development.

Global GDP Growth and Outlook

Particulars 2021 2022 2023

World Output 6.1 3.6 3.6
Advanced Economies 5.2 3.3 2.4
United States 5.7 3.7 2.3
Euro Area 5.3 2.8 2.3
Emerging Market and 
Developing economies

6.8 3.8 4.4

China 8.1 4.4 5.1
India 8.9 8.2 6.9
Japan 1.6 2.4 2.3
Brazil 4.6 0.8 1.4

Source: World Economic Outlook, April 2022

OUTLOOK
As the geopolitical situation continues to remain unstable, rising 
commodity inflation is also likely to hinder economic growth. As 
per projections, advanced economies are predicted to grow at a 
slower rate of 3.3% in 2022, down from 5.2% in 2021. Emerging 

markets and developing economies (EMDEs) are recovering 
faster than developed economies, projected to grow at 3.8% 
in 2022.

Amid these challenges, the world has adopted newer ways of 
working to navigate the uncertainties of the market. One such 
aspect is the rapid embrace of digitalisation across businesses, 
which can help bring long term goals to fruition. As a response 
to rampant climate change and the global energy crisis, 
businesses are swiftly moving to renewable energy sources 
to cut down on their carbon footprint. The green transition is 
said to drive labour market reallocation across sectors and 
needs to be supported by the emerging market and developing 
economies, in a bid to reduce emissions at the global scale.

INDIAN ECONOMY
FY2022 began with the second wave of COVID‑ 19, just as the 
economic recovery was gaining momentum post the pandemic‑
induced lockdowns in FY2021. After a sharp V‑shaped recovery 
post the second wave, the challenges of rising inflation and 
supply shortages began to impact demand. The continued 
government support and massive vaccination drives were 
successful in raising consumer confidence. The geopolitical 
situation towards the end of the year exacerbated the situation 
with surging commodity prices, which deteriorated economic 
fundamentals and tempered growth expectations. Despite these 
challenges, efforts from the government and policy makers 
enabled India to make a broad‑based recovery at a growth 
rate of 8.7% in FY2022. Gross value added (GVA) increased by 
8.1% at basic prices. Gross Fixed Capital Formation (GFCF), a 
proxy for investments, increased by 15.8% as the government 
concentrated on its massive expenditure push. The largest 
contributor to GDP, private consumption, increased to 7.9%.

Even though economic indicators have improved, rising inflation 
continues to be a persistent concern. The Consumer Price Index 
(CPI) in India rose to a 17‑month high of 6.95% in March 2022, 

surpassing the central bank’s comfort level of 4%. In April 2022, 
this prompted the Reserve Bank of India (RBI) to increase its 
policy rate by 40 basis points (bps) outside of the normal cycle, 
followed by another 50 bps increase in May, a clear indication 
that inflation moderation has returned to the forefront of its 
policy objectives.

OUTLOOK
Relaxing COVID‑19 restrictions and the normalisation of the 
economy have led to a sector‑wide recovery. With economic 
growth pegged at 7.2%, India is most likely to continue on the 
path to be the fastest-growing major economy. Most industries, 
excluding services, are at back at pre‑COVID levels.

Growth will be restrained, however, owing to the prolonged 
conflict between Russia and Ukraine, higher energy prices, 
elevated commodity prices resulting in higher inflation, and 
consistent rate increases by the RBI. It is anticipated that the 
GDP will increase by 6.9% in FY2023 and 6.2% in FY2024.

GLOBAL STEEL INDUSTRY OVERVIEW
According to World Steel Association’s April 2022 Short Range 
Outlook, global steel demand in FY2021 was 1.8 billion MT, 
up 2.7% from FY2020. The demand for steel is expected to 
increase marginally by 0.4% in FY2022 to 1.84 billion MT and 
further increase by 2.2% in FY2023 to 1.88 billion MT. The post 
pandemic recovery was stronger than expected for several 
nations, but China witnessed a sharper‑than‑anticipated 
deceleration. China’s production decreased by 3% y‑o‑y, which 
was partially offset by higher output in the other leading steel-
producing nations, excluding Iran. China’s steel production 
schedules were disrupted by fiscal consolidation, weak demand, 
unpredictability in its real estate market, and soaring coal prices, 
while India, Japan and South Korea boosted production. In the 
United States, steel demand increased by 21.3% y‑o‑y and the 
European Union (EU) recorded a growth rate of 16.8% y‑o‑y, as a 
solid rebound in demand led to increased capacity utilisation. 

Particulars
Demand (MnT) Growth (%)

2021 2022(f) 2023 (f) 2021 2022(f) 2023 (f)

World 1,833.7 1,840.2 1,881.4 2.7 0.4 2.2
China 952.0 852.0 961.6 ‑5.4 0.0 1.0
World (Excl. China) 881.7 888.2 919.9 13.2 0.7 3.6
India 106.1 114.1 120.9 18.8 7.5 6.0
European Union 163.6 161.5 167.9 16.8 ‑1.3 4.0
Russia & other CIS 
countries + Ukraine

58.5 44.6 45.1 1.5 ‑23.6 1.1

US 97.1 99.8 102.1 21.3 2.8 2.4
Japan 57.5 58.2 58.8 9.3 1.2 1.0
Korea 55.6 56.2 56.8 13.5 1.2 1.0

Source: Worldsteel Short Range Outlook‑ April 2022, f – forecast

After rising to 16.5% in FY2021, steel demand in the developed 
countries was projected to increase by a modest 1.1% in FY2022 
and by 2.4% in FY2023, however, it remains highly uncertain.

The global as well as domestic steel industry is anticipated to 
be impacted by the Russia‑ Ukraine war, re‑distribution of EU 
import quota, and disruptions in coking coal market and prices, 
making the volatile situation persist well into FY2023.
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INDIAN STEEL INDUSTRY OVERVIEW
Steel demand in India fell 5% y‑o‑y in FY2021 and gradually 
rose to 11.4% y‑o‑y in FY2022. Despite difficulties brought 
on by the pandemic in Q1 FY2022, the Indian steel industry 
produced 120.01 MT of crude steel, up by 16% y‑o‑y. The 
rebound was due to increased infrastructure spending by the 
Government, a solid increase in housing‑led development, and 
a boost in vehicle output. According to IBEF statistics, exports 
and imports of finished steel stood at 12.2 MT and 4.3 MT 
respectively, in FY2022. Infrastructural investments and the 
gradual resurgence of automotive production are expected to 
rise, and a steady supply of semiconductor will support India’s 
construction and manufacturing and the steel industry.

India Steel Production Trend in FY2022
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India Consumption Trend in FY2022
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The industry is becoming more competitive as it caters to an 
ever‑changing global user industry. The future of India’s steel 
industry is promising, with incremental growth projected to 
take place across core sectors, along with a multiplier effect 
in subsidiary industries. With the government’s increased 
investments in public infrastructure, the real demand is likely to 
remain consistent with rising domestic consumption.

While demand is projected to be weak in the first half of FY2023, 
as steel prices reach new highs, CRISIL Research forecasts a 
reversal, thereafter culminating into 6.5‑8.0% growth in FY2023. 
During the year, the demand will primarily be driven by the 
construction sector. Appliances, housing, and government 
projects are predicted to contribute to a 7‑8% increase in steel 
demand in FY2023.

Reference:
• Steel Industry Report
  https://www.ibef.org/industry/steel

• Domestic steel outlook firm amid concern of global steel 
demand contraction

  https://timesofindia.indiatimes.com/domestic‑steel‑
outlook‑firm‑amid‑concern‑of‑global‑steel‑demand‑
contraction/articleshow/91377224.cms

DOWNSTREAM SECTORS
Automotive
A report by the Society of Indian Automobile Manufacturers 
(SIAM) for FY2022, states that the industry produced a total 
of 22.9 million vehicles in the year under review, as compared 
to 22.6 million units in FY2021, witnessing a growth of 1.2%. 
The overall sales of Commercial Vehicles rose from 568,559 to 
716,559 units.

In FY2022, the second and third wave of COVID‑19, followed by 
a semiconductor shortage, impacted the supply chain, resulting 
in decreased production across OEMs. However, the growth 
is projected to increase to 11‑13% in FY2023, supported by 
pent‑up demand and an improved supply chain with increased 
availability of semiconductors.

The demand for electric/hybrid vehicles has sharply increased 
all over the world. With the introduction of newer, more 
advanced models, the resolution of range anxiety issues, and 
the decline in battery prices, we anticipate the global electric 
vehicle (EV) market to expand more rapidly. According to the 
India Energy Storage Alliance (IESA), the Indian EV sector would 
grow at a CAGR of 36%. By 2030, NITI Aayog is anticipating 
EV sales to account for 70% of all commercial vehicles, 30% 
of private vehicles, 40% of buses, and 80% of two and three‑
wheelers. This is consistent with the objective of reaching 
net zero carbon emissions by 2070. In the coming years, the 
implementation of the National Electric Mobility Mission Plan 
2020 and other government efforts addressing infrastructure‑
related concerns, will be crucial determiners for the sector.

References:
• Performance of Auto Industry in 2021‑22
  https://www.siam.in/statistics.aspx?mpgid=8&pgidtrail=9

Home Appliances
One of the key driving factors of growth in India’s consumer 
electronics and home appliances industry will be the rise in 
demand for premium goods. The India consumer electronics 
industry is anticipated to reach $124.94 billion by 2030, growing 
at a CAGR of 6.5% between 2022 and 2030.

For the consumer electronics and household appliances market 
in India, compliance cost will be a challenging factor due to the 
evolving nature of government prescribed compliances in the 
recent years. This adds to the cost burden affecting demands 
and consumer preferences. Raw material prices witnessed an 
uptrend in FY2022 and is expected to increase further, exerting 
pressure on profit margins. Nonetheless, industry players have 
partially passed on price increases to the consumers, helping 
mitigate the situation.

The electric motor market in India is expected to expand at 
a CAGR of 11% from 2022 to 2027. Increased construction 
activities and the Government’s focus on promoting energy 
efficient motors, coupled with a rising population, are the key 
driving factors of market growth. Initiatives like Make in India, 
Smart City Mission, AMRUT, affordable housing, etc. will further 
propel the electric motor market in India.

References:
• Consumer Electronics and Home Appliances Market in 

India: Accelerating at a CAGR of 1%
  https://www.prnewswire.com/news‑releases/consumer‑

electronics‑and‑home‑appliances‑market‑in‑india‑
accelerating‑at‑a‑cagr‑of‑1‑301460434.html

• India Consumer Electronics Market Size, Share & Trends 
Analysis Report by Product (Mobile Phones, Televisions, 
Refrigerators, Digital Cameras, Air Conditioners, Washing 
Machines), and Segment Forecasts, 2022‑2030

  https://www.businesswire.com/news/
home/20220412005646/en/India‑Consumer‑Electronics‑
Market‑Report‑2022‑2030‑Breakdown‑by‑Mobile‑Phones‑
Televisions‑Refrigerators‑Digital‑Cameras‑Air‑Conditioners‑
Washing‑Machines‑‑‑ResearchAndMarkets.com

Power
As the pandemic-induced challenges subsided and the 
industrial and commercial consumption registered a rebound in 
FY2022, electricity demand increased by 7.9%. On a high base, 
in FY2023, growth is expected to be moderate at 3‑3.5%. A 3‑4% 
compound annual growth rate (CAGR) is predicted over the 
next five years for the power sector and conventional capacity 
additions are anticipated to reduce to 20 GW (net estimated 12 
GW coal retirals) during the next five years.

In the coming years, investments are to be driven by green 
capex like renewable capacity additions, smart metering and 
FGD installations.

Transformers form a core component of the power sector and 
increased volume will drive 6‑7% growth in the transformer 
industry in FY2023. Following the sub‑station additions by 
state, the distribution transformer market is expected to recover 
at 9‑10% in FY2023, and the volume growth is anticipated at 
a rate of 12‑13%. The operating margins of the transformer 
industry is expected to stay constant despite an increase in 
raw material input costs, since most contracts include a price 
variation clause and industry players will prudently restrict other 
expenditures in relation to total sales.
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About MIL
Mahindra Intertrade is India’s leading multi category steel 
solutions and automotive recycling company. We offer state-
of-the-art customised products and services through our steel 
service centres in Pune, Nashik, Vadodara, Bhopal, Noida, 
Chennai, Sharjah (UAE) and Indonesia; automotive vehicle 
recycling facilities at Greater Noida, Chennai, Pune, Ahmedabad, 

Indore and Hyderabad; and vehicle collection centres located 
across 16 cities. To ensure the best possible use of our 
core strengths, Mahindra Intertrade Limited with its group 
companies, Mahindra Steel Service Centre Limited, Mahindra 
Middle-East Electrical Steel Service Centre FZC, Mahindra Auto 
Steel Private Limited, Mahindra Electrical Steel Private Limited, 
and Mahindra MSTC Recycling Pvt. Ltd. operate under the 
umbrella brand ꟷ Mahindra Accelo.

Owned with China Steel  
Global Trading Co.,  
Taiwan and Mitsui & Co. Japan

Owned with Metal One 
Corporation, Japan

STEEL BUSINESS RECYCLING BUSINESS

Wholly owned 
subsidiary

Owned with Nippon Steel 
Corporation, Japan

Owned with MSTC Limited

Indonesia
PT Mahindra Accelo Steel Plant is operational

FINANCIAL PERFORMANCE (STANDALONE)*
In FY2022, we increased our revenue from operations by 133.2%, driven by the rise in overall steel demand in the domestic 
market. We achieved our highest ever annual operating EBITDA of ₹204.99 crores and PAT of ₹143.92 crores, through a number 
of initiatives to boost efficiency. We put in concerted efforts by utilising technological and digitalisation tools, lowering fixed cost 
structures, maximising procurement costs, preserving liquidity, and stepping up sales and marketing initiatives to expand to newer 
markets and attract more customers, ultimately leading to an increase in sales volume.

(₹ in crores)

FY2022 FY2021 FY2020 FY2019 FY2018 FY2017 FY2016 FY2015 FY2014 FY2013 FY2012

Revenue 
from 
Operation

2,451.25 1,051.28 1,043.89 1,510.56 1,084.36 911.69 1,010.45 1,193.52 1,154.64 1,296.87 1,335.64

Other 
Income

8.33 15.48 18.37 11.31 10.85 15.70 8.58 20.17 14.23 7.65 7.19

Total 
Revenue

2,459.58 1,066.76 1,062.26 1,521.87 1,095.21 927.39 1,019.03 1,213.69 1,168.87 1,304.53 1,342.84

EBITDA 204.99 91.02 60.78 130.87 103.44 97.26 101.27 117.06 100.03 92.17 114.21
PBIT 196.32 82.23 50.86 123.64 97.39 91.53 96.39 111.96 94.04 86.07 108.12
PBT 193.77 80.54 46.23 117.67 95.10 90.29 95.02 110.24 92.57 83.00 104.83
PAT 143.92 59.89 36.45 77.34 62.33 59.67 62.38 72.17 64.37 56.70 70.53
EPS * 86.70 36.08 21.96 46.59 37.55 35.95 37.58 43.47 38.77 34.16 42.49
Proposed 
Dividend

43.16 33.20 14.28 24.90 20.75 19.92 19.92 16.60 16.60 14.94 17.43

Proposed 
DDT

- - - 4.46 3.50 3.81 4.06 3.38 2.82 2.54 2.83

*All values in ₹ Crores – Not EPS

FY2022 FY2021 FY2020 FY2019 FY2018 FY2017 FY2016 FY2015 FY2014 FY2013 FY2012

Gross Block 
Tangible and 
Intangible

143.06 140.36 140.26 135.95 100.24 97.99 93.87 93.23 92.65 91.54 88.24

CWIP 0 0 - 0.24 20.51 0.37 11.70 - - - -
Net Worth 752.00 641.34 595.81 588.27 535.24 496.54 436.09 397.10 345.01 300.06 260.83
ROCE 28.18% 13.27% 8.6% 22.0% 18.8% 19.5% 23.1% 30.2% 29.1% 30.7% 45.9%
ROE 20.66% 9.68% 6.2% 13.8% 12.1% 12.8% 15.0% 19.4% 20.0% 20.2% 29.9%
Borrowings 
including 
Lease and 
Overdrawn

3.36 0.04 2.17 0.17 0.61 5.30 0.09 0.05 0.11 0.18 0.06

Cash 
Position

171.02 211.83 206.00 74.05 119.02 163.78 94.13 44.47 141.95 85.61 71.72

Strengths Weaknesses Opportunities Threats

• State-of-the-art
• Manufacturing facilities
• Strategic tie-ups with
• Steel mills
• Value-added products
• Lean and agile structure
• Proximity to customers
• Sustainability focused 

businesses
• Cost competitive expansion 

strategy

• Limited global and pan- India 
presence

• Higher dependence on top few 
customers

• Capacity constraints led by 
increased demand due to supply 
chain disruptions

• Forward integration in electric 
vehicles component space

• Recycling, solar and 
e-commerce businesses

• Localisation focus through PLI 
Scheme and Aatma Nirbhar 
Bharat

• Domestic and global expansion
• Automotive components
• Use of alternate materials

• Disruption in auto steel usage
• Increasing bargaining power of 

suppliers
• Lower government spending on 

public infrastructure
• Non-mandatory vehicle 

scrappage policy and non-
uniformity in implementation 
across states

• Increased volatility in 
commodity prices
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OPERATIONAL PERFORMANCE
Automotive Segment
During the year, we recorded our highest ever automotive 
steel volumes of 3,06,925 tonnes, up 97% y‑o‑y despite the 
challenges posed by the geopolitical tensions and the effects of 
the on-going pandemic. We witnessed a strong growth in M&M 
volumes, along with increased share of business in its vehicles 
and new launches, which are experiencing record bookings. 
Further, we have also successfully on‑boarded new Auto and 
Tier 1 OEMs as customers.

During the previous year, we installed India’s first high tensile 
progressive stampings line at our Chakan Plant. We are ramping 
up capacity utilisation of this new line by constantly adding new 
product components. We are now present at multiple points in 
the automotive steel value chain, including slit coils, cut‑to‑size 
sheets, profiles/blanks and progressive stamping components.

Last year we expanded our presence to Chennai by setting 
up a state‑of‑the‑art service centre to cater to the South India 
Auto hub. During the year, we have had significant volume 
growth at our new plant in Chennai, and we have on‑boarded 
marquee Auto OEMs as customers, significantly diversifying our 
customer base. Overall, with our capacity utilisation reaching 
record levels, we have planned for capacity expansion at our 
automotive plants, to capitalise on the increased demand, while 
mitigating supply chain disruptions.

Electrical Stampings Segment (Home Appliances)
We started our journey in electrical stampings in 2012. We have 
end‑to‑end process capabilities to conduct various activities 
such as slitting, stamping, steam bluing, ultrasonic cleaning, 
welding, CNC machining, etc. We manufacture stators and 
rotors, which are used in home appliance products such as air 
conditioners, fans and others. We are an exclusive supplier to 
one of the largest air conditioner compressor manufacturers 
in the country. Till 2020, we had one service centre in Pune 
(Kanhe). Last year, we installed a slitting line for electrical 
steel (Cold Rolled Non‑Grain Oriented Steel or CRNO) used 
in home appliances, in our new service centre at Chennai. 
With an objective to make India self‑reliant, we are focused on 
leveraging favourable Government initiatives such as Make 
in India, Atmanirbhar Bharat and PLI Schemes through our 
offerings. We have witnessed increased capacity utilisation 
attracting new customer base to the stampings (motor core) 
business segment. Additionally, we have also signed an MoU 
with a leading South Korean motor manufacturer, for setting up 
a plant in India to manufacture high‑end BLDC motors for the 
home appliances industry.

Electric Vehicle Portfolio
We began our electrical stampings business by delivering 
stators and rotors for electrical motors used in home appliances. 
However, creativity and innovation enabled us to utilise the same 
investment and machinery to enter the Electric Vehicle market.

Our electric stampings plant manufactures motor cores for 
Electric Vehicles. Moreover, to capture significant market share, 
we look forward to collaborating with various leading global EV 
motor manufacturers to supply them with cores. We are also 
working on developing our product portfolio for Electric Vehicle. 
We are developing motors, battery casings, other components 
for electric four-wheelers and motors for electric two-wheelers 
and three‑wheelers. We are focusing on leveraging latest 
technologies to soon reach a leadership position in the EV space.

Electrical Steel Segment (Power)
With significant focus on renewable energy by the Government, 
increased economic activity and electrification of the country, 
the demand for transformers is bound to grow in the long term. 
We have a two‑fold strategy for our Power business segment 
– establishing a pan-India presence and a global footprint. 
We have prepared ourselves for the future by setting up a new 
state of the art service centre in Chennai, which enables us to 
cater to South Indian transformer manufacturers. With this new 
service centre, we have established a pan‑India presence, which 
will further strengthen our leadership position in the power 
industry. During the year we have successfully commissioned 
our 2nd global service centre at Indonesia. This is a state‑of‑art 
facility, which will cater to the growing demand of power in the 
Indonesian market, helping us to capture the larger Southeast 
Asia market and export to various other continents. With the 
growth of the industry bolstered by various tailwinds such 
as renewable energy, government spending, etc., we are 
well‑poised to capture a significant market share in this sector.

Automotive Recycling Business (CERO)
Cero (Mahindra MSTC Recycling Pvt. Ltd.) is a joint venture 
(JV) between Mahindra Intertrade Limited and MSTC Limited 
(a Government of India enterprise under the Ministry of Steel), 
formed in FY2017. Cero stands for ‘zero’ in Spanish and is 
representative of our ambition to become ‘zero carbon’ in the 
near future. Given that sustainability is an integral part of our 
corporate culture and business practice, forming the core of 
our business strategy, we are proud to promote circularity 
through the recycling of vehicles. Cero was set up with the 
objective of promoting ‘Zero tolerance towards pollution, 
unsafe and unethical practices and untreated discharge while 
recycling vehicles’. We are India’s first ‘Government authorised 
scrapper of motor vehicles’, as licensed by the Transport 
Department, Government of National Capital Territory (NCT) 
of Delhi.

Recently, the Government of India has announced the Voluntary 
Vehicle Scrappage Policy, which is a welcome step towards 

establishing an organised recycling industry in India. Once this 
policy is implemented by various states, the end‑of‑life vehicle 
inflow to the organised recycling sector will grow exponentially, 
taking the industry’s market size into the billion‑dollar category.

Till last year, we had installed three Registered Vehicle 
Scrapping Facilities (RVSF) and six collection centres, which are 
feeding ELVs to the three RVSFs. During the year, we installed 
three more RVSFs at Ahmedabad, Indore and Hyderabad and 
added 10 collection centres. With the policy being announced, 
we have rapidly expanded our presence to six RVSFs and 16 
collection centres. Today, we have a presence in the top 20 
cities, which have more than >1 million ELVs plying on their 
roads. In the next couple of years, we intend to establish 
CERO presence in 100+ cities, making it a truly pan‑India 
company. Cero has tied up with Mahindra & Mahindra, Renault 
India and Daimler to recycle their exchange scrap vehicles, 
thereby increasing customer convenience.

RISK MANAGEMENT
We operate in a largely volatile, uncertain and complex environment, exacerbated by increased geopolitical risks and fast‑paced 
technological disruptions, that could have a material impact across the value chain of the Company. To safeguard our operations in 
this landscape, we have adopted a well‑defined and robust risk management framework.

We are committed to recognising and managing the risks it is exposed to, both internal and external, and have put in place 
mechanisms to handle the same proactively and efficiently. We also recognise that these risks could adversely affect our ability to 
create value for all stakeholders, and we have taken all necessary steps to mitigate the same.

The following table showcases the major risks we are exposed to, and the strategic and operational initiatives undertaken to 
mitigate those risks.

Risk Category Risks Description Mitigation Measures

Sectoral 
Risks

Dependence on 
Automotive industry

Our performance significantly 
depends on the growth of the 
automotive industry

• We have taken concrete steps to diversify into other industry 
segments

• Significant investments are being made to increase product 
portfolio and, over time, this has reduced our dependence on 
the automotive industry

Customer 
Risks

Dependence on limited 
customer base

We depend on limited customers in 
the automotive and power industry, 
and are thus exposed to the risk of 
client concentration

• Investment in latest technologies to help the Company 
diversify its customer base

• Investing in geographical expansion for increasing customer 
proximity and, in turn, providing them with a better supply 
chain and building long-term relationship

Macro-
Economic 
Risks

Dependence on 
Government spending

For power business, performance 
and growth depends on Government 
spending on infrastructure and 
electrification

• Building capabilities for providing value‑added products such 
as built‑up cores, flux plates and others to build a diversified 
customer base

• Focusing on servicing distribution transformer customers to 
reduce dependence on the power transformer segment

Sectoral 
Risks

Limited supplier base for 
Electrical steel

We depend significantly on one key 
raw material supplier in the cold-rolled 
grain‑oriented steel (CRGO) segment

• We have well‑established long‑term relationship with key steel 
supplier mills and trading houses

Sectoral 
Risks

Steel mills supply 
constraints

Uncertain market situations creating 
a crunch in steel availability

• We maintain strong relations with multiple suppliers to reduce 
our dependence on one source in automotive steel

• Better inventory planning and operational efficiency to ensure 
uninterrupted supply to our customers
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Risk Category Risks Description Mitigation Measures

Sectoral 
Risks

Capacity constraints Fluctuating demand cycles causing 
capacity issues

• Investing in capacity enhancement at key locations

• Developing robust vendor base for outsourcing non‑core 
activities during peak demand

Financial/
Operational 
Risks

Steel price volatility Significant movement in steel prices 
exposes the Company to a high risk 
of impact to contribution

• Covering steel price volatility in most of the contracts with 
customers

• Mutual agreements with suppliers for forward contracts

• Consistently tracking steel prices and forecasts and 
appropriately managing inventory

Competition Competitive industry Competition with multiple organised, 
unorganised and captive steel 
processing centres

• Consistently investing in high end technologies to stay ahead 
of competition

• Focusing on quality, consistency, value‑added products and 
cost efficiency to retain existing customers and acquire new 
customers

• Developing strategic ties with customers by making focused 
investments based on customer requirement

Financial/
Operational 
Risk

COVID‑19 pandemic risk Uncertain pandemic situation leading 
to business limitations

• Maintaining lean business model with low breakeven levels to 
manage strained periods for business

• Focus on automation to reduce human dependency

• Cash conservation and cost cutting initiatives

• Safety protocols for employee and workers’ well‑being

Consumer/
Competition 
Risks

Technology risk Regular advancements in technology 
pose risk of existing investment 
becoming redundant

• Consistently tracking and investing in latest technologies 
such as progressive stampings, high tensile steel processing, 
automatic core manufacturing, to stay ahead of technology 
risks

Regulatory 
Risks

Dependence on 
mandatory roll out of 
government policy (RVSF 
policy) for automotive 
recycling

Vehicle inflow for recycling business 
largely depends on government policy 
for vehicle scrapping

• Following an innovative expansion model to minimise fixed 
investment

• Building a scalable model to quickly expand in case of positive 
government policy

Internal 
Risks

Workers’ / Operators’ 
unrest

Being a processing/manufacturing 
company, multiple operations depend 
on workers; unrest/strikes may cause 
disruptions in operations

• Consistently engage with worker unions to understand and 
resolve their issues

• Undertake multiple initiatives to ensure well‑being, safety and 
training for blue collar workforce

Regulatory 
Risks

Delay in implementation 
of RVSF policy by States 
Government

Leads to lower inflow of vehicles and 
higher competition from unorganised 
sector

• Consistently engage with State Governments to put forward 
the need to roll out the RVSF policy and the business 
proposition what we offer

Cyber 
Security & 
Data Privacy 
Risks

IT system failure and 
cybersecurity

Failure of critical information 
systems/ servers that control the 
Company’s manufacturing plants may 
adversely impact business operations

• Adequate security controls are built to avoid any loss of critical 
information

• Routine and timely backup of all data including critical 
information systems/servers

HUMAN RESOURCE
Our employees are our biggest asset. At Mahindra Intertrade 
Limited, we undertake relentless efforts to ensure the safety 
and wel‑being of our people. To this end, we have implemented 
several initiatives and programmes to keep our employees 
engaged and motivated. We have also laid immense emphasis 
on diversity and inclusion, and have significantly invested 
in several employee training and learning initiatives. As of 
31st March 2022, Mahindra Intertrade Limited had a total 
employee strength of 298 employees.

Read more on Page 48.

INTERNAL CONTROL SYSTEMS
The Management of the Company is committed to ensuring 
effective internal control systems commensurate with the 
size and the complexity of the business. We have established 
adequate and effective internal controls to achieve our 
compliance and reporting objectives. The controls are deployed 
through various policies and procedures. These policies and 
procedures are periodically revisited to ensure that they remain 
updated with the changes in the business environment. Polices 
and processes are regularly tested by internal and statutory 
auditors. Suggestions to further strengthen these or to make 
them more effective are shared with respective process owners 
and changes that are deemed necessary are undertaken. 
The Company continues to invest in various IT initiatives to 
automate controls to the extent possible in order to minimise 
human errors and lapses. The Audit Committee reviews 
the adequacy and effectiveness of the Company’s internal 
control environment and monitors the implementation of the 
audit recommendations.

CAUTIONARY STATEMENT
Certain statements in this report describing the Company’s objectives, projections, estimates, expectations or predictions may be 
forward‑looking statements within the meaning of applicable securities, laws and regulations. Although the expectations are based 
on reasonable assumptions, the actual results could materially differ from those expressed or implied.
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Board’s Report to the Shareholders 
Your Directors present their 44th Report, together with the audited financial statements of your Company, for the year ended 
31st March 2022:

FINANCIAL HIGHLIGHTS AND STATE OF COMPANY’S AFFAIRS
(₹ in crores)

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Income 2459.58 1,066.76
Profit before depreciation, interest and taxation 204.99 91.02
Less: Depreciation 8.67 8.79
Profit before interest and taxation 196.32 82.23
Less: Finance Costs 2.55 1.69
Profit before Tax 193.77 80.54
Current Tax 52.00 19.85
Deferred tax (2.15) 0.80
Profit for the year after tax 143.92 59.89
Add: Other comprehensive income/ (Expenses) (0.06) (0.08)
Total comprehensive income for the year 143.86 59.81
Add: Balance of Profit of earlier years 624.74 579.21
Profit available for appropriation 768.60 639.02
Less: Dividend Paid for Previous year 33.20 14.28
Less: Income‑tax on Dividend paid - -
Balance carried forward 735.40 624.74
Net worth 752.00 641.34

No material changes and commitments have occurred after the close of the year till the date of this Report which affect the financial 
position of your Company.

OPERATIONS
Your Company’s income for the year was ₹2,459.58 crores as 
compared to ₹1,066.76 crores in the previous year 2020‑21, an 
increase of nearly 131%.

This year started with 2nd wave of COVID‑19, leading to country‑
wide lockdowns and uncertain economic and business 
sentiments. However, the global economy gradually emerged 
from the shadows of COVID‑19, supported by largest & swiftest 
vaccine rollout in history. Global economy rose an estimated 
6.1% in 2021, a strong rebound from degrowth in 2020. For 
India, FY2022 began with a peaking second wave of COVID‑19, 
just as the economic recovery was gaining momemtum post 
a lockdown‑driven economic crisis in FY2021. After a sharp 
V‑shaped recovery post the second‑wave, the challenges of 
rising inflation and supply shortages began to impact demand. 
The continued government support and massive vaccinations 
supported consumer confidence.

Indian auto industry has worked hard against these challenges 
to keep the value chain running, to indigenize parts, control 
cost, invest in new technologies and enhance exports. The auto 
industry witnessed growth of 1.2% in F22. The Government 
also came out with targeted support like PLI schemes, FAME 
scheme extension, etc. to indigenize Electric Vehicle technology 
& investments in India. As the pandemic’s grip loosened and 
industrial and commercial consumption staged a robust rebound 
in FY2022, electricity demand increased by 7.9%. One of the key 

driving factors of growth of India’s consumer electronics and 
home appliances industry in the upcoming years will be rising 
demand for premium goods. For the consumer electronics and 
household appliances market in India, compliance cost will 
be a challenging factor due to evolving nature of government 
prescribed compliances in the recent years.

Amidst various challenges and uncertainties, the Company has 
delivered best financial performance till date. The new plant at 
Chennai has started yielding results. Your Company has been 
able to make inroads in various non‑Mahindra OEMs. With its 
constant endeavor to move up the value chain, the new first of its 
kind progressive stampings line at Chakan has started supplying 
components for new Mahindra model such as XUV700 and Thar. 
Steel prices have increased significantly since the pandemic 
outbreak. This has further been impacted due to Russia‑Ukraine 
war break out. The increased volatility in steel prices have also 
proved to be a challenge in maintaining consistent strategy and 
cost structure. Demand for power transformers and distribution 
transformers experienced multiple headwinds. Electricity 
generation and government spending which can be considered 
as a proxy for transformer demand experienced contraction 
in early months of this Financial Year. The segment recovered 
briefly mid‑year but the demand tapered again towards the end 
of the Financial Year. Exports from this segment continue to 
show promise. MIL Group has increased its global geographical 
reach by setting up service center in Indonesia. This move will 
help the Company gain significant global market share and allow 

this service center to act as an export hub for the South‑East Asia 
and Australia market. The total comprehensive income for the 
year was higher at ₹143.86 crores as compared to ₹59.81 crores 
in the previous year mainly due to increase in sales volumes, 
improvement in margins, product mix and implementation of 
various cost control measures.

DIVIDEND
Your Directors are pleased to recommend a dividend @260% on 
equity shares, i.e. ₹26 per equity share on 1,21,00,007 fully paid‑
up equity shares of ₹10 each and pro rata dividend of ₹7.80 per 
equity share on 1,50,00,000 partly paid‑up equity shares of ₹10 
each, (₹3 per equity share paid‑up), aggregating to ₹43.16 crores.

The Dividend will be payable subject to approval of Shareholders 
at the ensuing Annual General Meeting (AGM) and deduction of 
tax at source to those Shareholders whose names appear in the 
Register of Members as on the record date fixed for this purpose, 
i.e. 2nd September 2022, the date of AGM. Your Company has 
not transferred any amount to the General Reserve, for the year 
under review.

Your Directors have not paid any interim Dividend during the 
year. There is no unpaid Dividend of earlier years which has been 
transferred or due to be transferred to Investor Education and 
Protection Fund during the year.

CURRENT YEAR
The first quarter of F’23 has seen strong growth led by increased 
economic and business sentiments. The volumes of MIL Group 
has increased by 53% in Q1’F23 over Q1’F22. The revenue has 
also shown high growth of 87% in Q1’F23 over Q1’F22. Profit after 
tax (PAT) has grown by 23% in Q1’F23 over Q1’F22.

The automotive segment is seeing strong growth in demand led 
by various new launches. Demand for new vehicles looks strong 
due to underlying general economic recovery and consumer’s 
preference for personal vehicles over public transportation. After 
3 years of challenges, auto segment expected to see double digit 
growth in F’23. Power segment is also seeing moderate growth 
in the demand led by various Government initiatives and focus on 
renewable energy. The industry is expected to expand over long 
term due to renewable energy grid integration and investment 
in intra state transmission and distribution networks. The steel 
prices which had seen sharp rise due to geo‑political issues have 
started moderating globally. However, electrical steel (CRGO) 
prices have not moderated due to supply demand gap.

The tectonic shifts beginning 24th February with the 
commencement of war in Ukraine, followed by sanctions and 
escalating geopolitical tensions have cast a shadow on the pace 
of global recovery. Medium‑term global growth is expected to 
decline to about 3%, compared to an average of 4.1% in the period 
from 2004 to 2013, and growth of 6.1% in 2021 as per the IMF. 
Yet, India remains relatively better positioned to weather these 
storms and is estimated to grow at 7.2% in the Financial Year 2023 
– the fastest growth rate among peers and economies of its size. 
However, supply chain related issues & steel price fluctuations is 
expected to continue due to geo‑political issues.

SUBSIDIARIES
Mahindra Steel Service Centre Limited (MSSCL):
Mahindra Steel Service Centre Limited’s (MSSCL) income for the 
year was ₹315.29 crores as against ₹171.74 crores in the previous 
year. The performance of the electrical steel division was adversely 
impacted by the lower volumes from its key customers during 
the year. During the year, demand from domestic automotive 
industry grew on account of the low base in last year. The home 
appliance segment has also started showing growth this year due 
to low base and increased consumer demand. Company’s new 
plant at Chennai has been able to gain some market share with 
non‑Mahindra OEMs and is catering to the demand of customers 
in southern states. The Company consequently recorded a total 
comprehensive profit for the year at ₹18.42 crores as against a 
loss of ₹6.53 crores in the previous year.

Mahindra Auto Steel Private Limited (MASPL):
During the year, the operation of the company has seen 
substantial increase in the business on account of significant 
increase in sale in the auto sector of M&M.

During the current financial year, MASPL’s income was higher at 
₹248.79 crores as against ₹68.61 crores in the previous year on 
account of higher automotive sector volumes.

The total comprehensive income for the year was consequently 
lower at ₹15.50 crores as against ₹1.21 crores in the previous year.

Mahindra MiddleEast Electrical Steel Service Centre (FZC) (MME):
The total income of your Company for the year at USD 8.24 
million (₹623.69 million) is nearly 9% higher than the level of USD 
7.59 million (₹574.44 million) in the previous financial year mainly 
due to increase in commodity price & product mix.

On account of the above, the Company has incurred total 
comprehensive profit for the year of USD 0.70 million (₹53.15 
million) as compared to a loss of USD 0.47 million (₹35.79 million) 
in the previous year.

Mahindra MSTC Recycling Private Limited (MMRPL):
Mahindra MSTC Recycling Private Limited (‘MMRPL’) was 
incorporated on 16th December 2016, primarily to carry out 
the business of setting up of environment friendly recycling of 
end of life vehicles and end of life white goods. The company’s  
recycling units are gaining good traction in terms of scrap 
vehicles increasing month on month. The company’s output 
from the recycling operations was well received by the market. 
During the year, company has also opened a new plant at Indore 
and identified locations at Ahmedabad and Hyderabad to set 
up new plants in the coming year. Along with recycling units, 
company has also opened collection centres at major cities like 
Udaipur, Gandhinagar, Vadodara, Surat, Coimbatore, Madurai, 
Trichy, Vizag, Vijayawada, Nagpur, Bhopal and Kolkata.

During the current financial year, MMRPL’s income for the year 
was ₹17.48 crores as against ₹9.88 crores in the previous year. 
The total comprehensive loss for the year was ₹0.56 crores as 
against ₹1.70 crores in the previous year.
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PT Mahindra Accelo Steel Indonesia (PT MASI)
PT Mahindra Accelo Steel Indonesia (‘PT MASI’) commenced 
its operations in F22. It is in business of processing of electrical 
steel including assembly of lamination cores in Indonesia with a 
possible hub for exports to South‑East Asia and Australia. 

During the current financial year, PT MASI’s income for the year 
was IDR 4,476.50 lakhs (₹22.38 lakhs) as against NIL income 
in the previous year. The total comprehensive loss for the year 
was IDR 24,409.09 lakhs (₹127.05 lakhs) for the previous year as 
against profit of 0.30 lakhs in the previous year.

Mahindra Electrical Steel Private Limited (MESPL):
Mahindra Electrical Steel Private Limited (‘MESPL’) is in 
the process of evaluating options for its projects. The total 
comprehensive loss for the year was ₹2.04 crores as against a 
loss of ₹2.53 crores in the previous year.

CHANGE IN HOLDING COMPANY:
Mahindra Vehicle Manufacturer’s Limited (MVML), the 
Company’s erstwhile immediate Holding Company pursuant to 
a Scheme of Merger by Absorption (“Scheme”) was merged with 
Mahindra and Mahindra Limited (M&M), the Company’s Ultimate 
Holding Company with effect from 1st July 2021. 

Pursuant to the said Scheme, MVML ceases to be a separate 
entity from 1st July 2021 upon the Scheme becoming effective.

The entire shares held by MVML in the Company are now held 
by M&M and accordingly your Company becomes the direct 
subsidiary of M&M w.e.f. 1st July 2021.

CREDIT RATING
Your Company continues to enjoy a strong credit rating, amidst 
the adverse economic environment. ICRA Limited has re‑
affirmed its credit ratings assigned to the Fund‑based and 
Non‑fund based working capital facilities of the Company as 
given hereunder, which portraits strong financial viability of 
your Company:

Facility ICRA

Bank Facilities – Long Term [ICRA] AA+
Bank Facilities – Short Term [ICRA] A1+

The Company’s Bankers continue to rate your Company as a 
prime customer and extend facilities/services at prime rates. 
Your Company follows a prudent financial policy and aims not to 
exceed an optimum financial gearing at any time. The Company’s 
total Debt to Equity Ratio is NIL as at 31st March 2022.

CONSOLIDATION OF FINANCIAL STATEMENTS
The Ministry of Corporate Affairs vide its Notification G.S.R. 
742(E), (‘Notification’), dated 27th July 2016, exempted a wholly‑
owned subsidiary Company from preparation and presentation 
of its Consolidated Financial Statements, provided the Company 
meets the conditions as mentioned in the said Notification.

However, the Company has prepared the Consolidated Financial 
Statements on a voluntary basis though it meets the requirement 
of the aforesaid exemption notification.

The Consolidated Financial Statements of the Company and its 
subsidiaries, prepared in accordance with the Companies Act, 
2013 and applicable Indian Accounting Standards along with all 
relevant documents and the Auditors’ Report form part of this 
Annual Report.

The Consolidated Group’s Operating Revenue from continuing 
operations is ₹3,052.01 crores in the current year as compared to 
₹1,326.25 crores in the previous year i.e. an increase of 130.12%.

The consolidated profit before exceptional items and tax for the 
year from continuing operations is ₹244.91 crores as against 
₹64.64 crores in the previous year i.e. an increase of 278.88%. The 
consolidated profit after tax after non‑controlling interest and 
exceptional items for the year from continuing operations is 
₹164.86 crores as against ₹49.66 crores in the previous year i.e. 
an increase of 231.98%.

STATEMENT PURSUANT TO SECTION 129 OF THE 
COMPANIES ACT, 2013
A Report on the performance and financial position of each of 
the subsidiaries and their contribution to the overall performance 
of the Company, is provided in Form AOC‑1, as Annexure I and 
forms part of this Annual Report.

HUMAN RESOURCES
Happy and enthused employees is one of the strategic goals of your 
Company as reflected in its employee engagement interventions.

As part of the Talent Development process, your Company 
continues to invest in premium learning opportunities to groom 
our next generation of leaders.

Your Company had been Ranked 10th in ‘India’s Great Mid-size 
Workplaces in 2021’ by Great Place to Work® Institute.

Your Company has been Recognised Top 30 in India’s Best 
Workplaces in Manufacturing 2022.

AWARDS
Your Company has received the following awards:

• Conferred with the 21st edition of the ICSI National Awards 
for Excellence in Corporate Governance for being adjudged 
as the Best Governed Company Unlisted Segment: Medium 
Category. The award was presented by Hon’ble Shri Amit Shah, 
Minister of Home Affairs on Saturday, 18th December 2021.

• Employee Social Options (ESOP) Star performer Award 2021, 
Nashik as Gold winner on 11th August 2021

• Team Nashik won Gold at All India Level Case Study Contest by 
Indian Institute of Industrial Engineering, on 27th January 2022

• 2nd Runners Up, Team Nashik at 5th CII National Kaizen Circle 
Competition 2022 on 26th February 2022

• Runners Up – Best HR Practices in Inclusion & Social 
Impact at 5th CII National HR Circle Competition 2021, on 
13th August 2021

RISK MANAGEMENT POLICY
Your Company has formulated a Risk Management Policy which 
identifies and evaluates risks and frames a response to mitigate 
the risks, which may impact the Company.

Implementation of the Risk Management Policy is expected to 
be helpful in managing the risks associated with the business of 
the Company.

The Risk Management Policy of your Company as approved 
by the Board, enables identification of key risks, assessment 
of the likelihood and impact of the risk, mitigation measures 
and reporting of existing and new risks associated with your 
Company’s business operations in a well‑defined manner. 
This facilitates timely and effective management of risks and 
opportunities and achievement of long‑term objectives of 
your Company.

The CFO makes quarterly presentations on the existing and new 
key risks impacting the business operations of your Company to 
the Audit Committee and the Board, who reviews the key risks, 
including the mitigation measures.

CORPORATE SOCIAL RESPONSIBILITY (CSR) POLICY
The Corporate Social Responsibility (‘CSR’) Committee had 
formulated and recommended to the Board the CSR Policy of 
the Company which was subsequently adopted by it and is being 
implemented by the Company. The CSR Policy including a brief 
overview of the projects or programmes undertaken can be 
accessed on the Company’s website under the web‑link https://
www.mahindraaccelo.com/investor‑relation.php and is also 
reproduced after the Annual Report on CSR under Annexure II. 
A detailed Annual Report on Corporate Social Responsibility is 
enclosed as Annexure II and forms part of this report.

CSR INITIATIVES
During the year under review, your Company implemented 
number of CSR initiatives in the areas of education, health, skill 
development and environment.

Endeavour on strengthening educational infrastructure 
in neighbourhood which was pursued during the year got 
concluded. K-Yan (e-learning equipment), built in with state 
secondary curriculum, were provided to schools in the nearby 
areas situated around Company’s Nashik plant to improve the 
education quality. Existing educational infrastructure were 
strengthened at ZP schools near Company’s plant location by 
adding a shed for children activity and for having mid‑day meal. 
Infrastructure at ITI Lonavala was upgraded to enable hands on 
learning to students.

Skill development for women and Covid relief were the primary 
focus this year, which was undertaken in the nearby areas around 
Company’s Vadodara Plant and Pune, nursing training was 
provided to young girls and women. Govt Covid hospitals near 

Kanhe, Nashik and Vadodara plants were provided with medical 
equipment to enable them cope up with relief activities.

Play park equipment were provided at nearby schools and in 
a Park for the benefit of village children around Company’s 
Vadodara Plant.

Your Company successfully ran tree plantation programmes 
near its service centers at Nashik and Vadodara.

Your Company conducted Road Safety Awareness campaigns 
at its Vadodara Plant location in Government Schools and 
Public places.

Your Company also contributed funds to the K. C. Mahindra 
Education Trust to support its initiatives for the education of girl 
child, through its Nanhi Kali project.

Your Company donated 3 ambulances to state of Bihar to help 
Government medical system in fight against Covid‑19.

During the year under review your Company spent ₹165.83 Lakhs 
on its CSR activities. The mandated spend on the CSR activities 
of your Company for the year ended 31st March 2022 i.e. an 
amount equal to 2% of the average net profit for the past three 
financial years was ₹165.63 Lakhs.

POLICY ON APPOINTMENT/REMOVAL OF DIRECTORS 
AND SENIOR MANAGEMENT PERSONNEL AND POLICY 
ON REMUNERATION OF DIRECTORS, KEY MANAGERIAL 
PERSONNEL AND OTHER EMPLOYEES
In line with the principles of transparency and consistency and 
upon the recommendation of the Nomination and Remuneration 
Committee, the Board of Directors of your Company have 
approved the following policies:

Policy on appointment/removal of Directors and Senior 
Management Personnel which includes the criteria for 
determining qualifications, positive attributes and independence 
of a Director, identification of persons who are qualified to become 
Directors and who may be appointed in the Senior Management 
Team in accordance with the criteria laid down in the said Policy, 
succession planning for Directors and Senior Management and 
the Talent Management framework of the Company.

Policy on the remuneration of Directors, Key Managerial 
Personnel and other Employees which sets out the approach to 
Compensation of Directors, Key Managerial Personnel and other 
employees in the Company.

These policies are provided as Annexure III and forms part of 
this Report and are also available on the Company’s website 
which can be accessed under the web‑link: http://www.
mahindraaccelo.com. There have been no changes made to the 
said policies during the year under review.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF 
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
AND REDRESSAL) ACT, 2013
Your Company has in place a detailed policy in line with 
the requirements of The Sexual Harassment of Women at 
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Workplace (Prevention, Prohibition and Redressal) Act, 2013 
(“Act”). Internal Complaints Committee (“ICC”) have been set 
up to redress complaints received regarding sexual harassment 
and the Company has complied with the provisions relating to 
the constitution of ICC under the Act. All employees (permanent, 
contractual, temporary, trainees) are covered under this policy. 
The Policy is gender inclusive, and the framework ensures 
complete anonymity and confidentiality. The Policy was updated 
during the year, the details of which may be referred to in Annexure 
VII of this Board’s Report.

During the year, no complaints were received by the 
said Committee.

SUSTAINABILITY
Your Company follows the corporate sustainability framework 
and defines sustainability as achieving economic performance 
based on environmental and social responsibility.

Sustainability is a core element of your Company’s strategy, and 
performance is assessed by the delivery of short‑ and long‑term 
sustainability targets. These targets are a part of your Company’s 
internal scorecard, against which progress is measured and 
every employee contributes to their achievement.

Your Company follows the principles of sustainable development 
for successful business, to win stakeholders trust and provide 
sustainable solutions for customers and society.

Sustainability at your Company is an integral part of the corporate 
culture and behaviour in business and ensure a close link to the 
strategic and operational part of the business and commitment 
from management.

Your Company has been reporting with reference to the 
GRI (Global Reporting Initiatives) Standards and is a part of 
Mahindra group sustainability reporting and initiators of various 
sustainable practices.

Climate related material focus areas were explicitly incorporated 
in the risk management platform to enable risk managers 
to flag when potential risks are connected to environmental 
sustainability issues.

Your Company is working towards emission reduction targets 
set by SBTi.

Your Company has set carbon neutrality targets and has 
developed a carbon neutrality plan.

Your Company’s Nashik facility has achieved “Zero Waste to 
Landfill” certification.

INTERNAL FINANCIAL CONTROLS
Your Company has in place, adequate internal financial controls 
with reference to Financial Statements, commensurate with the 
size, scale and complexity of its operations. During the year, such 
controls were tested and no reportable material weaknesses in 
the design or operations were observed.

SHARE CAPITAL
The authorised share capital of your Company as on 31st March 
2022 stood at ₹46.75 crores divided into 2,80,00,000 equity 
shares of ₹10/‑ each and 18,75,000 Cumulative Redeemable 
Preference Shares of ₹100 each.

Accordingly, as on 31st March 2022, the paid‑up share capital of 
your Company stood at ₹16.60 crores divided into 1,21,00,007 
equity shares of ₹10/‑ each fully paid‑up and 1,50,00,000 equity 
shares of ₹10/‑ each, ₹3/‑ paid‑up.

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

The Company has offered demat facility to its Members by 
admitting its securities with National Securities Depository 
Limited (NSDL) under the International Securities Identification 
Number (ISIN) INE901K01010 (for fully paid‑up 1,21,00,007 equity 
shares of ₹10 each) and ISIN IN9901K01018 (for partly paid‑
up 1,50,00,000 equity shares of ₹10 each ₹3 paid‑up) and has 
obtained electronic connectivity with KFin Technologies Private 
Limited (formerly known as Karvy Fintech Private Limited), 
having its office situated at Selenium Tower B, Plot 31‑32, 
Gachibowli, Financial District, Nanakramguda, Hyderabad – 
500 032, E‑mail ID: einward.ris@kfintech.com, Contact No: Toll 
free number– 1800‑309‑4001, Website: https://ris.kfintech.com/

STOCK APPRECIATION RIGHTS (SARS)
Your Company has a cash settled Stock Appreciation Rights 
(SARs) Scheme to reward its employees and to provide an 
opportunity to them to participate in the growth of the Company. 
Your Company has granted NIL SARs for the year ended 
31st March 2022.

BOARD OF DIRECTORS
Composition:
During the year under review, the Board of Directors of your Company comprises of the following:

Name of the Director and DIN Designation Executive/
Non-Executive Director

Independent/
Non-Independent Director

Mr. Bharat Doshi (00012541) Chairman Non ‑ Executive Director Non ‑ Independent Director
Mr. Zhooben Bhiwandiwala (00110373)* Executive Vice‑ Chairman 

(Whole‑time Director)
Executive Director Non ‑ Independent Director

Mr. Sumit Issar (06951249) Managing Director Executive Director Non ‑ Independent Director
Mr. Parag Shah (00374944) Director Non‑ Executive Director Non ‑ Independent Director

Name of the Director and DIN Designation Executive/
Non-Executive Director

Independent/
Non-Independent Director

Mr. Sudhir Mankad (00086077)# Director Non‑ Executive Director Independent Director
Dr. Punita Kumar‑ Sinha (05229262) Director Non‑ Executive Director Independent Director
Mr. Ashok Kumar Barat (00492930) Director Non‑ Executive Director Independent Director
Ms. Ami Goda (09136149)$ Director Non‑ Executive Director Non ‑ Independent Director
Mr. Mohit Kapoor (06653273)$ Director Non‑ Executive Director Non ‑ Independent Director

*Resignation of Mr. Zhooben Bhiwandiwala as the Executive Vice-Chairman 
(Whole Time Director) and Director of the Company:

Mr. Zhooben Bhiwandiwala (DIN: 00110373) resigned as the Executive Vice‑
Chairman (Whole Time Director) and Director of the Company w.e.f. close of 
business hours on 31st March 2022.

Mr. Zhooben Bhiwandiwala joined the Board on 17th February 2000. He was 
appointed as the Executive Vice‑Chairman and Whole Time Director of the 
Company w.e.f. 17th January 2014. During his tenure as the Board Member 
of the Company he also functioned as the Member and Chairman of the 
Corporate Social Responsibility (CSR) Committee and as the Member of the 
Audit Committee of the Board.

The Board of Directors placed on record its sincere appreciation for the 
valuable contribution made by Mr. Zhooben Bhiwandiwala during his tenure 
as the Executive Vice‑Chairman and Whole Time Director of the Company 
and also appreciated his wisdom and experience which added immense 
value to the overall functioning of the Company. The Board recognised his 
insight on global outlook, the ideas which he brought for the new businesses 
as well as nurtured some of the troubled businesses and also recognised 
his key role as an Executive‑Vice Chairman of the Company, helping in the 
processes, leadership in terms of succession planning and governance. 
The Board Members placed on record their deep sense of appreciation 
for the dedication, commitment and entrepreneurial spirit of Leadership 
of Mr. Zhooben Bhiwandiwala which contributed towards the phenomenal 
growth of the Company.

#Completion of tenure of Mr Sudhir Mankad as the Independent Director 
of the Company:

Mr. Sudhir Mankad (DIN: 00086077), ceased as the Independent Director 
of the Company w.e.f. close of business hours on 22nd June 2022, upon 
completion of his 2nd term, as approved by the Shareholders at their 41st AGM 
held on 14th June 2019. Mr. Sudhir Mankad (DIN: 00086077), also ceased to 
be the Member and Chairman of the NRC and Member of the Audit and CSR 
Committees of the Board w.e.f. the close of business hours on 22nd June 
2022.

Mr. Sudhir Mankad joined the Board on 31st July 2012. During his tenure 
he functioned as the Member and the Chairman of the Audit Committee 
and Member of the Nomination and Remuneration Committee (NRC) and 
Corporate Social Responsibility (CSR) Committee. Recently, he was also 
appointed as the NRC Chairman.

The Board recognised and recorded the valuable contribution made by Mr. 
Sudhir Mankad during his tenure as the Independent Director of the Company. 
As the Chairman of the Audit Committee, the Board Members appreciated 
the key role played by Mr. Sudhir Mankad, in significantly strengthening the 
internal and external audit discussions thereby contributing with his deep 
experience on the subject and also appreciated his wisdom while functioning 
as the Member and then the Chairman of the Nomination and Remuneration 
Committee with major focus on people development. As the Member of the 
CSR Committee, the Board Members recognised an integral part played by 
Mr. Mankad in shaping the CSR mandate of the Company with passionately 
focusing on various skill development and educational activities. Overall, the 
entire Board placed on record their deep sense of gratitude for Mr. Sudhir 
Mankad’s tremendous contribution with his diversified experience, strong 
business orientation and particularly his objectivity in focusing on key 
initiatives and continuously guiding the Company towards its success during 
his decade long tenure as the Independent Director of the Company.

$Appointment of Directors:

Ms. Ami Goda (DIN: 09136149) and Mr. Mohit Kapoor (DIN: 06653273), were 
appointed as Non‑Executive and Non‑Independent Directors of the Company 
w.e.f. 26th April 2021, consequent to the resignation of Mr. Rajeev Dubey 
(DIN: 00104817) and Mr. Pravin Shah (DIN: 00056173), as the Non‑Executive 
and Non‑Independent Directors of the Company w.e.f. the end of the Board 
Meeting held on 26th April 2021.

Appointment of Independent Director:
Vice Admiral Anil Chopra, PVSM, AVSM (retd.):
Pursuant to the recommendation of the Nomination and 
Remuneration Committee (NRC), and after taking into 
consideration his credentials, prestigious background, 
knowledge, substantial experience and skills, the Board of 
Directors of the Company at their Meeting held on 18th May 
2022 approved the appointment of Vice Admiral Anil Kumar 
Chopra (Retd.) (DIN: 02572393) as an Additional (Non‑
Executive and Independent) Director on the Board of the 
Company with effect from 23rd June 2022 to hold office 
upto the date of the AGM of the Company scheduled on 2nd 
September 2022 and thereafter subject to the approval of the 
Members at the said AGM, to hold office as an Independent 
Director for a term of 5 (five) consecutive years commencing 
from 23rd June 2022 to 22nd June 2027 (both days inclusive), 
not liable to retire by rotation on the Board of the Company. 
He would be entitled to receive remuneration in the form of 
sitting fees and reimbursement of expenses for participation 
in the Board and Committee Meetings and also Commission 
up to 1% of the net profits of the Company, as determined by 
the Board on the recommendation of the Nomination and 
Remuneration Committee and within the overall limits as 
approved by the Members. 

The Company has received notice pursuant to Section 160 of 
the Companies Act, 2013, from a Member in writing proposing 
the candidature of Vice Admiral Anil Kumar Chopra 
(Retd.) (DIN: 02572393) as the Non‑Executive and 
Independent Director.

Appointment of Non-Independent Director
Mr. Ranjan Pant:
Pursuant to the recommendation of the NRC and after taking 
into consideration his credentials, prestigious background, 
knowledge, substantial corporate experience and skills, 
the Board at its Meeting held on 18th May 2022, appointed 
Mr. Ranjan Pant (DIN: 00005410) as the Additional (Non‑
Executive and Non Independent) Director of the Company, 
w.e.f. 23rd June 2022, to hold the office up to the date of the 
ensuing 44th AGM of the Company, scheduled to be held on 
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2nd September 2022 and thereafter, subject to the approval 
of the Members at the said AGM, as a Non‑Executive Non‑
Independent Director, liable to retire by rotation. The Company 
has received the requisite Notice from a Member in writing 
proposing his appointment as a Director of the Company. 
He would be entitled to receive remuneration in the form of 
sitting fees and reimbursement of expenses for participation 
in the Board and Committee Meetings and also Commission 
up to 1% of the net profits of the Company, as determined by 
the Board on the recommendation of the Nomination and 
Remuneration Committee and within the overall limits as 
approved by the Members.

Independent Directors:
All the Independent Directors of the Company, in the opinion 
of the Board, hold highest standards of integrity and possess 
requisite expertise and experience required to fulfill their duties as 
Independent Directors. The Company has received declarations 
from all the Independent Directors of the Company confirming 
that they meet the criteria of independence as prescribed 
under the Companies Act, 2013.There has been no change in 
the circumstances affecting their status as the Independent 
Directors of the Company.

In terms of Section 150 of the Companies Act, 2013 read with 
Rule 6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014, Independent Directors of the Company 
have confirmed that they have registered themselves with the 
databank maintained by The Indian Institute of Corporate Affairs, 
Manesar (“IICA”). The Independent Directors are also required to 
undertake online proficiency self‑assessment test conducted by 
the IICA within a period of 2 (two) years from the date of inclusion 
of their names in the data bank, unless they meet the criteria 
specified for exemption.

The Independent Directors of the Company are exempted from 
the requirement to undertake online proficiency self‑assessment 
test except Vice Admiral Anil Kumar Chopra (Retd.), who would 
be undertaking the said test in due course.

The Independent Directors are paid sitting fees for attending 
the Board and Committee Meetings of the Board and are also 
entitled to profit‑related Commission, as determined by the Board 
on the recommendation of the Nomination and Remuneration 
Committee and within the overall limits as approved by the 
Members plus reimbursement of expenses for participation in 
the Board and other Meetings of the Company.

Retirement by rotation
Mr. Bharat Doshi (DIN: 00012541) and Mr. Parag Shah (DIN: 
00374944) retires by rotation and being eligible, offers themselves 
for re‑appointment at the 44th Annual General Meeting of the 
Company scheduled to be held on 2nd September 2022.

All Directors of your Company have given requisite declarations 
pursuant to Section 164 of the Companies Act, 2013 that they are 
not disqualified to be appointed as the Directors of the Company.

Your Directors have wide experience in business related to 
trading, finance and general corporate management.

Board Meetings and Annual General Meeting:
The Board met 5 times during the year, i.e. on 26th April 2021, 
20th July 2021, 23rd October 2021, 25th January 2022 and 
21st March 2022. The gap between two consecutive Meetings 
did not exceed 120 days. The 43rd Annual General Meeting of the 
Company was held on 28th June 2021.

The attendance of the Directors at the Board Meetings of the 
Company, during the year under review, were as under:

Name of the Director

No. of Board 
Meetings attended

 (out of 5 Board 
Meetings held)

Mr. Bharat Doshi 5
Mr. Zhooben Bhiwandiwala* 5
Mr. Sumit Issar 5
Ms. Ami Goda 4
Mr. Mohit Kapoor 5
Mr. Parag Shah 5
Mr. Sudhir Mankad# 5
Dr. Punita Kumar‑Sinha 5
Mr. Ashok Kumar Barat 5

*Mr. Zhooben Bhiwandiwala (DIN: 00110373) resigned as the Executive Vice‑
Chairman and Whole Time Director of the Company w.e.f. 31st March 2022.

# Mr. Sudhir Mankad (DIN: 00086077) ceased as the Independent Director of 
the Company w.e.f. 22nd June 2022, on completion of 2nd term.

COMPLIANCE WITH THE PROVISIONS OF 
SECRETARIAL STANDARD 1 (SS-1) AND 
SECRETARIAL STANDARD 2 (SS-2)
The applicable Secretarial Standards, i.e. SS‑1 and SS‑2 relating 
to Meetings of the Board of Directors and General Meetings 
respectively, have been duly complied by your Company.

MEETING OF INDEPENDENT DIRECTORS
The Independent Directors of the Company met on 23rd October 
2021 without the presence of the Chairman, Managing Director, 
Executive Director(s), the other Non‑Executive Directors, the 
Chief Financial Officer, Company Secretary and any other 
Management Personnel. The Meeting was conducted in an 
informal and flexible manner to enable the Independent Directors 
to discuss matters pertaining to inter alia, review of performance 
of Non‑Independent Directors and the Board as a whole, review 
the performance of the Chairman of the Company (taking into 
account the views of the Executive and Non‑Executive Directors), 
assess the quality, quantity and timeliness of flow of information 
between the Company Management and the Board that is 
necessary for the Board to effectively and reasonably perform 
their duties.

EVALUATION OF PERFORMANCE OF THE BOARD, 
COMMITTEES AND INDIVIDUAL DIRECTORS
Pursuant to the provisions of the Companies Act, 2013, the 
Nomination and Remuneration Committee (NRC), carried out the 
evaluation of the performance of the Board, its committees and 
Individual Directors. Feedback was sought by way of a structured 
questionnaire(s) covering various aspects such as attendance 
record, skills, experience, level of preparedness, knowledge on 
Company’s business/activities, understanding of industry and 
global trends, etc. The evaluation was carried out based on 
responses received from the Directors. NRC also reviewed the 
implementation and compliance of the evaluation exercise done.

As per the provisions of Schedule IV of the Companies Act, 2013, 
the Board evaluated the performance of Independent Directors, 
excluding the Director being evaluated, through a structured 
questionnaire, encompassing the variety of questions that would 
assist in evaluation.

The performance evaluation of the Non‑Independent Directors 
and the Board as whole was carried out by the Independent 
Directors. The performance evaluation of the Chairman of the 
Company was also carried out by the Independent Directors, 
taking into account the views of the Executive Director and Non‑
Executive Directors.

Based on the responses received, the Chairman of the Board 
who is also the NRC Member briefed the Board Members on 
the results/ outcome of evaluation and also discussed the steps 
required to be taken in connection therewith. The Directors 
expressed their satisfaction with the evaluation process.

DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to Section 134(5) of the Companies Act, 2013, your 
Directors based on representation received from operating 
management, and after due enquiry, confirm that:

(i)  in the preparation of the annual accounts for the year ended 
31st March 2022, the applicable accounting standards have 
been followed and there were no departures;

(ii)  they had in consultation with Statutory Auditors, selected 
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 as at 31st March 2022 and of the 
profit of the Company for the year ended on that date;

(iii)  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 irregularities;

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

(v)  they have laid down adequate internal financial controls. 
They have also assessed the adequacy of the Company’s 

internal controls over financial reporting as of 31st March 
2022 and have found them to be adequate;

(vi)  they have devised proper systems to ensure compliance with 
the provisions of all applicable laws and that such systems 
were adequate and operating effectively throughout the 
financial year ended 31st March 2022.

CODES OF CONDUCT
Your Company has adopted Codes of Conduct for its Directors, 
Senior Management and Employees (“the Codes”). These Codes 
enunciate the underlying principles governing the conduct of 
the Company’s business and seek to reiterate the fundamental 
precept that good governance must and always be an integral 
part of the Company’s ethos. The Code of Conduct enables 
every person working for and with the Company to make the 
right choices and demonstrate the highest standards of integrity 
and ethical behaviour. It is available on the Company’s website 
and can be accessed on the website under the web‑link: https://
www.mahindraaccelo.com/investor‑relation.php.

The Code of Conduct was amended during the year, the details of 
which may be referred to in Annexure VII of this Board’s Report.

Your Company has for the year under review, received 
declarations from Members of the Board, Senior Management 
and Employees, affirming compliance with the respective Codes.

The Ethics & Governance framework of your Company clearly 
defined policies and procedures, covering areas such as 
Anti‑Bribery and Anti‑Corruption (ABAC), Policy on Gifts & 
Entertainment, Prevention of Sexual Harassment at Workplace 
(POSH) and Whistle Blower Policy.

COMMITTEES OF THE BOARD
Audit Committee
During the year under review, the Audit Committee comprises of 
the following Directors as its Members:

Name of the Member Designation

Mr. Ashok Kumar Barat Chairman
Dr. Punita Kumar‑Sinha Member
Mr. Sudhir Mankad# Member
Ms. Ami Goda$ Member
Mr. Zhooben Bhiwandiwala* Member

*The Board at its Meeting held on 21st March 2022 re‑constituted the 
Audit Committee of the Company. Mr. Zhooben Bhiwandiwala resigned 
as the Member of the Audit Committee w.e.f. close of business hours on 
31st March 2022, upon resignation as the Executive Vice‑Chairman (Whole‑
time Director) and Director of the Company. Further, the Board at its Meeting 
held on 21st March 2022, appointed Mr. Parag Shah, as the Member of the 
said Committee w.e.f. 1st April 2022.

$ The Board at its Meeting held on 26th April 2021 re‑constituted the Audit 
Committee of the Company. Mr. Rajeev Dubey resigned as the Member of the 
Audit Committee w.e.f. end of the Board Meeting held on 26th April 2021. Ms. 
Ami Goda was appointed as the Member of the Audit Committee w.e.f. end of 
the Board Meeting date on held on 26th April 2021.

#The Board at its Meeting held on 18th May 2022 re‑constituted the Audit 
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Committee of the Company. Mr. Sudhir Mankad ceased to be the Member of 
the Audit Committee w.e.f. close of business hours on 22nd June 2022, upon 
cessation as the Non‑Executive and Independent Director of the Company on 
completion of his 2nd term. Further, the Board at its Meeting held on 18th May 
2022, appointed Vice Admiral Anil Kumar Chopra (Retd.), as the Member of 
the Audit Committee w.e.f. 23rd June 2022.

The Audit Committee met four times during year, i.e. on 26th April 
2021, 20th July 2021, 23rd October 2021 and 25th January 2022.

The details of attendance of the Members at the Audit Committee 
Meetings of the Company, during the year under review, were 
as under:

Name of the Member

Number of 
Meetings attended 
(out of 4 Meetings 

Held)

Mr. Ashok Kumar Barat 4
Mr. Sudhir Mankad$ 4
Dr. Punita Kumar‑Sinha 4
Ms. Ami Goda# 3
Mr. Zhooben Bhiwandiwala* 4

#Appointed w.e.f. end of the Board Meeting held on 26th April 2021

*Resigned w.e.f. close of business hours on 31st March 2022

$Ceased w.e.f. close of business hours on 22nd June 2022

All the recommendations of the Audit Committee were accepted 
by the Board.

Nomination and Remuneration Committee
During the year under review, the Nomination and Remuneration 
Committee of the Board comprises of the following Directors as 
its Members:

Name of the Member Designation

Mr. Sudhir Mankad* Chairman
Mr. Bharat Doshi Member
Mr. Mohit Kapoor# Member
Dr. Punita Kumar‑Sinha Member
Mr. Ashok Kumar Barat Member

*The Board at its Meeting held on held on 18th May 2022 re‑constituted the 
NRC of the Company. Mr. Sudhir Mankad ceased to be the Member and 
Chairman of the NRC of the Company w.e.f. close of business hours on 22nd 
June 2022 on completion of his 2nd term. Further, the Board at its Meeting 
held on 21st March 2022, appointed Mr. Ranjan Pant, as the Member & 
Chairman and Vice Admiral Anil Kumar Chopra (Retd.) as the Member of the 
NRC w.e.f. 23rd June 2022.

#The Board at its Meeting held on 26th April 2021 re‑constituted the NRC of 
the Company. Mr. Rajeev Dubey resigned as the Member and the Chairman 
of the NRC w.e.f. end of the Board Meeting held on 26th April 2021. Mr. Mohit 
Kapoor was appointed as the Member of the NRC w.e.f. end of the Board 
Meeting date on held on 26th April 2021.

The Committee met three times during year i.e. on 14th April 
2021, 20th July 2021 and 25th January 2022.

The details of attendance of the Members at the Nomination and 
Remuneration Committee Meetings of the Company, during the 
year under review, were as under:

Name of the Member

No. of Meetings 
attended

(out of 3 Meetings 
Held)

Mr. Sudhir Mankad$ 3
Mr. Bharat Doshi 3
Mr. Mohit Kapoor# 2
Dr. Punita Kumar‑Sinha 3
Mr. Ashok Kumar Barat 3

#Appointed w.e.f. end of the Board Meeting held on 26th April 2021

$Ceased w.e.f. close of business hours on 22nd June 2022

All the recommendations of the Nomination and Remuneration 
Committee were accepted by the Board.

Corporate Social Responsibility (CSR) Committee
The Corporate Social Responsibility (CSR) Committee of the 
Board comprises of the following Directors as its Members:

Name of the Member Designation

Mr. Zhooben Bhiwandiwala* Chairman
Mr. Parag Shah* Chairman
Mr. Sumit Issar Member
Mr. Sudhir Mankad# Member

*The Board at its Meeting held on 21st March 2022 re‑constituted the CSR 
Committee of the Company. Mr. Zhooben Bhiwandiwala resigned as the 
Member & Chairman of the CSR Committee w.e.f. close of business hours 
on 31st March 2022, upon resignation as the Executive Vice‑Chairman 
(Whole‑time Director) and Director of the Company. Further, the Board at its 
Meeting held on 21st March 2022, appointed Mr. Parag Shah, as the Member 
& Chairman the said Committee w.e.f. 1st April 2022.

#The Board at its Meeting held on 18th May 2022 re‑constituted the CSR 
Committee of the Company. Mr. Sudhir Mankad ceased to be the Member of 
the CSR Committee w.e.f. close of business hours on 22nd June 2022, upon 
cessation as the Non‑Executive and Independent Director of the Company on 
completion of his 2nd term. Further, the Board at its Meeting held on 18th May 
2022, appointed Vice Admiral Anil Kumar Chopra (Retd.), as the Member of 
the CSR Committee w.e.f. 23rd June 2022.

The Committee met once during year i.e. on 26th April 2021.

The details of attendance of the Members at the CSR Committee 
Meeting of the Company during the year under review were 
as under:

Name of the Member
No. of Meetings 

attended (out of 1 
Meeting Held)

Mr. Zhooben Bhiwandiwala* 1
Mr. Sumit Issar 1
Mr. Sudhir Mankad$ 1

*Resigned w.e.f. close of business hours on 31st March 2022

$Ceased w.e.f. close of business hours on 22nd June 2022

All the recommendations of the CSR Committee were accepted 
by the Board.

KEY MANAGERIAL PERSONNEL
Pursuant to the provisions of Section 2(51) and Section 203 of 
the Companies Act, 2013 read with the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the 
following have been designated as the Key Managerial Personnel 
(KMP) of your Company:

*Mr. Zhooben Bhiwandiwala – Executive Vice‑Chairman and 
Whole‑time Director (resigned w.e.f. close of business hours on 
31st March 2022)
Mr. Sumit Issar – Managing Director
Mr. Saroj Khuntia – Chief Financial Officer
Ms. Romali Malvankar – Company Secretary

STATUTORY AUDITORS AND AUDITOR’S REPORT
M/s. B S R & Co. LLP, Chartered Accountants, Mumbai (Firm 
Registration No. 101248W/W‑100022), were appointed as the 
Statutory Auditor of the Company at the 39th Annual General 
Meeting (AGM) held on 23rd June 2017 to hold office from 
the conclusion of the said Meeting till the conclusion of the 
44th AGM to be held in the year 2022, subject to ratification at 
every subsequent AGM held after the 39th AGM. Pursuant to 
the notification issued by the Ministry of Corporate Affairs on 
7th May 2018, the Members of the Company at their 41st AGM 
held on 14th June 2019, approved that the matter relating to 
appointment of Auditors shall not be placed for ratification at 
every subsequent AGM.

The term of office of M/s. B S R & Co. LLP, as Statutory Auditors 
of the Company will conclude from the close of the forthcoming 
44th AGM of the Company. In terms of the provisions of Section 
139 of the Companies Act, 2013 and the Rules made thereunder, 
the Company can appoint or re‑appoint an audit firm as 
Statutory Auditors for not more than two (2) terms of five (5) 
consecutive years and each such term would require approval of 
the Shareholders.

Accordingly, the Board of Directors of the Company at their 
Meeting held on 26th April 2022, based on the recommendation 
of the Audit Committee, have made their recommendation to the 
Members for re‑appointment of M/s. B S R & Co. LLP, Chartered 
Accountants, Mumbai (Firm Registration No. 101248W/W‑
100022), as the Statutory Auditor of the Company, who have 
given a written consent to act as Statutory Auditors of your 
Company and have also confirmed that the said appointment 
would be in conformity with the provisions of sections 139 and 
141 of the Companies Act, 2013 read with the Companies (Audit 
and Auditors) Rules, 2014, to hold office for a second term of five 
consecutive years from the conclusion of the 44th AGM till the 
conclusion of the 49th AGM to be held in the year 2027.

The Members are requested to re‑appoint Messrs B S R & Co. 
LLP as Statutory Auditors of the Company at the ensuing Annual 
General Meeting for a second term of 5 (five) consecutive years 
from the conclusion of the ensuing 44th Annual General Meeting 

till the conclusion of the 49th Annual General Meeting and fix 
their remuneration.

The Auditors’ Report for the year ended 31st March 2022 is 
unmodified i.e. it does not contain any qualification, reservation 
or adverse remark or disclaimer.

INTERNAL AUDITOR
Pursuant to Section 138 of the Companies Act, 2013 read with 
the Companies (Accounts) Rules, 2014, Mr. K. N. Vaidyanathan, 
a professional having qualification and rich experience, is 
appointed as an Internal Auditor of your Company w.e.f. 1st April 
2020, to conduct the internal audit of the functions and activities 
of the Company.

SECRETARIAL AUDITOR
Pursuant to Section 204 of the Companies Act, 2013 read with 
the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, the Board of Directors of your Company at 
their Meeting held on 26th April 2021 has re‑appointed M/s. Parikh 
& Associates (Firm Registration No. P1988MH009800), a firm of 
Company Secretaries in practice, as the Secretarial Auditor of 
your Company for the financial years 2021‑2022 and 2022‑2023. 
They have completed the Secretarial Audit for the financial year 
ended on 31st March 2022.

A Secretarial Audit Report for the financial year ended 31st March 
2022 given by M/s. Parikh & Associates, the Secretarial Auditor 
of your Company pursuant to the aforesaid provisions is provided 
as Annexure IV and forms part of this Report.

The Secretarial Audit Report for the financial year ended 
31st March 2022 does not contain any qualification, reservation 
or adverse remark or disclaimer.

COST AUDITOR
The Board had appointed M/s. Shilpa & Co., Cost Accountants, 
(Firm Registration No. 100558), as Cost Auditor for conducting 
the audit of cost records of the Company for the Financial Year 
2021‑22.

The Board of Directors at their Meeting held on 25th April 2022, 
on recommendation of the Audit Committee, re‑appointed 
M/s. Shilpa & Co., Cost Accountants, (Firm Registration No. 
100558), as the Cost Auditors of your Company for the financial 
year 2022‑2023 under section 148 of the Companies Act, 2013, 
to conduct the audit of the cost records of the Company for 
the financial year ending 31st March 2023 at a remuneration of 
₹2,09,000/‑ (Rupees Two Lakh Nine Thousand Only) excluding 
applicable taxes plus reimbursement of out of pocket expenses.

M/s. Shilpa & Co. have confirmed that their re‑appointment is 
within the limits of Section 141(3)(g) of the Companies Act, 2013 
and have also certified that they are free from any disqualifications 
specified under Section 141(3) and proviso to Section 148(3) read 
with Section 141(4) of the Companies Act, 2013.

The Audit Committee has also received a Certificate from the 
Cost Auditor certifying their independence and arm’s length 
relationship with the Company.
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As per the provisions of the Companies Act, 2013, the 
remuneration payable to the Cost Auditor is required to be placed 
before the Members in a General Meeting for their ratification.

Accordingly, a Resolution seeking Members’ ratification for the 
remuneration payable to M/s. Shilpa & Co., Cost Auditors is 
included in the Notice convening the Annual General Meeting of 
the Company.

COST RECORDS
As per Section 148 of the Companies Act, 2013, read with the 
Companies (Cost Records and Audit) Rules, 2014, your Company 
is required to maintain cost records and accordingly, such 
accounts and records are maintained.

REPORTING OF FRAUDS BY AUDITORS
During the year under review, the Statutory Auditors, Cost 
Auditors and Secretarial Auditor have not reported any instances 
of frauds committed in the Company by its Officers or Employees 
to the Audit Committee under Section 143(12) of the Companies 
Act 2013.

PARTICULARS OF PUBLIC DEPOSITS, LOANS, 
GUARANTEES OR INVESTMENTS AND BORROWINGS
Your Company has not accepted any deposits covered under 
Chapter V of the Companies Act, 2013, from the public, or its 
employees during the year.

Particulars of the loans given, investments made or guarantees 
given or securities provided, are given under the notes to the 
audited financial statements and the same forms part of the 
annual report.

There are no loans/advances which are required to be disclosed 
in the annual accounts of the Company pursuant to Regulations 
34(3) and 53(f) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 
2015 read with Schedule V, applicable to the Parent Company, 
Mahindra & Mahindra Limited.

PARTICULARS OF TRANSACTIONS WITH RELATED 
PARTIES
All Related Party Transactions entered during the year were in the 
ordinary course of business and on arm’s length basis.

During the year under review, your Company had entered into 
material contracts or arrangements or transactions with related 
parties, referred to under Section 188(1) of the Companies Act, 
2013. These transactions too were in the ordinary course of 
business of your Company and were on arm’s length basis, details 
of which are disclosed in Form AOC‑2 as Annexure V pursuant 
to the requirements of section 134(3)(h) of the Companies Act, 
2013, which forms part of this Annual Report.

ANNUAL RETURN
Pursuant to Section 92(3) and Section 134(3)(a) of the Companies 
Act, 2013, read with Rule 12(1) of the Companies (Management 

and Administration) Rules, 2014, a copy of the annual return 
prepared under prescribed Form MGT‑7, is placed on the website 
of the Company, which can be accessed under web‑link at 
https://www.mahindraaccelo.com/investor‑relation.php.

SAFETY, HEALTH AND ENVIRONMENTAL PERFORMANCE
Your Company subscribes to guidelines on safety, health and 
environment and encourages involvement of all its employees 
in activities related to safety including promotion of safety 
standards. There were no reportable and non-reportable 
accidents at any location of the Company during the year ended 
31st March 2022. Employees are encouraged to contribute 
to safety initiatives and participate in safety kaizens and their 
enthusiastic participation continues. MIL Vadodara and Nashik 
Plants were awarded for consistent safety performance for last 
10 years. Employees actively participated in Tree Plantation. 
Both, Nashik and Vadodara Plants successfully completed Safety 
Audit by The Mahindra Safety Way (TMSW). Both, Vadodara and 
Nashik plants were successfully audited for OHSAS & EMS and 
were certified for ISO 45001 and ISO 14001.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 
AND FOREIGN EXCHANGE EARNINGS AND OUTGO
Particulars relating to conservation of energy, technology 
absorption and foreign exchange earnings and outgo, as required 
under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8(3) of the Companies (Accounts) Rules, 2014 is attached 
as Annexure VI and forms part of this Report.

DISCLOSURE OF PARTICULARS OF EMPLOYEES AS 
REQUIRED UNDER RULE 5(2) OF THE COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES, 2014
Being an unlisted Company, provisions of Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 are not applicable to your Company.

VIGIL MECHANISM
The Vigil Mechanism as envisaged in the Companies Act, 2013 
read with the rules prescribed thereunder, is implemented 
through the Company’s Whistle‑Blower Policy, to provide a 
mechanism for Directors and Employees of the Company to 
report their genuine concerns, to provide adequate safeguards 
against victimisation of persons who use such mechanism and 
make provision for direct access to the Chairman of the Audit 
Committee, in appropriate and exceptional cases. The Whistle 
Blower complaints, if any are reported to the Audit Committee for 
its review on a quarterly basis. During the year under review, your 
Company has not received any complaint under the Whistle‑
Blower Policy of the Company. The Whistle Blower Policy was 
updated during the year, the details of which may be referred to in 
Annexure VII of this Board’s Report.

The Whistle‑Blower Policy of your Company is available on the 
Company’s website and can be accessed under the web‑link: 
https://www.mahindraaccelo.com/investor‑relation.php.

POLICIES:
The details of the Key Policies adopted by the Company are 
mentioned at Annexure VII to the Board’s Report.

GENERAL DISCLOSURES:
The Managing Director and the Executive Vice‑Chairman 
(Whole‑time Director who resigned w.e.f. close of business 
hours on 31st March 2022) of the Company did not receive any 
remuneration or commission from any of the subsidiaries of your 
Company. The Executive Vice‑Chairman (Whole‑time Director) 
of the Company received remuneration from Mahindra and 
Mahindra Limited, Ultimate Holding Company, as an Employee.

Your Directors state that no disclosure or reporting is required 
in respect of the following items as there were no transactions/
events on these items during the year under review:

• Issue of equity shares with differential rights as to dividend, 
voting or otherwise.

• Issue of shares (including sweat equity shares) to employees 
of the Company under any scheme.

• Significant or material orders were passed by the Regulators 
or Courts or Tribunals which impact the going concern status 
and the Company’s operation in future.

• Voting rights which are not directly exercised by the employees 
in respect of shares for the subscription/ purchase of which loan 
was given by the Company (as there is no scheme pursuant to 
which such persons can beneficially hold shares as envisaged 
under section 67(3)(c) of the Companies Act, 2013).

• There has been no change in the nature of business of 
your Company.

• No application was made or any proceeding is pending under 
the Insolvency and Bankruptcy Code, 2016 during the year in 
respect of your Company.

• There was no one time settlement of loan obtained from the 
Banks or Financial Institutions.

ACKNOWLEDGMENTS:
Your Directors are pleased to take this opportunity to place on 
record their deep sense of gratitude and sincere appreciation for 
the dedication, invaluable contribution and committed services of 
all the employees to the Company’s performance, in spite of the 
extra‑ordinary COVID‑19 pandemic situation. We place on record 
our appreciation for the contribution made by our employees at 
all levels. Our consistent growth was made possible by their hard 
work, solidarity, co‑operation and support.

Your Directors would also like to thank all the bankers, 
customers, vendors, government authorities, business partners, 
shareholders and all the other stakeholders for their co‑operation 
and continued support to the Company.

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)
Mumbai, 25th July 2022
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ANNEXURE I TO THE BOARD’S REPORT

Form No. AOC-1
Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures

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

PART “A”: SUBSIDIARIES
(Information in respect of each subsidiary to be presented with amounts in ₹ crores)

Sr
No Name of the subsidiary

1 2 3 4 5 6

Mahindra Steel 
Service Centre 

Limited

Mahindra Auto 
Steel Private 

Limited

Mahindra 
Electrical Steel 
Private Limited

Mahindra 
Middle East 

Electrical Steel 
Service Centre 

[FZC]

Mahindra MSTC 
Recycling 

Private Limited

PT Mahindra 
Accelo Steel 

Indonesia

1. The date since when subsidiary 
was acquired

11th November 
2009

12th December 
2013

10th June 2009 8th August 
2004

16th December 
2016

19th December 
2018

2. Reporting period for the 
subsidiary concerned, if different 
from the holding Company’s 
reporting period

31st March 
2022

31st March 
2022

31st March 
2022

31st March 
2022

31st March 
2022

31st March 
2022

3. Reporting currency and exchange 
rate as on the last date of the 
relevant financial year in the case 
of foreign subsidiaries

INR INR INR Reporting 
currency: USD 

Exchange Rate 
₹73.59/1 USD

INR Reporting 
currency: IDR 

Exchange Rate 
₹0.005/ 1 IDR

4. Share capital 16.54 68.50 0.50 4.16 57.20 27.75
5. Reserves & surplus 98.34 43.47 (9.73) 23.88 (15.94) (2.19)
6. Total Assets 327.92 240.89 7.05 58.75 49.76 61.61
7. Total Liabilities 213.04 128.92 16.28 30.71 8.50 36.05
8. Investments 5.75 - – – – -
9. Turnover 315.29 248.79 – 62.37 17.48 0.22
10. Profit before taxation 26.44 22.53 (2.04) 5.31 0.09 (1.27)
11. Provision for taxation 8.00 7.00 - – (0.48) -
12. Profit after taxation 18.44 15.53 (2.04) 5.31 0.57 (1.27)
13. Total comprehensive income 18.42 15.50 (2.04) 5.31 0.56 (1.27)
14. Proposed Dividend 5.46 2.33 – – – –
15. % of shareholding 61% 51% 100% 90% 50% 99.98%
Names of subsidiaries which are yet to commence operations
1. Mahindra Electrical Steel Private 

Limited
Names of subsidiaries which have been liquidated or sold during the year‑ Nil

PART “B”: ASSOCIATES AND JOINT VENTURES
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates/Joint Ventures: N.A.
1) Latest audited Balance Sheet Date – N.A.

2)  Date on which the Associate or Joint Venture was associated or acquired – N.A.

3)  Shares of Associate/Joint Ventures held by the company on the year end – N.A.

 - Number

 ‑ Amount of Investment in Associates/Joint Venture

 ‑  Extend of Holding %

4)  Description of how there is significant influence – N.A.

5)  Reason why the associate/ joint venture is not consolidated – N.A.

6)  Net worth attributable to shareholding as per latest audited Balance Sheet – N.A.

7)  Profit/Loss for the year – N.A.

 ‑  Considered in Consolidation

 ‑  Not Considered in Consolidation

1.  Names of associates or joint ventures which are yet to commence operations – N.A.

2.  Names of associates or joint ventures which have been liquidated or sold during the year – N.A.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For and on behalf of the Board of Directors of 
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)

Mr. Parag Shah
Director

DIN: 00374944

Sumit Issar
Managing Director

(DIN: 06951249)

Saroj Khuntia
Chief Financial Officer

Romali M. Malvankar
Company Secretary

Mumbai, 25th July 2022
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ANNEXURE II TO THE BOARD’S REPORT

The annual report on CSR activities of Mahindra 
Intertrade Limited

1. Brief outline on CSR 
Policy of the Company

: Promoting a unified and strategic approach to CSR by incorporating all initiatives under 
the ‘RISE for Good’ umbrella and identifying select constituencies and causes to work with, 
thereby ensuring high social impact.

Ensuring increased commitment at all levels in the organisation by encouraging employees to 
participate in the Company’s CSR activities and giving back to society through the employee 
volunteering programme called ESOPs.

2. Composition of 
CSR Committee

: Mr. Zhooben Bhiwandiwala – Chairman#

Mr. Sumit Issar – Member

Mr. Sudhir Mankad – Member$

Sr. 
No. Name of Director Designation/ Nature of Directorship

Number of 
Meetings of CSR 
Committee held 
during the year

Number of 
Meetings of 

CSR Committee 
attended during 

the year

1. Mr. Zhooben Bhiwandiwala# Executive – Vice‑Chairman (Whole‑time Director) / Executive, 
Non‑Independent Director

1 1

2. Mr. Sumit Issar Managing Director/Executive, Non‑Independent Director 1 1
3. Mr. Sudhir Mankad$ Non‑Executive, Independent Director 1 1

  #The Board at its Meeting held on 21st March 2022 re‑constituted the CSR Committee of the Company. Mr. Zhooben Bhiwandiwala resigned as the 
Member & Chairman of the CSR Committee w.e.f. close of business hours on 31st March 2022, upon resignation as the Executive Vice‑Chairman 
(Whole‑time Director) and Director of the Company. Further, the Board at its Meeting held on 21st March 2022, appointed Mr. Parag Shah, as the 
Member & Chairman the said Committee w.e.f. 1st April 2022.

  $The Board at its Meeting held on 18th May 2022 re‑constituted the CSR Committee of the Company. Mr. Sudhir Mankad would cease to be the Member 
of the CSR Committee w.e.f. close of business hours on 22nd June 2022, upon cessation as the Non‑Executive and Independent Director of the 
Company on completion of his 2nd term. Further, the Board at its Meeting held on 18th May 2022, appointed Vice Admiral Anil Kumar Chopra (Retd.), as 
the Member of the CSR Committee w.e.f. 23rd June 2022.

3. Provide the web‑link where Composition of CSR committee, CSR 
Policy and CSR projects approved by the board are disclosed on 
the website of the Company.

: https://www.mahindraaccelo.com/investor‑relation.php

4. Provide the details of Impact assessment of CSR projects carried 
out in pursuance of sub‑rule (3) of rule 8 of the Companies 
(Corporate Social responsibility Policy) Rules, 2014, if applicable 
(attach the Report).

: Not Applicable

5. Details of the amount available for set off in pursuance of sub‑
rule (3) of rule 7 of the Companies (Corporate Social responsibility 
Policy) Rules, 2014 and amount required for set off for the financial 
year, if any.

: NIL

Sr. 
No. Financial Year

Amount available 
for set-off 

from preceding 
financial years 

(in ₹)

Amount required 
to be set-off for 

the financial year, 
if any (in ₹)

1. NA NIL NIL
TOTAL NIL NIL

6. Average net profit of the Company as per Section 135(5). ₹8,281.31 Lakhs

7. (a)  Two percent of average net profit of the Company as per Section 135(5) ₹165.63 Lakhs

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years. NIL

(c) Amount required to be set off for the financial year, if any NIL

(d) Total CSR obligation for the financial year (7a+7b‑7c). ₹165.63 Lakhs

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

Total Amount Spent for the Financial Year 
(in ₹)

Amount Unspent (in ₹)

Total Amount transferred to Unspent CSR 
Account as per Section 135(6)

Amount transferred to any fund specified under Schedule VII as 
per second proviso to Section 135(5)

Amount Date of Transfer Name of the Fund Amount Date of Transfer
₹165.83 lakhs NIL NA NA NIL NA

8. (b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)

Sr. 
No.

Name 
of the 
Project

Item from 
the list of 
activities 
Schedule 
VII to the 
Act

Local 
Area
(Yes / 
No)

Location of the 
Project

Project 
Duration

Amount 
allocated 
for the 
Project 
(in ₹)

Amount 
spent 
in the 
current 
financial 
year (in ₹)

Amount 
transferred 
to Unspent 
CSR 
Account 
for the 
project as 
per Section 
135(6) (In ₹)

Mode of 
Implementation 
– Direct (YES/
NO)

Mode of Implementation 
– Through 
Implementing Agency

State District Name
CSR 
Registration 
Number

1 NA NA NA NA NA NA NIL NIL NIL NA NA NA

 (c) Details of CSR amount spent against other than ongoing projects for the financial year

(1) (2) (3) (4) (5) (6) (7) (8)

Sr. 
No. Name of the Project

Item from the list of 
activities in Schedule 
VII to the Act

Local 
Area 
(Yes /
No)

Location of the Project
Amount 

spent for the 
Project (In ₹)

Mode of 
implemen-
tation Direct 
(Yes/No)
Name

Mode of implementation 
– through Implementing 

Agency

State District
CSR 
Registration 
No.

1 Tree Plantation Enivornment 
and Ecological 
Initiatives

Yes Maharashtra Nashik 22,000 Yes NA NA
2 Tree Plantation Yes Gujarat Vadodara 1,13,025 Yes NA NA

3 Medical equipment-
local hospital

Health and 
Sanitation

Yes Gujarat Vadodara  9,77,399 Yes NA NA

4 School infrastructure Education and 
Skilling

Yes Gujarat Vadodara 9,96,215 Yes NA NA

5 Sanitiser Dispenser Health and 
Sanitation

Yes Gujarat Vadodara 2,17,120 Yes NA NA

6 Upgrade of Govt ITI Education and 
Skilling

Yes Maharashtra Pune 10,23,526 Yes NA NA

7 Nanhi Kali Education and 
Skilling

Yes Maharashtra Mumbai 53,05,000 No Nandi 
Foundation

CSR00000511

8 Medical Equipment Health and 
Sanitation

Yes Maharashtra Nashik 2,96,180 Yes NA NA

9 Play Park for Rural
Children

Rural Development Yes Gujarat Vadodara 2,72,160 Yes NA NA
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(1) (2) (3) (4) (5) (6) (7) (8)

Sr. 
No. Name of the Project

Item from the list of 
activities in Schedule 
VII to the Act

Local 
Area 
(Yes /
No)

Location of the Project
Amount 

spent for the 
Project (In ₹)

Mode of 
implemen-
tation Direct 
(Yes/No)
Name

Mode of implementation 
– through Implementing 

Agency

State District
CSR 
Registration 
No.

10 Covid Hospital 
equipments

Health and 
Sanitation

Yes Maharashtra Pune 5,04,653 Yes NA NA

11 Infrastructure for 
School

Education and 
Skilling

Yes Maharashtra Pune 9,33,800 Yes NA NA

12 Skilling Rural Women Education and 
Skilling

Yes Gujarat Vadodara 2,08,000 Yes NA NA

13 Zilla parishad 
primary school 
assessment

Education and 
Skilling

Yes Maharashtra Nashik 6,250 Yes NA NA

14 E‑learning Kit Education and 
Skilling

Yes Maharashtra Pune 5,80,371 Yes NA NA

15 Road Safety 
Awareness

Education and 
Skilling

Yes Gujarat Vadodara 16,800 Yes NA NA

16 Medical Equipment Health and 
Sanitation

Yes Maharashtra Pune 7,34,898 Yes NA NA

17 Ambulance to State 
Govt.

Health and 
Sanitation

No Bihar Patna 29,80,440 Yes NA NA

18 Skill Development 
Nursing

Education and 
Skilling

Yes Maharashtra Pune 3,26,039 Yes NA NA

19 School Infrastructure Education and 
Skilling

Yes Maharashtra Nashik 3,77,600 Yes NA NA

20 Covid Hospital 
equipments

Health and 
Sanitation

Yes Maharashtra Pune 6,92,316 Yes NA NA

TOTAL ₹1,65,83,792

(d)  Amount spent in Administrative Overheads : Not Applicable

(e)  Amount spent on Impact Assessment, If applicable : -

(f)  Total amount spent for the Financial Year (8b+8c+8d+8e) : ₹165.83 Lakhs

  Excess amount for set off, if any : Nil

Sr. 
No. Particular Amount (In ₹)

(i) Two percent of average net profit of the Company as per Section 135(5) NIL
(ii) Total amount spent for the Financial Year NIL
(iii) Excess amount spent for the financial year [(ii)‑(i)] NIL
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any NIL
(v) Amount available for set off in succeeding financial years [(iii)‑(iv)] NIL

9. (a)  Details of Unspent CSR amount for the preceding three financial years: NIL

Sr. 
No.

Preceding Financial 
Year

Amount 
transferred to 
Unspent CSR 

Account under 
Section 135(6) 

(In ₹)

Amount spent 
in the reporting 

Financial Year 
(In ₹)

Amount transferred to any fund specified under Schedule 
VII as per Section 135 (6), if any

Amount 
remaining to 

be spent in 
succeeding 

financial years 
(In ₹)

Name of the Fund Amount (In ₹) Date of transfer

1. NA NIL NIL NA NIL NA NIL
TOTAL NIL NIL NA NIL NA NIL

 (b)  Details of CSR amount spent in the financial year for ongoing projects of the preceding financial years: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Sr. 
No. Project ID Name of the 

Project

Financial Year 
in which the 
project was 

commenced

Project 
Duration

Total amount 
allocated for 

the Project 
(In ₹)

Amount spent 
on the Project 

in the reporting 
Financial Year 

(In ₹)

Cumulative 
amount spent 

at the end of 
the reporting 

Financial Year 
(In ₹)

Status of 
the Project- 
Completed/ 

Ongoing

1. NA NIL NIL NA NIL NA NIL NA
TOTAL NIL NIL NA NIL NA NIL NA

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 
acquired through CSR spent in the financial year (asset‑wise details)

: Not Applicable

(a)  Date of creation or acquisition of the capital asset(s) : Not Applicable

(b)  Amount of CSR spent for creation or acquisition of capital asset : Not Applicable

(c)  Details of the entity or public authority or beneficiary under whose name such capital asset is 
registered, their address etc

: Not Applicable

(d)  Provide details of the capital asset(s) created or acquired (including complete address and 
location of the capital asset)

: Not Applicable

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per 
Section 135(5)

: Not Applicable

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi Parag Shah
Chairman Chairman of CSR Committee

(DIN: 00012541) (DIN: 00374933)
Mumbai, 25th July 2022
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Mahindra Intertrade Limited

Corporate Social Responsibility Policy
(As amended on 18th March 2021)

1. INTRODUCTION AND BACKGROUND
  Mahindra Intertrade Limited (MIL) is committed to be a 

socially responsible corporate citizen and believes that 
corporate social responsibility is a key business process for 
sustainable development.

  MIL pledges to commit 2% of its average net profits of the 
immediately preceding three years, towards CSR initiatives 
specifically for the benefit of economically and socially 
disadvantaged sections of society, in the areas contiguous 
to its service centres and for group‑level CSR initiatives 
by way of contribution to K C Mahindra Education Trust 
(KCMET)/ Mahindra Foundation.

2. CSR AND THE MAHINDRA GROUP
  Mahindra group has always gone beyond legal and 

statutory requirements to make responsible investments in 
the community. Over the past few years, Mahindra group 
has focused its CSR efforts in a number of areas, notably, 
but not limited to:

• Scholarships and grants
• Nanhi Kali
• Mahindra Pride Schools
• Lifeline Express
• Project Hariyali
• Watershed management
• Disaster relief and rehabilitation

  In keeping with the group’s RISE philosophy, the Company 
commits itself to driving positive change to enable people 
and communities to RISE above their limiting circumstances.

3. OBJECTIVES OF THE CSR POLICY
  The objectives of this policy are:

• Promoting a unified and strategic approach to CSR by 
incorporating all initiatives under the ‘RISE for Good’ 
umbrella and identifying select constituencies and 
causes to work with, thereby ensuring high social impact.

• Ensuring increased commitment at all levels in the 
organisation by encouraging employees to participate 
in the Company’s CSR activities and giving back to 
society through the employee volunteering programme 
called ESOPs.

4. SCOPE AND APPLICABILITY
  This policy shall be applicable to Mahindra Intertrade Ltd., 

and its subsidiaries (latter where applicable).

5. POLICY STATEMENT
5.1 CSR Vision Statement and Ideology
  Our ‘Core Purpose’ is to “challenge conventional thinking 

and innovatively use all our resources to drive positive 
change in the lives of our stakeholders and communities 
across the world to enable them to RISE. In line with our 
Core Purpose, our CSR Vision is to focus our efforts within 
the constituencies of girls, youth and farmers by innovatively 
supporting them through programmes designed in the 
domains of education, health and environment, while 
harnessing the power of technology. By investing our CSR 
efforts in these critical constituencies, who contribute 
to nation building and the economy, we will enable our 
stakeholders and communities to RISE.

  For MIL responsible business practices include being 
responsible for our business processes, products, engaging 
in responsible relations with employees, customers and 
the community. Hence, for the Company, Corporate Social 
Responsibility goes beyond just adhering to statutory and 
legal compliance and creates social and environmental 
value for our key stakeholders.

5.2  Total Outlay
  In line with the requirements of Section 135 of the 

Companies Act, 2013 (‘Act’) read with rules notified 
thereunder as amended from time to time (collectively 
referred CSR provisions), MIL and its subsidiaries (latter 
where applicable), pledges to contribute at least 2% of its 
average net profits made during the three immediately 
preceding financial years specifically towards CSR 
initiatives. For this purpose, the net profit and average net 
profit shall be calculated in accordance with the provisions 
of Section 198 of the Act read with Companies (Corporate 
Social Responsibility Policy) Rules, 2021.

  Until a fund is specified, the unspent CSR amount, if 
any, during a financial year, unless relates to an ongoing 
project,  shall be transferred to any Fund specified in 
Schedule VII of Companies Act, 2013, in accordance with 
the applicable CSR Provisions.

  Likewise, any excess amount spent on CSR activities 
may be set off against the requirement to spend in the 
succeeding financial years in accordance with the applicable 
CSR Provisions.

  The administrative overheads, if any required to be incurred 
by the Company as defined in the rules shall not exceed 5% 
of total CSR expenditure of the Company for a financial year.

  Any surplus arising out of the CSR activities shall not form 
part of the business profit of the Company and shall be dealt 
with in accordance with the applicable CSR Provisions.

  In the event the Company creates or acquires capital asset 
out of the CSR spend, such capital asset will be dealt with in 
terms of the applicable CSR Provisions.

5.3 CSR Thrust Areas
  The Company will focus its efforts within the constituencies 

of girls, youth and farmers through programmes designed 
in the domains of education, health and environment. The 
Company may also make contributions to the group’s 
corporate foundations/trusts, i.e. K C Mahindra Education 
Trust and Mahindra Foundation, for projects approved by 
the Board. All CSR Projects must be aligned as prescribed 
in Schedule VII of the Companies Act, 2013. The CSR 
projects of the Company as approved by the Board on the 
recommendation of the CSR Committee, will be uploaded 
on the Company website so that it is available in the 
public domain.

  Our commitment to CSR will be manifested by investing 
resources in any of the following areas-

 1.  Eradicating hunger, poverty and malnutrition, 
promoting health care including preventive health 
care, sanitation, including contribution to the Swachh 
Bharat Kosh set up by the Central Government for the 
promotion of sanitation, and making available safe 
drinking water;

 2.  Promoting education, including special education 
and employment enhancing vocation skills especially 
among children, women, elderly and the differently 
abled and livelihood enhancement projects;

 3.  Promoting gender equality, empowering women, 
setting up homes and hostels for women and orphans; 
setting up old age homes, day care centres and such 
other facilities for senior citizens and measures 
for reducing inequalities faced by socially and 
economically backward groups;

 4.  Ensuring environmental sustainability, ecological 
balance, protection of flora and fauna, animal welfare, 
agroforestry, conservation of natural resources and 
maintaining the quality of soil, air and water, including 
contribution to the Clean Ganga Fund set up by the 
Central Government for rejuvenation of river Ganga;

 5.  Protection of national heritage, art and culture 
including restoration of buildings and sites of historical 
importance and works of art; setting up of public 
libraries; promotion and development of traditional 
arts and handicrafts;

 6.  Measures for the benefit of armed forces veterans, war 
widows and their dependents;

 7.  Training to promote rural sports, nationally recognised 
sports, paralympic sports and Olympic sports;

 8.  Contribution to the Prime Minister’s National Relief Fund 
or any other fund set up by the Central Government for 
socio‑economic development and relief and welfare 
of the Scheduled Castes, the Scheduled Tribes, other 
backward classes, minorities and women;

 9.  #Contribution to incubators funded by Central 
Government or State Government or any agency or 
Public Sector Undertaking of Central Government 
or State Government and contributions to public 
funded Universities, Indian Institute of Technology 
(IITs), National Laboratories and Autonomous Bodies 
(established under the auspices of Indian Council of 
Agricultural Research (ICAR), Indian Council of Medical 
Research (ICMR), Council of Scientific and Industrial 
Research (CSIR), Department of Atomic Energy (DAE), 
Defence Research and Development Organisation 
(DRDO), Department of Science and Technology 
(DST), Ministry of Electronics and Information 
Technology, engaged in conducting research in 
science, technology, engineering and medicine aimed 
at promoting Sustainable Development Goals (SDGs).

 10.  Rural development projects;

 11.  Slum area development;

 12.  $Disaster management, including relief, rehabilitation 
and reconstruction activities;

 13.  $for such other activities as the central government 
may notify in the future under Schedule VII to the 
Companies Act, 2013.

 #  point no. 9 amended vide Board approval dated 28th April 2020, on the 
recommendation of the CSR Committee dated 21st April 2020.

 $  point no. 12 inserted and point no. 13 amended vide Board approval 
dated 28th April 2020, on the recommendation of the CSR Committee 
dated 21st April 2020.

5.4 Governance Structure
  The Company has a well‑defined and robust governance 

structure to oversee the implementation of the CSR Policy, 
in compliance with the requirements of Section 135 of the 
Companies Act, 2013 read with Rules made thereunder, 
as amended from time to time. The Board level Corporate 
Social Responsibility Committee (CSR Committee) of the 
Company shall be responsible for monitoring the CSR Policy 
from time to time. The CSR Committee shall be constituted 
in accordance with the requirements of the Companies 
Act, 2013 and the Rules made thereunder. The details of 
the composition will be hosted on the Company’s website. 
The CSR Committee shall formulate and recommend to the 
Board an annual action plan which includes the manner of 
execution, modalities of utilisation of the CSR funds and 
implementation schedules for CSR projects or programmes, 
monitoring and reporting mechanism for the projects or 
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programmes and details of need and impact assessment, 
if required for the projects undertaken by the Company. The 
CSR Committee may also recommend to the Board any 
alteration in the annual action plan at any time during the 
year including updation of the CSR Policy if required, to that 
effect. Apart from recommending and approving budgets for 
project implementation, the Committee may also institute 
a monitoring mechanism to track the progress of each 
project. The Committee reports to the Company’s Board of 
Directors. The operating management implements the CSR 
strategy and reports to the Board level CSR Committee.

5.5 Implementation
  The Board level Corporate Social Responsibility Committee 

(CSR Committee) of the Company shall be responsible 
for monitoring and implementation of the CSR Policy. 
CSR Committee shall approve and recommend to the 
Board annual action plan including the list of projects/ 
programmes, modalities of execution, and implementation 
schedule thereof, as guided by this Policy.

  On the recommendation of the CSR Committee, the Board 
shall approve the annual action plan for the projects or 
programmes to be undertaken and shall also satisfy itself 
that the funds so disbursed have been utilised for the 
purposes and in the manner as approved by it and the Chief 
Financial Officer shall certify to the effect.

  The CSR Committee may recommend to the Board 
“Ongoing Projects” that requires multi‑year implementation 
but not having timelines exceeding three years excluding 
the financial year in which it commences, and also may 
designate some of the existing CSR projects as an Ongoing 
Project and such Ongoing Projects shall be selected, 
implemented, monitored and reported in accordance with 
the applicable CSR Provisions. Ongoing Projects shall also 
include such project that was initially not approved as a multi‑
year project but whose duration has been extended beyond 
one year by the board based on reasonable justification.

5.6 Monitoring process of CSR activities
  It will be the responsibility of the operating management 

to review the progress of various CSR projects in terms 
of outcome. Operating management will mandate the 
effective and timely monitoring and evaluation of CSR 
projects by directing the respective Commercial ‑ Head/ 
Chief at each Plant or the third party independent agency 
to carry out situational analysis, need assessment surveys, 
project visits, or impact studies, etc., if and as required, for 
strategic and high value CSR programmes.

  In order to ensure transparency and communication with 
all stakeholders, the CSR Policy will be uploaded on the 
Company website so that it is available in the public domain.

5.7 Executing Agency / Partners
  CSR initiatives will be implemented either directly by 

the Company through its ESOPs programme where 
employees may directly implement CSR initiatives, or 
through implementing partners which include NGOs 
having an established track record of at least 3 years in 
carrying out the specific activity. The main implementation 
partners, the Company will work with are the Company’s 
corporate foundations, namely, Mahindra Foundation, K C 
Mahindra Education Trust, Tech Mahindra Foundation and 
Naandi Foundation.

  The following minimum criteria will be ensured 
while selecting NGOs / voluntary organisations for 
programme execution:

 a)  The NGO is a registered Society/ registered Public Trust 
/ Not for Profit Organisation / Company established 
under section 8 of the Act

 b)  The NGO has a permanent office / address in India

 c)  The NGO has a valid Income Tax Exemption Certificate

 d)  The NGO has submitted a detailed project proposal 
and budget which has been approved by the 
operating management.

  The Company may also collaborate with other companies to 
undertake CSR projects or programmes, provided the CSR 
Committees of the respective companies are in a position 
to report separately on such projects or programmes.

  The Company may engage international organisations for 
designing, monitoring and evaluation of the CSR projects or 
programmes as per its CSR policy as well as for capacity 
building of their own personnel for CSR.

5.8 Approach, Directions and Guiding Principles
  Based on the approach and directions given by the Board 

on the recommendation of CSR Committee and the 
guiding principles for formulation of Annual Action Plan, 
the Company’s CSR Projects/ Programmes would be 
directed towards Promotion of Education and Vocational 
Skilling, Environment, Rural Development, Health Care/ 
Swachh Bharat Kosh, Slum Area Development and 
Disaster Management. The brief details of these CSR 
Projects/ Programmes to be undertaken by the Company 
during a financial year, directly or through Implementing 
agency/ Independent agency/ external agency including 
Section 8 Company/ government/ NGOs etc., are provided 
herein below:

 Education:
  The Company aims to promote education, including 

employment enhancing vocation skills especially among 
children and women and livelihood enhancement projects 

in the near‑by areas around its Plants by undertaking 
projects like Skill Development including MSCIT Course, 
E‑learning module i.e. K‑Yan distribution in the schools 
and providing infrastructure facilities at nearby schools 
including construction of Classrooms, Shed etc.

  The Company aims to support the education of the girl 
child by contribution to KCMET for education of the under‑
privileged girl child under the Nanhi Kali project, a group‑
level CSR initiative.

 Rural development:
  The Company aims to undertake rural Development Projects.

  Water and Sanitation:
  The Company aims to undertake construction of sanitation 

facilities for girl students in rural schools to encourage their 
attendance and to curb on dropout rate among girl students 
in village schools. Contributions to Swachh Bharat Kosh, for 
improving sanitation facilities in the rural and urban areas, 
particularly, in school premises.

  The Company also aims to construct drinking water 
facilities in order to make available safe drinking water, in 
schools and locations around its Plants which lack access 
to drinking water.

  Health:
  The Company aims to promote health care including 

preventive health care by undertaking projects/ 
programmes/camps for creating awareness and 
Medicine distribution drives in the areas contiguous to 
Company’s Plants.

  Environment:
  As a step towards ensuring environmental sustainability 

and maintaining ecological balance the Company 
undertakes Tree Plantation in the areas around its Nashik 
plant and Vadodara Plant. The Company aims to undertake 
awareness programmes among Village School Children/ 
Students regarding water conservation and protection of 
water resources to ensure the responsible utilisation of 
water for a sustainable future.

  Disaster Management/Relief/ Rehabilitation:
  Disaster Management including relief, rehabilitation and 

reconstruction activities to be undertaken by the Company 
itself or by way of contributing to Funds set‑up by the Central 
Government including contribution to the Prime Minister’s 
National Relief Fund.

  Contribution to any Relief Funds set up by the Central 
Government for socio‑economic development and relief 
and welfare of the schedule caste, tribes, other backward 
classes, minorities and women.

5.9 Policy Guidelines
• All CSR Projects must be aligned as prescribed in 

Schedule VII of the Companies Act, 2013
• CSR projects or programmes or activities must be 

undertaken in India alone.
• Any activity undertaken by the Company outside India 

shall not qualify as a part of CSR expenditure except 
for training of Indian sports personnel representing 
any State or Union territory at national level or India at 
international level.

• CSR activities must not include the activities undertaken 
in pursuance of normal course of business of 
the Company.

• Projects or programmes or activities that benefit only the 
employees of the Company and their families shall not be 
considered as CSR.

• CSR activities should be in project/ programme 
mode. One‑off events such as marathons/ awards/ 
charitable contribution/ advertisements / sponsorship 
of TV programmes etc. will not qualify as part of 
CSR expenditure.

• Contribution of any amount directly or indirectly to any 
political party shall not be considered as CSR.

• Activities supported by the Company on sponsorship 
basis for deriving marketing benefits for its products or 
services shall not be considered as CSR.

• Activities carried out for fulfilment of any other statutory 
obligations under any law in force in India will not qualify 
as part of CSR expenditure.

5.10 Amendments
  Amendments from time to time to the CSR Policy, if any, 

shall be considered and approved by the Board of Directors 
based on the recommendations of the CSR Committee.

  In case of any subsequent change in the Act/ Rules made 
thereunder, if any particular part/ provision of this Policy 
becomes inconsistent or requires amendment, till this 
Policy is amended, any subsequent changes in the Act/ 
Rules shall prevail.

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

Mumbai, 25th July 2022 (DIN: 00012541)
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Annexure III to the Board’s Report

POLICY ON APPOINTMENT/REMOVAL OF DIRECTORS 
AND SENIOR MANAGEMENT PERSONNEL
DEFINITIONS
The definitions of some of the key terms used in this Policy are 
given below.

“Board” means Board of Directors of the Company.

“Company” means Mahindra Intertrade Limited (MIL).

“Committee(s)” means Committees of the Board for the time 
being in force.

“Employee” means employee of the Company whether 
employed in India or outside India including employees in the 
Senior Management team of the Company.

“HR” means the Human Resource department of the Company.

“Key Managerial Personnel” (KMP) refers to key managerial 
personnel as defined under the Companies Act, 2013 and includes:

(i)  Managing Director (MD) or Chief Executive Officer (CEO) or 
Manager or Whole time Director (WTD)

(ii)  Chief Financial Officer (CFO) and

(iii)  Company Secretary (CS).

“Nomination and Remuneration Committee” (NRC) means 
Nomination and Remuneration Committee of Board of Directors 
of the Company for the time being in force.

“Senior Management” means personnel of the Company who 
are members of its core management team excluding Board 
of Directors comprising all members of management one level 
below the executive directors, including functional heads.

I. APPOINTMENT OF DIRECTORS
• NRC reviews and assesses Board composition and 

recommends the appointment of new directors. In 
evaluating the suitability of an individual Board member, 
NRC shall take into account the following criteria regarding 
qualifications, positive attributes and independence of a 
director as applicable:

 1.  All Board appointments will be based on merit, in 
the context of skills, experience, independence and 
knowledge required for the Board as a whole to 
be effective.

 2.  Ability of the candidate to devote sufficient time and 
attention to professional obligations as an Independent 
Director for balanced decision making.

 3.  Adherence to the Code of Conduct and ensuring the 
highest level of corporate governance, in letter and in 
spirit, by Directors.

• Based on NRC’s recommendation, the Board will evaluate 
the candidate(s) and decide on the selection of the 

appropriate member. The Board, through the Managing 
Director, will interact with the new member to obtain his/her 
consent for joining the Board. Upon receipt of the consent, 
the new director will be co-opted by the Board in accordance 
with the applicable provisions of the Companies Act, 2013 
and Rules made thereunder.

 REMOVAL OF DIRECTORS
  If a director is disqualified as per any applicable Act, or rules 

and regulations thereunder, or due to non-adherence to the 
applicable policies of the Company, NRC may recommend 
to the Board, with reasons recorded in writing, removal 
of a director subject to compliance of the applicable 
statutory provisions.

  SENIOR MANAGEMENT PERSONNEL
  NRC shall identify persons who are qualified to become 

directors and who may be appointed in senior management 
in accordance with the criteria laid down above.

  For administrative convenience, senior management 
personnel will be appointed or promoted and removed/ 
relieved with the authority of the Managing Director based 
on business needs and suitability of the candidate.

  Managing Director shall report details of such appointments 
to NRC at least twice in a year.

II.  SUCCESSION PLANNING:
  Purpose
  The Talent Management Policy sets out the approach to the 

development and management of talent in the Company to 
ensure implementation of the strategic business plans of 
the Company.

  Board:
  Successors for Independent Directors shall be identified by 

the NRC at least one quarter before expiry of the scheduled 
term. In case of separation of Independent Directors due 
to resignation or otherwise, successor(s) will be appointed 
at the earliest but not later than the immediate next Board 
meeting or three months from the date of such vacancy, 
whichever is later.

  Successors for Executive Director(s) shall be identified 
by the NRC from Senior Management or through external 
sources as the Board may deem fit.

  The Board may also decide at its discretion not to fill a 
vacancy on the Board.

  Senior Management Personnel:
  The Company’s succession planning programme aims to 

identify high growth potential individuals, and groom them 
in order to maintain a robust talent pipeline.

  The Company has a process of identifying individuals with 
high potential and having abilities to hold critical positions. 
Successors are mapped for such positions in order to 
ensure talent readiness.

  The Company participates in the Mahindra Group’s 
Talent Management process which is driven by a 
collaborative network of Talent Councils across the Group’s 
various Sectors.

POLICY ON REMUNERATION OF DIRECTORS, KEY 
MANAGERIAL PERSONNEL AND OTHER EMPLOYEES
Purpose
This Policy sets out the approach to Compensation of Directors, 
Key Managerial Personnel and other employees in Mahindra 
Intertrade Limited (MIL).

Policy Statement
Our compensation philosophy strives to attract and retain high 
performers by compensating them at levels that are broadly 
comparable with the median of the comparator basket while 
differentiating people on the basis of performance, potential and 
criticality for achieving competitive advantage in business.

In order to effectively implement this, our compensation structure 
is developed through external benchmarking as appropriate, with 
relevant players across the industry we operate in.

NON-EXECUTIVE INCLUDING INDEPENDENT DIRECTORS:
The Nomination and Remuneration Committee (NRC) shall 
decide the basis for determining the compensation, both fixed 
and variable, to Non‑Executive Directors, including Independent 
Directors, whether as commission or otherwise. NRC shall 
take into consideration various factors such as director’s 
participation in Board and Committee meetings during the 
year, other responsibilities undertaken such as Membership or 
Chairmanship of committees, time spent in carrying out their 
duties, role and functions as envisaged in Schedule IV of the 
Companies Act, 2013 and such other factors as the NRC may 
deem fit for determining compensation.

The Board shall determine compensation to Non-
Executive Directors within the overall limits specified in the 
Shareholders’ Resolution.

Executive Directors:
The remuneration to Managing Director and Executive Director(s) 
shall be recommended by NRC to the Board. Remuneration will 
consist of both fixed compensation and variable compensation 
and shall be paid as salary, commission, performance bonus, 
stock options (where applicable), perquisites and fringe benefits 
as approved by the Board and within the overall limits specified 
in the Shareholders’ Resolution. While fixed compensation 
is determined at the time of their appointment, variable 
compensation will be determined annually by NRC based on 
their performance.

Key Managerial Personnel (KMPs)
The terms of remuneration of the Chief Executive Officer (CEO), 
Chief Financial Officer (CFO) and the Company Secretary (CS) 
shall be determined either by any Director or such other person 
as may be authorised by the Board.

The above remuneration shall be competitively benchmarked 
for similar positions in the industry and aligned with their 
qualifications, experience, and responsibilities. Pursuant to the 
provisions of section 203 of the Companies Act, 2013, the Board 
shall approve remuneration of the above KMPs at the time of 
their appointment.

The remuneration to Directors, KMPs and Senior Management 
involves a balance between fixed and incentive pay reflecting 
short and long‑term performance objectives appropriate to the 
working of the company and its goals.

Employees
We follow a position and level based approach for compensation 
benchmarking with companies in the steel/ steel service centre 
and related engineering industries.

We have a CTC (Cost to Company) concept which includes a 
fixed component (guaranteed pay) and a variable component 
(performance pay). The percentage of the variable component 
increases with increasing hierarchy levels as employees at higher 
positions have a greater impact and influence on the Company’s 
overall business result. CTC is reviewed once every year and the 
compensation strategy for positioning of individuals takes into 
consideration the following elements:

• Performance
• Potential
• Criticality

Remuneration for new Employees other than KMPs and 
Senior Management will be decided by HR and approved by 
the Managing Director, based on factors such as relevant job 
experience, last compensation drawn, skill‑set of the selected 
candidate, internal equity and related parameters.

The Company may also grant Stock Appreciation Rights to 
Employees and Directors (other than Independent Directors) in 
accordance with the Stock Appreciation Rights Scheme of the 
Company and subject to compliance of the applicable statutes 
and regulations.

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)
Mumbai, 25th July 2022
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ANNEXURE IV TO THE BOARD’S REPORT
Parikh & Associates
Company Secretaries

Office
111, 11th Floor, Sai‑Dwar CHS Ltd.
Sab TV Lane, Opp Laxmi Industrial Estate,
Off Link Road, Above Shabari Restaurant,
Andheri (W), Mumbai: 400053
Tel No. 26301232 / 26301233 / 26301240
Email:cs@parikhassociates.com
parikh.associates@rediffmail.com

FORM NO. MR-3

Secretarial Audit Report
FOR THE FINANCIAL YEAR ENDED 31st March 2022

(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,
MAHINDRA INTERTRADE LIMITED

We have conducted the secretarial audit of the compliance of 
applicable statutory provisions and the adherence to good 
corporate practices by Mahindra Intertrade 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 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, the information to the extent provided by the 
Company, its officers, agents and authorised representatives 
during the conduct of secretarial audit, the explanations and 
clarifications given to us and the representations made by the 
Management and considering the relaxations granted by The 
Ministry of Corporate Affairs warranted due to the spread of 
the COVID‑19 pandemic, we hereby report that in our opinion, 
the Company has during the audit period covering the financial 
year ended on 31st March 2022, generally 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:

We have examined the books, papers, minute books, forms 
and returns filed and other records made available to us and 
maintained by the Company for the financial year ended on 
31st March 2022 according to the applicable provisions of:

(i)  The Companies Act, 2013 (the Act) and the rules 
made thereunder;

(ii)  The Securities Contract (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 to the Company 
during the audit period)

 (b)  The Securities and Exchange Board of India (Prohibition 
of Insider Trading) Regulations, 2015; (Not applicable 
to the Company during the audit period)

 (c)  The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 
2018 and amendments from time to time; (Not 
applicable to the Company during the audit period)

 (d)  The Securities and Exchange Board of India (Share 
Based Employee Benefits) Regulations, 2014 and The 
Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 
2021; (Not applicable to the Company during the 
audit period)

 (e)  The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008 and 
The Securities and Exchange Board of India (Issue and 
Listing of Non‑Convertible Securities) Regulations, 
2021; (Not applicable to the Company during the 
audit period)

 (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; (Not applicable to the Company during the 
audit period)

 (g)  The Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2009 and The Securities 
and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021; (Not applicable to the 
Company during the audit period) and

 (h)  The Securities and Exchange Board of India (Buyback 
of Securities) Regulations, 2018; (Not applicable to the Company 
during the audit period)

(vi)  As represented by the Company, there are no other laws 
applicable specifically to the Company.

We have also examined compliance with the applicable clauses 
of the Secretarial Standards issued by The Institute of Company 
Secretaries of India with respect to Board and General Meetings.

During the period under review, the Company has generally 
complied with the provisions of the Act, Rules, Regulations, 
Guidelines, standards etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted. 
The changes in the composition of the Board of Directors that 

took place during the period under review were carried out in 
compliance with the provisions of the Act.

Adequate notice was given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at 
least seven days in advance for meetings other than those held 
at shorter notice, 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.

Decisions at the Board Meetings were taken unanimously.

We further report that there are 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 etc.

We further report that during the audit period no event occurred 
which had bearing on the Company’s affairs in pursuance of the 
above referred laws, rules, regulations, guidelines, standards etc.

For Parikh & Associates
Company Secretaries

Sarvari Shah
Partner

FCS No: 9697 CP No: 11717
Place: Mumbai UDIN: F009697D000207378
Date: April 26, 2022 PR No.: 1129/2021
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ANNEXURE V TO THE BOARD’S REPORT

Form No. AOC-2
[Pursuant to clause (h) of sub‑section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014]

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred to in sub‑
section (1) of section 188 of the Companies Act, 2013 including certain arms‑length transactions under third proviso thereto

1.  Details of contracts or arrangements or transactions not at arm’s length basis: NIL

Name(s) of the 
related party 
and nature of 
relationship

Nature of 
contracts/ 
arrangements/ 
transactions

Duration of 
the contracts/ 
arrangements/ 
transactions

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

Justification for 
entering into 
such contracts or 
arrangements or 
transactions

Date(s) of 
approval by the 
Board

Amount paid as 
advances,
if any

Date on which the 
special resolution 
was passed in 
general meeting 
as required under 
first proviso to 
Section 188

– – – – – – – –

2.  Details of material contracts or arrangement or transactions at arm’s length basis: 

Name(s) of the 
related party 
and nature of 
relationship

Nature of contracts/ 
arrangements/ 
transactions

Duration of 
the contracts/ 
arrangements/ 
transactions

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

Date(s) of approval 
by the Board, if any

Amount paid as 
advances, if any

Mahindra and 
Mahindra Limited

Sale of Goods April 2021 to 
March 2022

Sale of processed steel at prices negotiated 
based on domestic / international steel 
prices;
Payment terms ‑ immediate (payment is 
generally received in 10 days).
Transaction Value – ₹456.57 crores

NA (refer Note) NA

Note: The above related party transaction (RPT) entered during the year was at arm’s length and in the ordinary course of business. Accordingly, Board 
approval is not applicable. However, necessary approvals were granted by the Audit Committee from time to time.

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)
Mumbai, 25th July 2022

ANNEXURE VI TO THE BOARD’S REPORT

Particulars as per the Companies (Accounts) Rules, 2014
A. CONSERVATION OF ENERGY
 (a)  The steps taken or impact on conservation of energy: In processing of steel, the primary plant operation is not power 

intensive. However, normal precautions are taken by the Company to optimise power consumption. Efforts have resulted 
in to saving of Air compressor and lighting systems were replaced with efficient and energy saving equipment.

 (b)  The steps taken by the company for utilising alternate sources of energy: NIL

 (c)  The capital investment on energy conservation equipment: ₹9.50 Lakhs

B.  TECHNOLOGY ABSORPTION
 i)  The efforts made towards technology absorption: None

 ii)  The benefits derived like product improvement, cost reduction, product development or import substitution: Improvement 
in product range. Line modified to process higher length transformer core stacks.

 iii)  In case of imported technology (imported during the last three years reckoned from the beginning of the financial year) –

  (a)  The details of technology imported: Nil

  (b)  The year of import: Nil

  (c)  Whether the technology been fully absorbed: Nil

  (d)  If not fully absorbed, areas where absorption has not taken place and the reasons thereof: Nil

 iv)  The expenditure incurred on Research and Development: Nil

C.  FOREIGN EXCHANGE EARNINGS AND OUTGO: (in terms of actual inflow and outflow)
 Total Foreign Exchange Earned and Used: 

(₹ in crores)

 For the Financial 
Year ended  

March 31, 2022

 For the Financial 
Year ended  

March 31, 2021

Total Foreign Exchange Earned 16.72 14.03
Total Foreign Exchange Used 455.78 139.09

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)
Mumbai, 25th July 2022
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ANNEXURE VII TO THE BOARD’S REPORT

Policies
Your Company is committed to adhere to the highest standards of corporate governance, ethics and transparency in conducting its 
business activities. Considering this, your Company has formulated certain policies and codes, in accordance with the requirements 
of the Companies Act, 2013 and in adherence to highest governance standards. These policies and codes as mentioned below 
are available on the Company’s website, and can be accessed in the investor relation section at the Web‑link: https://www.
mahindraaccelo.com/investor‑relation.php. These policies are reviewed periodically and are updated as and when needed. During 
the year, your Company had revised and adopted some of its Policies and codes in order to align the same with your Company’s 
Parent Company, Mahindra and Mahindra Limited and for addressing to the changing needs of the evolving society and business 
environment. A brief description about the Key Policies adopted by the Company is as under:

Sr. 
no. Name of the Policy Brief description Summary of key changes made to the Policies during the 

year

1. Whistleblower Policy The Vigil Mechanism as envisaged in the Companies 
Act, 2013 is implemented through the Whistle Blower 
Policy to provide for adequate safeguards against 
victimisation of persons who use such mechanism and 
make provision for direct access to the Chairperson of 
the Audit Committee.

The Policy was amended by simplifying it by including 
Guidelines along with other amendments by insertion 
of certain clauses and definitions for making protected 
disclosures and investigations under the said policy. This 
policy can be accessed under the web‑link https://www.
mahindraaccelo.com/investor‑relation.php

2. Policy on Appointment 
/Removal of 
Directors and Senior 
Management Personnel

This policy includes the criteria for determining 
qualifications, positive attributes and independence of 
a Director, identification of persons who are qualified 
to become Directors and who may be appointed in the 
Senior Management Team in accordance with the criteria 
laid down in the said Policy, succession planning for 
Directors and Senior Management and policy statement 
for Talent Management framework of the Company

During the year under review there has been no change 
to this policy. This policy can be accessed under the 
web‑link https://www.mahindraaccelo.com/investor‑
relation.php and also forms part of this report under 
Annexure‑III

3. Policy for remuneration 
of the Directors, Key 
Managerial Personnel 
and other employees

This policy sets out the approach of the Company 
towards the Compensation of Directors, Key Managerial 
Personnel and other employees in the Company

During the year under review there has been no change 
to this policy. This policy can be accessed under the 
web‑link https://www.mahindraaccelo.com/investor‑
relation.php and also forms part of this report under 
Annexure‑III

4. Corporate Social 
Responsibility Policy

This policy aims at promoting a unified and strategic 
approach to CSR by incorporating all initiatives under 
the ‘RISE for Good’ umbrella and identifying select 
constituencies and causes to work with, thereby ensuring 
high social impact.

During the year under review there has been no change 
to this policy. This policy can be accessed under the 
web‑link https://www.mahindraaccelo.com/investor‑
relation.php and also forms part of this report under 
Annexure‑II

5. Policy on Prevention of 
Sexual Harassment

The policy on Sexual Harassment is for redressal of 
complaints received regarding sexual harassment 
and compliance of other provisions as per the Sexual 
Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. The Company in 
its good governance has extended the same to male 
employees also.

The Policy was amended to make the Policy on 
Prevention of Sexual Harassment (“POSH Policy”) 
as a gender neutral Policy and to move all process, 
procedures, etc. to Guidelines under POSH Policy which 
primarily covers POSH complaint handling framework 
and standard operating procedures for Committees 
or Individuals dealing with the subject. This policy 
can be accessed under the web‑link https://www.
mahindraaccelo.com/investor‑relation.php

Sr. 
no. Name of the Policy Brief description Summary of key changes made to the Policies during the 

year

6. Code of Conduct The Board of your Company has laid down two separate 
Codes of Conduct, one for all the Board Members and the 
other for Employees of the Company. This Code is the 
central policy document, outlining the requirements that 
the employees working for and with the Company must 
comply with, regardless of their location.

During the year under review the Board of Directors of 
your Company approved amendment to the Codes of 
conduct as under:
a)  The Code of Conduct for Directors was amended for 

making the code for Independent Directors under the 
provisions of the Companies Act, 2013 as a part of 
the said Code.

b)  Code of Conduct for employees was amended 
for making it more comprehensive and keeping 
it relevant with the evolving Society and business 
environment.

These codes can be accessed under the web‑link https://
www.mahindraaccelo.com/investor‑relation.php

7. Anti-Bribery and Anti 
Corruption (ABAC) 
Policy

While the basic tenets of anti-bribery and anti-corruption 
policy are enshrined in the Code of Conduct of the 
Company, this Policy comprehensively captures the 
Company’s approach towards bribery and corruption in 
detail.

During the year under review the Board of Directors 
of your Company adopted the ABAC policy of the 
Company.
This policy can be accessed under the web‑link https://
www.mahindraaccelo.com/investor‑relation.php

8. Policy on Gift and 
Entertainment

While the basic tenets of the Policy on Gift and 
Entertainment are enshrined in the Code of Conduct of 
the Company, this Policy comprehensively captures the 
Company’s approach towards Gift and Entertainment in 
detail.

During the year under review the Board of Directors 
of your Company adopted the Policy on Gift and 
Entertainment of the Company. This Policy can be 
accessed under the web‑link
https://www.mahindraaccelo.com/investor‑relation.php

9. Safety, Occupational 
Health and 
Environment Policy

The vision of the policy is to sustain zero incident, zero 
occupational health hazard and pollution free working 
environmental organisation.

There has been no change to this policy. This Policy 
can be accessed under the web‑link https://www.
mahindraaccelo.com/investor‑relation.php

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

 (DIN: 00012541)
Mumbai, 25th July 2022
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COMPANY PHILOSOPHY ON CORPORATE GOVERNANCE
At Mahindra Intertrade Limited (MIL), Corporate Governance is 
a reflection of principles entrenched in our values and policies 
and also embedded in our day-to-day business practices, leading 
to value‑driven growth. Ethical dealings, transparency, fairness, 
disclosure and accountability are fundamental canons of the 
Company. Your Company believes that Corporate Governance is 
not only a principle that the organisation follows but it’s a way of 
life that is embedded in its behavior & culture.

The Company has always focused on good Corporate 
Governance, which is a key driver of sustainable corporate 
growth and long term value creation for its stakeholders. Strong 
leadership and effective Corporate Governance practices have 
been the Company’s hallmark inherited from the Mahindra 
Group’s culture and ethos. The Company has a strong legacy of 
fair, transparent, and ethical governance practices. The Company 
believes that strong governance standards, focusing on fairness, 
transparency, accountability and responsibility are vital, not only 
for the healthy and vibrant corporate sector growth, but also for 
inclusive growth of the economy.

A report on the Company’s Corporate Governance for the 
financial year 2021‑22, is given hereunder:

I. BOARD OF DIRECTORS
  The Board of Directors have the ultimate responsibility 

of ensuring effective management, long‑term business 
strategy, general affairs, performance and monitoring the 
effectiveness of the Company’s Corporate Governance 
practices. The Directors take active part at the Board and 
Committee Meetings by providing valuable guidance and 
expert advice to the Board and the Management on various 
aspects of business, governance, compliance, etc. and play 
critical role on strategic issues and add value in the decision 
making process of the Board of Directors. The Board along 
with its Committees plays a leadership role by providing 
valuable guidance to the Company’s management and 
supervises the Company’s performance.

A. Composition of the Board
  The composition of the Board of your Company is in 

conformity with the requirements of the applicable 
provisions of the Companies Act, 2013 (“the Act”).

  The Board of your Company comprises of 8 (Eight) Directors 
as on 31st March 2022 and 9 (Nine) Directors during the year 
and as on date of this report.

  As on 31st March 2022, the Board of your Company 
comprised of Eight (8) Directors consisting of the Non‑
Executive and Non‑Independent Chairman, a Managing 
Director, three (3) Non‑Executive and Non‑Independent 
Directors and three (3) Independent Directors; including one 
(1) Woman Independent Director and one (1) Woman Non‑
Independent Director. Independent Directors constitutes 
one‑third of the total Board strength. The Board of Directors 
of your Company comprises of well qualified, experienced, 
competent and highly renowned professionals from diverse 
fields including manufacturing, technology, accounting, 
finance, economics, law, governance, etc.

  Mr. Bharat Doshi, the Non‑Executive and Non‑Independent 
Director is the Chairman of the Board, Mr. Zhooben 
Bhiwandiwala ceased as the Executive Vice‑Chairman 
(Whole‑time Director) w.e.f. close of business hours on 
31st March 2022 and Mr. Sumit Issar is the Managing 
Director of the Company.

  The Chairman is not related to the Managing Director or any 
other Director of the Company.

  None of the Directors of your Company are inter se related 
to each other or hold any equity shares of the Company.

  In terms of the provisions of the Act, the Directors of the 
Company submit necessary disclosures regarding the 
positions held by them on the Board and/or the Committees 
of other companies, from time to time.

  On the basis of such disclosures, it is confirmed that as on 
31st March 2022, none of the Directors of your Company hold 
Directorship positions (including any alternate directorships) 
in more than twenty (20) companies (including ten (10) 
public limited companies (as specified in Section 165 of the 
Act).

  The name and categories of Directors, DIN, the number 
of Directorships, Committee positions held by them in the 
companies and the list of other Listed Entities where he/she 
is a Director along with the category of their Directorships, 
etc. as on 31st March 2022 are given below:

Mr. Bharat Doshi
(DIN: 00012541)
Chairman, Non‑Executive and Non‑Independent Director
Nationality Indian
Age 72
Date of Appointment 27th December 1990
Tenure on Board 31 years and 3 months
Term Ending Date N.A.
Shareholding Nil
Board Memberships – Indian Listed Companies
NA NA
Other Directorships* 3
Committee details as per Regulation 26 
of SEBI Listing Obligations and Disclosure 
Requirements Regulations (Listing 
Regulations”)**

Chairperson: Nil, 
Member: Nil

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Mr. Parag Shah
(DIN: 00374944)
Non‑Executive and Non‑ Independent Director
Nationality Indian
Age 46
Date of Appointment 22nd July 2010
Tenure on Board 11 years and 8 months
Term Ending Date N.A.
Shareholding Nil
Board Memberships – Indian Listed Companies
HDFC Asset Management Company Limited Independent Director
Other Directorships* 8
Committee details as per Regulation 26 of 
Listing Regulations**

Chairperson: Nil
Member: Nil

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Mr. Zhooben Bhiwandiwala
(DIN: 00110373) 
Vice‑Chairman, Executive and Non‑ Independent (Whole‑time Director) 
(ceased w.e.f. 31/03/2022)
Nationality Indian
Age 62
Date of Appointment 17th February 2000
Tenure on Board 22 years and 1 month
Term Ending Date 31st March 2022
Shareholding Nil
Board Memberships – Indian Listed Companies
NA NA
Other Directorships* 2
Committee details as per Regulation 26 of 
Listing Regulations**

Chairperson: Nil
Member: 2

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s)

Mr. Sumit Issar
(DIN: 06951249)
Managing Director, Executive and Non‑ Independent Director
Nationality Indian
Age 50
Date of Appointment 1st October 2015
Tenure on Board 6 years and 6 months
Term Ending Date 30th September 2025

(end date of term as a 
Managing Director)

Shareholding Nil
Board Memberships – Indian Listed Companies
N.A. N.A.
Other Directorships* 5
Committee details as per Regulation 26 
of SEBI Listing Obligations and Disclosure 
Requirements Regulations (Listing 
Regulations”)**

Chairperson: Nil
Member: 1

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).
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Mr. Mohit Kapoor
(DIN: 06653273)
Non‑Executive and Non‑ Independent Director
Nationality Indian
Age 53
Date of Appointment 26th April 2021
Tenure on Board 11 months
Term Ending Date N.A.
Shareholding Nil
Board Memberships – Indian Listed Companies
N.A. N.A.
Other Directorships* 2
Committee details as per Regulation 26 of 
Listing Regulations**

Chairperson: Nil
Member: Nil

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Mr. Sudhir Mankad
(DIN: 00086077) (ceased w.e.f. 22/06/2022)
Non‑Executive and Independent Director
Nationality Indian
Age 74
Date of Appointment 31st July 2012
Tenure on Board 9 years and 8 months
Term Ending Date 22nd June 2022 (2nd Term)
Shareholding Nil
Board Memberships – Indian Listed Companies
Deepak Nitrite Limited Independent Director
Navin Fluorine International Limited Independent Director
Swaraj Engines Limited Independent Director
Other Directorships 3
Committee details as per Regulation 26 
of Listing Regulations**

Chairperson: Nil
Member: 3

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Ms. Ami Goda
(DIN: 09136149)
Non‑Executive and Non‑ Independent Director
Nationality Indian
Age 41
Date of Appointment 26th April 2021
Tenure on Board 11 months
Term Ending Date N.A.
Shareholding Nil
Board Memberships – Indian Listed Companies
N.A. N.A.
Other Directorships* 6
Committee details as per Regulation 26 of 
Listing Regulations**

Chairperson: Nil
Member: 1

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Dr. Punita Kumar-Sinha
(DIN: 05229262)
Non‑Executive and Independent Director
Nationality US
Age 59
Date of Appointment 27th October 2014
Tenure on Board 7 years and 5 months
Term Ending Date 26th October 2024 (2nd Term)
Shareholding Nil
Board Memberships – Indian Listed Companies
Lupin Limited Independent Director
JSW Steel Limited Independent Director
Rallis India Limited Independent Director
Other Directorships 4
Committee details as per Regulation 
26 of SEBI Listing Obligations and 
Disclosure Requirements Regulations 
(Listing Regulations)**

Chairperson: 3
Member: 10

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

Mr. Ashok Kumar Barat
(DIN: 00492930)
Non‑Executive and Independent Director
Nationality Indian
Age 65
Date of Appointment 2nd February 2018
Tenure on Board 4 years and 2 months
Term Ending Date 1st February 2023 (1st Term)
Shareholding Nil
Board Memberships – Indian Listed Companies
DCB Bank Limited Independent Director
Birlasoft Limited Independent Director
Bata Limited Independent Director
Alembic Pharmaceuticals Limited Independent Director
Cholamandalam Investment & Finance 
Company Limited

Independent Director

Huhtamaki India Limited Independent Director
Other Directorships 1
Committee details as per Regulation 
26 of SEBI Listing Obligations and 
Disclosure Requirements Regulations 
(Listing Regulations”)**

Chairperson: 5
Member: 7

*Excludes Private Limited Companies, Foreign Companies and Companies 
Registered under section 8 of the Act and includes Additional Directorship.

**Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).

B.  Appointment/ re-appointment/ Change in Board 
Composition:

  Resignation of Mr. Zhooben Bhiwandiwala as the Executive 
Vice-Chairman (Whole Time Director) and Director of the 
Company:

  Mr. Zhooben Bhiwandiwala (DIN: 00110373) resigned as 
the Executive Vice‑Chairman (Whole Time Director) and 
Director of the Company w.e.f. close of business hours on 
31st March 2022.

  Mr. Zhooben Bhiwandiwala joined the Board on 
17th February 2000. He was appointed as the Executive 
Vice‑Chairman and Whole Time Director of the Company 
w.e.f. 17th January 2014. During his tenure as the Board 
Member of the Company he also functioned the Member 
and Chairman of the Corporate Social Responsibility (CSR) 
Committee and as the Member of the Audit Committee of 
the Board.

  The Board of Directors placed on record its sincere 
appreciation for the valuable contribution made by 
Mr. Zhooben Bhiwandiwala during his tenure as the 
Executive Vice‑Chairman and Whole Time Director of the 
Company and also appreciated his wisdom and experience 
which added immense value to the overall functioning of 
the Company. The Board recognised his insight on global 
outlook, the ideas which he brought for the new businesses 
as well as nurturing some of the troubled businesses and 
also recognised his key role as an Executive‑Vice Chairman 
of the Company, helping in the processes, leadership in 
terms of succession planning and governance. The Board 
Members placed on record their deep sense of appreciation 
for the dedication, commitment and entrepreneurial spirit of 
Leadership of Mr. Zhooben Bhiwandiwala which contributed 
towards the phenomenal growth of the Company.

   #Completion of tenure of Mr Sudhir Mankad as the 
Independent Director of the Company:

  Mr. Sudhir Mankad (DIN: 00086077), ceased to hold office 
as the Independent Director of the Company w.e.f. close of 
business hours on 22nd June 2022, upon completion of his 
2nd term, as approved by the Shareholders at their 41st AGM 
held on 14th June 2019. Mr. Sudhir Mankad (DIN: 00086077), 
also ceased to be the Member and Chairman of the NRC 
and Member of the Audit and CSR Committees of the Board 
w.e.f. the close of business hours on 22nd June 2022.

  Mr. Sudhir Mankad joined the Board on 31st July 2012. During 
his tenure he functioned as the Member and the Chairman 
of the Audit Committee and Member of the Nomination 
and Remuneration Committee (NRC) and Corporate Social 
Responsibility (CSR) Committee. Recently, he was also 
appointed as the NRC Chairman.

  The Board recognised and recorded the valuable 
contribution made by Mr. Sudhir Mankad during his tenure 
as the Independent Director of the Company. As the 
Chairman of the Audit Committee, the Board Members 
appreciated the key role played by Mr. Sudhir Mankad, in 
significantly strengthening the internal and external audit 
discussions thereby contributing with his deep experience 
on the subject and also appreciated his wisdom while 
functioning as the Member and then the Chairman of the 
Nomination and Remuneration Committee with major 
focus on people development. As the Member of the CSR 
Committee, the Board Members recognised an integral 
part played by Mr. Mankad in shaping the CSR mandate of 
the Company with passionately focusing on various skill 
development and educational activities. Overall, the entire 
Board placed on record their deep sense of gratitude for 
Mr. Sudhir Mankad’s tremendous contribution with his 
diversified experience, strong business orientation and 
particularly his objectivity in focusing on key initiatives and 
continuously guiding the Company towards its success 
during his decade long tenure as the Independent Director 
of the Company.
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 Appointment of Directors:
  Ms. Ami Goda (DIN: 09136149) and Mr. Mohit Kapoor 

(DIN: 06653273), were appointed as Non-Executive and 
Non-Independent Directors of the Company w.e.f. 26th April 
2021, consequent to the resignation of Mr. Rajeev Dubey 
(DIN: 00104817) and Mr. Pravin Shah (DIN: 00056173), 
as the Non-Executive and Non-Independent Directors of 
the Company w.e.f. the end of the Board Meeting held on 
26th April 2021.

  Appointment of Independent Director:
  Vice Admiral Anil Kumar Chopra (Retd.):
  Pursuant to the recommendation of the Nomination and 

Remuneration Committee (NRC), and after taking into 
consideration his credentials, prestigious background, 
knowledge, substantial experience and skills, the Board 
of Directors of the Company at their Meeting held on 
18th May 2022 approved the appointment of Vice Admiral 
Anil Kumar Chopra (Retd.) (DIN: 02572393) as an Additional 
(Non-Executive and Independent) Director on the Board of 
the Company with effect from 23rd June 2022 to hold office 
up to the date of the AGM of the Company scheduled on 
2nd September 2022 and thereafter subject to the approval 
of the Members at the said AGM, to hold office as an 
Independent Director for a term of 5 (five) consecutive years 
commencing from 23rd June 2022 to 22nd June 2027 (both 
days inclusive), not liable to retire by rotation on the Board of 
the Company. He would be entitled to receive remuneration 
in the form of sitting fees and reimbursement of expenses 
for participation in the Board and Committee Meetings and 
also Commission up to 1% of the net profits of the Company, 
as determined by the Board on the recommendation of the 
Nomination and Remuneration Committee and within the 
overall limits as approved by the Members.

  The Company has received notice pursuant to Section 
160 of the Companies Act, 2013, from a Member in writing 
proposing the candidature of Vice Admiral Anil Kumar 
Chopra (Retd.) (DIN: 02572393) as the Non-Executive and 
Independent Director.

	 Brief	profile	of	Vice	Admiral	Anil	Kumar	Chopra	(Retd.),
  Non-Executive and Independent Director:
  Commissioned into the Indian Navy in 1975, Vice Admiral 

Anil Chopra rendered forty years of distinguished service in 
uniform. He has the unique distinction of having been the 
Commander-in-Chief of both the combatant commands 
of the Indian Navy, i.e. the Western Naval Command, and 
the Eastern Naval Command; as well as being the Director 
General of the Indian Coast Guard for three years in the 
immediate aftermath of the 2008 Mumbai terror attacks.

  At sea, Admiral Chopra commanded the Western Fleet, the 
Navy’s principal strike formation; the aircraft carrier, INS 
Viraat; the destroyer, INS Rajput; and the missile corvette, 
INS Kuthar. 

  As Assistant Chief of Naval Staff, he was responsible 
for the Navy’s Future Force development, and its long-
term Perspective and Financial Planning. As a Member of 
the Defence Acquisition Council, chaired by the Defence 
Minister, he was involved with formulation of policies for the 
development of India’s defence industrial base in the private 
and public sectors.

  Whilst in service, he was the Chairman of three national 
bodies —the Offshore Security Coordination Committee; 
the Maritime Search and Rescue Board; and the Oil Spill 
Disaster Contingency Board. He has also been on the Board 
of Goa Shipyard, Ltd; and the Patron of the Sea Cadet Corps. 

  After retiring from active service, Admiral Chopra was a 
Member of the National Security Advisory Board, which 
provides inputs on multifarious security issues to the apex 
National Security Council (NSC), chaired by the PM. 

  Admiral Chopra has been a Distinguished Fellow with a 
number of think-tanks including ORF, Gateway House, and 
the Vivekananda International Foundation, and has been a 
Member of the Governing Council of the United Services 
Institution, the National Maritime Foundation and the 
Mahindra Leadership University.

  The admiral was posted abroad to Europe and the US on 
several assignments, including a year as a Senior Fellow 
at the US Atlantic Council in Washington. He speaks and 
writes extensively on strategic affairs, and has been active 
in India’s strategic dialogues with a number of countries, 
notably France, EU, Japan and the US.

  He is a graduate of National Defence College,New Delhi; 
the Naval War College, Mumbai; the Defence Services Staff 
College, Wellington; and the National Defence Academy, 
Khadakvasla; and an alumnus of the Lawrence School, 
Lovedale; the Sherwood College, Nainital; and the La 
Martiniare College, Lucknow. He obtained his Bachelor 
of Science degree from the Jawaharlal Nehru University, 
and his Masters and M Phil in Defence Studies from 
Chennai University. 

  For his distinguished service, he was awarded the Param 
Vishisht Seva Medal (PVSM) in 2013 and the Ati Vishisht 
Seva Medal (AVSM) in 2007, by the President of India.

  Appointment of Non-Independent Director 
   Mr. Ranjan Pant:
  Pursuant to the recommendation of the NRC and after taking 

into consideration his credentials, prestigious background, 
knowledge, substantial corporate experience and skills, 
the Board at its Meeting held on 18th May 2022, appointed 
Mr. Ranjan Pant (DIN: 00005410) as the Additional (Non-
Executive and Non Independent) Director of the Company, 
w.e.f. 23rd June 2022, to hold the office up to the date of the 
ensuing 44th AGM of the Company, scheduled to be held on 
2nd September 2022 and thereafter, subject to the approval 

of the Members at the said AGM, as a Non-Executive 
Non-Independent Director, liable to retire by rotation. The 
Company has received the requisite Notice from a Member 
in writing proposing his appointment as a Director of the 
Company. He would be entitled to receive remuneration in 
the form of sitting fees and reimbursement of expenses for 
participation in the Board and Committee Meetings and 
also Commission up to 1% of the net profits of the Company, 
as determined by the Board on the recommendation of the 
Nomination and Remuneration Committee and within the 
overall limits as approved by the Members.

	 	Brief	profile	of	Mr.	Ranjan	Pant
  Non-Executive and Non-Independent Director:
  Ranjan Pant is a CEO Advisor, global strategy & change 

management consultant with over 30 years experience. 
In the last two decades, he has been a Board Director of 
several major companies.

  He earned a Bachelor in Mechanical Engineering Honours 
from BITS, Pilani and an MBA in Finance from The Wharton 
School, University of Pennsylvania.

  Pant began his career at Bain & Co., a Consulting firm, 
where he led the energy and utilities practice. He was also a 
director of internal consulting at General Electric.

  Pant has multi-Industry hands on implementation and 
Board experience, examples:

  Strategic: Portfolio Strategy, Pricing based Valuation, 
Capital Investment timing, Customer as Net Promoter;

  Operations: Post Merger Integration, Manufacturing 
productivity, Supplier Value Managed Relationships, Parts 
count simplification, New Product Introduction (NPI) speed, 
Cross-functional NPI co-location;

  Corporate: Role of Conglomerate corporate center, 
Corporate Venture Capital;

  Human Resources: Senior Leadership transition, 
CEO Compensation;

  Digital: Platform business model, Artificial Intelligence 
product development;

  Board Director Committees: Shareholder, Nomination, 
Compensation, Audit, CSR.

  Pant is and has been a Board Director in leading companies, 
such as, HDFC Life, DSP Blackrock, Schneider Electric 
President Systems, Schneider Electric Infrastructure, BHEL.

  Pant is on the Board of Governors of the Indian Institute 
of Management Indore (IIM-Indore), where he Chairs the 
Finance Committee.

  He has, for several years, been a member of the jury panel 
for K C Mahindra Education Trust scholarships for post 
graduate studies for Indian students.

Mr. Ranjan Pant
(DIN: 00005410) (appointed w.e.f. 23/06/2022)
Additional Non- Executive and Non- Independent Director
Nationality Indian
Age 63
Date of Appointment 23rd June 2022
Tenure on Board 1 month
Term Ending Date N.A.
Shareholding Nil
Board Memberships – Indian Listed Companies
 N.A. N.A.
Other Directorships* 2
Committee details as per Regulation 
26 of Listing Regulations**

Chairperson: 2
Member: 2

Vice Admiral Anil Kumar Chopra (Retd.)
(DIN: 02572393) (appointed w.e.f. 23/06/2022)
Additional Non-Executive and Independent Director
Nationality Indian
Age 67
Date of Appointment 23rd June 2022
Tenure on Board 1 month
Term Ending Date 22nd June 2027 (1st Term)
Shareholding Nil
Board Memberships – Indian Listed Companies
N.A. N.A.
Other Directorships* Nil
Committee details as per Regulation 
26 of Listing Regulations**

Chairperson: Nil
Member: 1

  *Excludes Private Limited Companies, Foreign Companies and 
Companies Registered under section 8 of the Act and includes 
Additional Directorship.

  **Committees considered are Audit Committee and Stakeholders’ 
Relationship Committee, including that of your Company. Committee 
Membership(s) includes Chairmanship(s).
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  Retirement by rotation
  Mr. Bharat Doshi (DIN: 00012541) and Mr. Parag Shah 

(DIN: 00374944) retires by rotation and being eligible, 
offers themselves for re‑appointment at the 44th Annual 
General Meeting of the Company scheduled to be held 
on 2nd September 2022. Mr. Bharat Doshi Chairman and 
Mr. Parag Shah, Non executive Non Independent Director 
are not inter‑ se related to any other Director and nor does 
they hold any equity shares of the Company.

  Brief Profile of Mr. Bharat Doshi (DIN: 00012541)
  Chairman:
  Mr. Bharat Doshi is a former Executive Director and Group 

CFO of Mahindra & Mahindra Limited. He was also the 
Chairman of Mahindra & Mahindra Financial Services 
Limited from 2008 to 2016. He was nominated as a Director, 
on the Central Board of Directors of the Reserve Bank of 
India in March 2016 for a period of 4 years.

  He is the Chairman of the Board of Mahindra Intertrade 
Limited since December 2006, Director on the Board of 
Mahindra Holdings Limited, member of board of governors 
of the Mahindra United World College of India, Mahindra 
Foundation (USA), Mahindra Foundation (UK). He is also 
one of the trustees of Mahindra Foundation, K. C. Mahindra 
Education Trust and Lalit Doshi Memorial Foundation. 
He was an Independent Director on the boards of both 
Dr. Reddy’s Laboratories Ltd (2016 to 2021) and Godrej 
Consumer Products Ltd (2001 to 2019).

  He also serves on the Advisory Board of Excellence 
Enablers, an organisation committed to promoting 
corporate governance in India. He is also a member of the 
Global Leadership Council of LeapFrog Investments, one 
of the leading impact investing firms. He served as the 
President of Bombay Chamber of Commerce and Industry 
for the year 2009‑10.

  Mr. Doshi is a Fellow Member of the Institute of Chartered 
Accountants of India and the Institute of Company 
Secretaries of India and holds a master’s degree in Law 
from Mumbai University, India.

  He is an alumnus of Harvard Business School (PMD) and 
Fellow of the Salzburg Seminar on ‘Asian Economies: 
Regional and Global Relationships’.

  Brief Profile of Mr. Parag Shah (DIN: 00374944)
 Non Executive and Non Independent Director:
  Mr. Parag Shah is Head, Mahindra Accelo and a member 

of the Group Executive Board of the Mahindra Group. He is 
also the Member of the Group Sustainability council.

  In a career spanning over 22 years, Parag has held various 
positions with the Mahindra Group. He has extensive 
experience in building new businesses, startups, turn 
arounds, joint ventures, and mergers & acquisitions.

  Mr. Parag Shah is a Director on several companies such 
as Mahindra Intertrade, Mahindra Marine, Mahindra 
Consulting Engineers, Mahindra Waste to Energy, Medwell 
Ventures, New Delhi Centre for Sight, The Indian and Eastern 
Engineer Company & PSL Media. He is a member of the 
Group Diversity Council. He is the Group lead for business 
representation in Israel. He is also an Independent Director 
on the board of HDFC AMC Ltd.

  Prior to his current assignment, Parag was the Managing 
Partner of Mahindra Partners, the 1 Bn USD Private Equity and 
Venture Capital division of the Group which was responsible 
for incubation, turnaround and investments in several sectors 
like Cleantech, Retail, Boat Manufacturing, Consulting, Media, 
Healthcare, Conveyor Systems, AI & Analytics.

  Mr. Parag Shah holds a BS Degree in Computer Engineering 
from the Illinois Institute of Technology with special 
electives in Psychology and Manufacturing Technology. 
He is also a graduate of the General Management Program 
from Harvard Business School.

  Mr. Parag Shah has been recognised by Economic Times 
& Spencer Stuart as India’s Top 40 Business Leaders 
under the age of 40. He was also featured by India Today 
as ‘Leaders of Tomorrow’ in their anniversary issue. Parag 
has been an Executive Committee Member of the CII 
National Committee on Private Equity and Venture Capital, 
FICCI Solar Energy Task Force, CII National Committee on 
Renewable Energy, American Alumni Association in addition 
to other external associations. He is part of the CII National 
Healthcare Council. He is also an angel investor & is on the 
advisory Board of Trustees of The IndUS Entrepreneurs, 
Mumbai (TiE).

  Mr. Parag Shah is affiliated with various NGO associations 
such as Sabarkanta Relief Committee and S&G Charitable 
Trust. He has also been a Founder Director of “Executives 
Without Borders”, an NGO based in USA.

C.  Board Confirmation regarding Independence of the 
Independent Directors

  The Board of your Company consists of three (3) Independent 
Directors, including one (1) Woman Independent Director as 
on 31st March 2022.

  The maximum tenure of Independent Directors is in 
compliance with the Companies Act, 2013 (“the Act”). All 
the Independent Directors of the Company, in the opinion of 
the Board, hold highest standards of integrity and possess 
requisite expertise and experience required to fulfill their 
duties as Independent Directors. The Company has 
received declarations from all the Independent Directors 
of the Company confirming that they meet the criteria of 
independence as prescribed under the Companies Act, 
2013.There has been no change in the circumstances 
affecting their status as the Independent Directors of the 
Company. Based on the confirmations/disclosures received 
from the Independent Directors, the Board is of the opinion 

that the Independent Directors fulfil the conditions specified 
in the Act and are Independent of the Management.

  During the year under review, no Independent Director of the 
Company resigned before the expiry of their tenure.

  The Independent Directors are paid sitting fees for attending 
the Board and Committee Meetings of the Board and are 
also entitled to profit‑related Commission, as determined 
by the Board on the recommendation of the Nomination 
and Remuneration Committee and within the overall limits 
as approved by the Members plus reimbursement of 
expenses for participation in the Board and other Meetings 
of the Company.

  Independent Director Databank Registration
  In terms of Section 150 of the Companies Act, 2013 

read with Rule 6 of the Companies (Appointment and 
Qualification of Directors) Rules, 2014, Independent 
Directors of the Company have confirmed that they have 
registered themselves with the databank maintained by The 
Indian Institute of Corporate Affairs, Manesar (“IICA”). The 
Independent Directors are also required to undertake online 
proficiency self‑assessment test conducted by the IICA 
within a period of 2 (two) years from the date of inclusion of 
their names in the data bank, unless they meet the criteria 
specified for exemption.

  The Independent Directors of the Company are exempted 
from the requirement to undertake online proficiency 
self‑assessment test except Vice Admiral Anil Kumar 
Chopra (Retd.), who would be undertaking the said test in 
due course.

  Meeting of Independent Directors
  The Independent Directors of the Company met on 

23rd October 2021 without the presence of the Chairman, 
Managing Director, Executive Director(s), the other Non‑
Executive Directors, the Chief Financial Officer, Company 
Secretary and any other Management Personnel. The 
Meeting was conducted in an informal and flexible manner 
to enable the Independent Directors to discuss matters 
pertaining to inter alia, review of performance of Non‑
Independent Directors and the Board as a whole, review 
the performance of the Chairman of the Company (taking 
into account the views of the Executive and Non‑Executive 
Directors), assess the quality, quantity and timeliness of 
flow of information between the Company Management 
and the Board that is necessary for the Board to effectively 
and reasonably perform their duties.

  All Directors of your Company have given requisite 
declarations pursuant to Section 164 of the Companies Act, 
2013 that they are not disqualified to be appointed as the 
Directors of the Company.

  Your Directors have wide experience in business related to 
trading, finance and general corporate management.

D.  Core skills/ expertise/ competencies of the Board:
  The Board of your Company comprises of qualified 

individuals who collectively possess the skills, competencies 
and experience across diverse fields that enable them to 
make effective and valuable contributions at the Meetings 
of the Board and its Committees.

E. Board Diversity:
  The Company recognises and embraces the benefits 

of having a diverse Board and sees increasing diversity 
at Board level as an essential element in maintaining a 
competitive advantage. A truly diverse Board will include and 
make good use of differences in the thought, perspective, 
knowledge, skills, industry experience, background, race, 
gender and other distinctions between Directors. All Board 
appointments are made on merit, in the context of the skills, 
experience, independence and knowledge with due regard 
to the benefit of diversity on the Board. The brief profiles of 
the present Directors of your Company forming part of this 
Annual Report, gives an insight into the education, expertise, 
skills and experience of Directors, thus bringing in diversity 
to the Board’s perspectives.

F. Board Meetings and Attendance:
  During the year under review, the Board of your Company 

met five (5) with a maximum time gap of not more than 
120 days between two (2) consecutive Meetings. These 
Meetings were well attended by the Directors. The 43rd 
AGM of your Company was held on 28th June 2021, 
through Video Conferencing (“VC”)/Other Audio Visual 
Means (“OAVM”) facility. Additional Meetings of the Board/
Committee(s) are held as and when deemed necessary. 
In case of exigencies or urgency of matters, resolutions 
are passed by circulation for such matters as permitted 
by law in compliance with the provisions of Section 175 
of the Companies Act, 2013 (“Act”) and the Secretarial 
Standard‑1 on the Meetings of the Board of Directors 
(“SS‑1”) as prescribed by the Institute of Company 
Secretaries of India.

  The conduct of the Board and the Committee Meeting(s) 
of your Company is in compliance with the applicable 
provisions of the Act and SS‑1.

  The date of all the Board and Committee Meetings are 
decided and communicated to the Directors well in 
advance. Video conferencing facilities are provided to 
enable Directors who are unable to attend the meetings in 
person, to participate in the meeting via electronic mode.

  During the financial year ended 31st March 2022, Five (5) 
Board Meetings were held on 26th April 2021, 20th July 2021, 
23rd October 2021, 25th January 2022 and 21st March 2022. 
Necessary quorum was present at all Meetings and the 
gap between two Meetings did not exceed 120 days. The 
43rd Annual General Meeting of your Company was held on 
28th June 2021.
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  Details of attendance of Directors at Board Meetings held during the financial year under review and the previous AGM is 
as under:

Name of the Directors
43rd AGM
28th June 

2021

Board Meetings

1 2 3 4 5 Held 
during 
tenure

Attended

% of 
attendance 

of a 
Director

26th April 
2021

20th July 
2021

23rd October 
2021

25th January 
2022

21st March 
2022

Mr. Bharat Doshi 5 5 100%
Mr. Zhooben 
Bhiwandiwala* 5 5 100%

Mr. Sumit Issar 5 5 100%

Mr. Parag Shah 5 5 100%

Mr. Rajeev Dubey** N.A. N.A. N.A. N.A. N.A. 1 1 100%

Mr. Pravin Shah** N.A. N.A. N.A. N.A. N.A. 1 1 100%

Mr. Mohit Kapoor# 5 5 100%

Ms. Ami Goda# 5 4  80%

Mr. Sudhir Mankad 5 5 100%

Dr. Punita Kumar‑Sinha 5 5 100%

Mr. Ashok Kumar Barat 5 5 100%
% of attendance at a 
Meeting 88.88% 100% 100% 100% 88.88% 100%

  Attendance through Video Conferencing  Leave of Absence

 *Ceased as Director w.e.f. close of business hours on 31st March 2022.
 **Ceased as Director w.e.f. end of Board Meeting held on 26th April 2021.
 #Appointed w.e.f. 26th April 2021.

G. Board Procedure:
  A detailed Agenda, setting out the business to be transacted 

at the Meeting(s), supported by detailed Notes and 
Presentations, if any, is sent to each Director at least seven 
days before the date of the Board Meeting(s) and of the 
Committee Meeting(s), except where Meeting(s) have been 
convened at a shorter notice to transact urgent business. 
To provide a web‑based solution, a soft copy of the said 
Agenda(s) is also uploaded on the Board Portal. Video 
Conferencing facilities are provided to enable Director(s) 
who are unable to attend the Meeting(s) in person, to 
participate in the Meeting via Video Conferencing.

  To enable the Board to discharge its responsibilities 
effectively and take informed decisions, the Managing 
Director and Chief Operating Officer apprises the Board at 
every Meeting of the overall performance of your Company, 
followed by financial Presentation(s) by the CFO.

  The Board also, inter alia, periodically reviews strategy and 
business plans, annual operating and capital expenditure 
budget(s), loans, investment, related party transactions, 
quarterly details of foreign exchange exposures risk 
management, compliance report(s) of all laws applicable 
to your Company, as well as steps taken by your Company 
to rectify instances of non-compliances, if any, major 
accounting provisions, write offs and reviews quarterly/ 
half‑yearly/ annual financial performance.

  The Board oversees the actions and results of the 
management, evaluates its own performance, of its 
Committees and individual Directors on an annual basis and 
monitors the effectiveness of the Company’s governance 
practices for enhancing the stakeholders’ value.

  The Company has a well‑defined framework for conducting 
the Meetings of the Board and its Committees, which 
enables the systematic decision making process at the 
Meetings in an informed and efficient manner.

  Apart from Board Members and the Company Secretary, 
the Board and Committee Meetings of your Company are 
also attended by the Chief Operating Officer, Chief Financial 
Officer and wherever required by the Heads of various 
Corporate Functions.

II. CODE OF CONDUCT:
  Your Company has adopted Codes of Conduct for its 

Directors, Senior Management and Employees (“the 
Codes”). These Codes enunciate the underlying principles 
governing the conduct of the Company’s business and seek 
to reiterate the fundamental precept that good governance 
must and always be an integral part of the Company’s 
ethos. The Code of Conduct enables every person working 
for and with the Company to make the right choices and 
demonstrate the highest standards of integrity and ethical 
behaviour. It is available on the Company’s website and can 

be accessed on the website under the web‑link: https://
www.mahindraaccelo.com/investor‑relation.php.

  Your Company has for the year under review, received 
declarations from Members of the Board, Senior 
Management and Employees, affirming compliance with 
the respective Codes.

  The Ethics & Governance framework of your Company 
clearly defined policies and procedures, covering areas 
such as Anti‑Bribery and Anti‑Corruption (ABAC), Policy on 
Gifts & Entertainment, Prevention of Sexual Harassment at 
Workplace (POSH) and Whistle Blower Policy.

III. BOARD EVALUATION PROCESS:
  Pursuant to the provisions of the Companies Act, 2013, the 

Nomination and Remuneration Committee (NRC), carried 
out the evaluation of the performance of the Board, its 
committees and Individual Directors. Feedback was sought 
by way of a structured questionnaire(s) covering various 
aspects such as attendance record, skills, experience, 
level of preparedness, knowledge on Company’s business/
activities, understanding of industry and global trends, etc. 
The evaluation was carried out based on responses received 
from the Directors. NRC also reviewed the implementation 
and compliance of the evaluation exercise done.

  As per the provisions of Schedule IV of the Companies Act, 
2013, the Board evaluated the performance of Independent 
Directors, excluding the Director being evaluated, through 
a structured questionnaire, encompassing the variety of 
questions that would assist in evaluation.

  The performance evaluation of the Non‑Independent 
Directors and the Board as whole was carried out by the 
Independent Directors. The performance evaluation of 
the Chairman of the Company was also carried out by the 
Independent Directors, taking into account the views of the 
Executive Director and Non‑Executive Directors.

  Based on the responses received, the Chairman of the 
Board who is also the NRC Member briefed the Board 
Members on the results/ outcome of evaluation and also 
discussed the steps required to be taken in connection 
therewith. The Directors expressed their satisfaction with 
the evaluation process.

IV.  FAMILIARISATION PROGRAMME FOR DIRECTORS:
  A newly appointed Non‑Executive and Independent 

Director(s) are provided with an appointment letter along 
with their roles, duties & responsibilities and copies of the 
Code for Independent Directors and Company’s Code of 
Conduct for Directors, etc. as may be applicable to them.

  The Members of the Board of the Company are afforded 
many opportunities to familiarise themselves with the 
Company, its Management and its operations. The Directors 
are provided with all the documents to enable them to 
have a better understanding of the Company, its various 
operations and the industry in which it operates.

  Each newly appointed Independent Director is taken through 
an induction and familiarisation programme including the 
presentation and interactive session with the Managing 
Director, other Functional Heads on the Company’s 
manufacturing, marketing and other important aspects. 
The Company Secretary briefs the Director about their legal 
& regulatory responsibilities as a Director. The programme 
also includes visit to the plant to familiarise them with all 
facets of manufacturing.

  All the Independent Directors of the Company are made 
aware of their roles and responsibilities at the time of 
their appointment through a formal letter of appointment, 
which also stipulates various terms and conditions of their 
engagement. As per the Companies Act, 2013 (“Act”) the 
terms and conditions of appointment of the Independent 
Directors is available on the Company’s website at: 
https://www.mahindraaccelo.com.

  The Managing Director and the Senior Management 
provide an overview of the operations and familiarise the 
Directors on matters related to the Company’s values and 
commitments. They are also introduced to the organisation 
structure, board procedures, management strategies etc.

  The Directors are continuously apprised at quarterly/annual 
meetings by way of strategic presentations on details on 
Industry outlook, regulatory updates with respect to the 
Act, and other matters, presentations on Internal Control 
over Financial Reporting, succession planning, strategic 
investments, risks involved, new initiatives, etc. This also 
gives an opportunity for the Directors to interact with Senior 
Management of the Company. In addition, the Directors are 
briefed on their specific responsibilities and duties that may 
arise from time to time. The Statutory and Internal Auditors, 
and Senior Management of the Company also make 
presentations to the Audit Committee/Board of Directors 
including regulatory changes from time to time.

V. COMMITTEES OF THE BOARD
  The Board Committees play an important role in the 

governance structure of the Company which have been 
constituted to deal with specific areas/ activities as 
mandated by applicable regulations; which concern the 
Company and need a closer review. Majority of the members 
constituting the Committees are Independent Directors 
and each Committee is guided by its Charter or Terms of 
Reference, which provides for the composition, scope, 
powers & duties and responsibilities. The Chairperson 
of the respective Committee informs the Board about 
the summary of the discussions held in the Committee 
Meetings. The minutes of the Meeting of all Committees 
are placed before the Board for review. During the year 
under review, all recommendations of the Committees were 
accepted by the Board. The minutes of the Meetings of all 
Committees of the Board are placed before the Board for its 
perusal on a quarterly basis.
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  The constitution of the Audit and Nomination & 
Remuneration Committees of the Board is in compliance 
with the provisions of the Act.

  The Board has constituted the following 3 (three) mandatory 
Committees, namely, Audit Committee, Nomination 
and Remuneration Committee and Corporate Social 
Responsibility Committee:

a) Audit Committee:
  During the year under review, the Audit Committee 

comprises of the following Directors as its Members:

Name of the Member Designation

Mr. Ashok Kumar Barat Chairman
Dr. Punita Kumar‑Sinha Member
Mr. Sudhir Mankad# Member
Ms. Ami Goda$ Member
Mr. Zhooben Bhiwandiwala* Member

  *The Board at its Meeting held on 21st March 2022 re‑constituted the 
Audit Committee of the Company. Mr. Zhooben Bhiwandiwala resigned 
as the Member of the Audit Committee w.e.f. close of business hours 
on 31st March 2022, upon resignation as the Executive Vice‑Chairman 
(Whole‑time Director) and Director of the Company. Further, the Board 
at its Meeting held on 21st March 2022, appointed Mr. Parag Shah, as 
the Member of the said Committee w.e.f. 1st April 2022.

  $ The Board at its Meeting held on 26th April 2021 re‑constituted the 
Audit Committee of the Company. Mr. Rajeev Dubey resigned as the 
Member of the Audit Committee w.e.f. end of the Board Meeting held 
on 26th April 2021. Ms. Ami Goda was appointed as the Member of 
the Audit Committee w.e.f. end of the Board Meeting date on held on 
26th April 2021.

  #The Board at its Meeting held on 18th May 2022 re‑constituted the 
Audit Committee of the Company. Mr. Sudhir Mankad ceased to be 
the Member of the Audit Committee w.e.f. close of business hours on 
22nd June 2022, upon cessation as the Non‑Executive and Independent 
Director of the Company on completion of his 2nd term. Further, the 
Board at its Meeting held on 18th May 2022, appointed Vice Admiral 
Anil Kumar Chopra (Retd.), as the Member of the Audit Committee 
w.e.f. 23rd June 2022.

  The Audit Committee met four times during year, i.e. on 
26th April 2021, 20th July 2021, 23rd October 2021 and 
25th January 2022.

  The details of attendance of the Members at the Audit 
Committee Meetings of the Company, during the year under 
review, were as under:

Name of the Member

Number of 
Meetings attended 
(out of 4 Meetings 

Held)

Mr. Ashok Kumar Barat 4
Mr. Sudhir Mankad$ 4
Dr. Punita Kumar‑Sinha 4
Ms. Ami Goda# 3
Mr. Zhooben Bhiwandiwala* 4

  #Appointed w.e.f. end of the Board Meeting held on 26th April 2021

  *Resigned w.e.f. close of business hours on 31st March 2022

  $Ceased w.e.f. close of business hours on 22nd June 2022

  All the recommendations of the Audit Committee were 
accepted by the Board.

  All the Members of the Committee possess strong 
accounting and financial management knowledge.

  In addition, Mr. Bharat Doshi, Chairman of the Board, 
Mr. Parag Shah, Non‑Executive and Non‑Independent 
Director, Mr. Sumit Issar, Managing Director, of the Company 
are also invited to attend all the Audit Committee Meetings.

  The Meetings of the Audit Committee are also attended 
by the Chief Operating Officer, Chief Financial Officer 
and wherever required by the Heads of various 
Corporate Functions.

  The Company Secretary of the Company acts as the 
Secretary to the Audit Committee.

  As required under the Secretarial Standards – 2 on General 
Meetings, the Chairman of the Committee or, in his absence, 
any other Member of the Committee authorised by him on 
his behalf shall attend the General Meeting of the Company.

  The Statutory Auditors, the Internal Auditors and the Cost 
Auditors are invited to attend the Audit Committee Meetings, 
when their respective reports are being presented to and 
considered by the Audit Committee.

  The Audit Committee has been entrusted with all the 
required authority and powers to play an effective role 
as envisaged under Section 177 of the Act. The terms of 
reference of the Audit Committee are as under:

 a)  to recommend appointment, remuneration and 
terms of appointment of auditors, internal auditor of 
the Company;

 b)  to review and monitor the auditor’s independence and 
performance, and effectiveness of audit process;

 c)  to examine the financial statement and the auditors’ 
report thereon;

 d)  to approve or subsequently modify transactions of the 
Company with related parties;

 e)  to scrutinise inter‑corporate loans and investments;

 f)  to undertake valuation of undertakings or assets of the 
Company, wherever it is necessary,

 g)  to evaluate internal financial controls and risk 
management systems;

 h)  to monitor the end use of funds raised through public 
offers and related matters;

 i)  if required, to call for the comments of the auditors 
about internal control systems, the scope of audit, 
including the observations of the auditors;

 j)  to review the financial statements before their 
submission to the Board;

 k)  if required, to discuss with the internal and statutory 
auditors and the management of the Company any 
issues related to internal control system, scope of 
audit and financial statements;

 l)  to investigate into any matter in relation to the items 
specified in point nos. i to k above or matters which 
are referred to it by the Board and for this purpose, 
to obtain professional advice from external sources 
and have full access to information contained in the 
records of the Company;

 m)  to formulate the scope, functioning, periodicity and 
methodology for conducting the internal audit in 
consultation with the Internal Auditor;

 n)  to discharge from time to time such other acts, duties 
and functions as may be assigned by the Board of 
Directors or prescribed under the Companies Act, 2013 
or any other applicable law and Rules made thereunder.

  During the financial year under review, there was no change 
in the terms of reference of the Audit Committee.

  During the financial year under review, the Audit Committee 
reviewed the internal controls with respect to financial 
statements, ensured that the accounts of your Company are 
properly maintained and that the accounting transactions 
are in accordance with the prevailing standards, laws 
and regulations.

  The Audit Committee of the Company reviews the 
complaints if any received under the Whistle‑blower Policy/ 
Vigil Mechanism, on a quarterly basis.

Sr. 
No. Activities of the Committee during the year Frequency

a. Scrutinised inter‑corporate loans and 
investments

Q

b. Reviewed the risk assessment and 
minimisation procedures to ensure that 
Management controls risk through means 
of a properly defined framework and risk 
management systems, etc.

Q

c. Evaluated internal financial controls with 
respect to financial Statements

A

d. Reviewed the Complaints if any received under 
the Whistle Blower Policy

Q

e. Reviewed the observations of the Statutory and 
Cost Auditors

A

f. Reviewed, approved the Internal Audit Charter 
(Corporate Management Services Department) 
and recommended the same to the Board

A

g. Reviewed, approved amendments to Policy 
on Prevention of Sexual Harassment and 
Whistle‑blower Policy of the Company and 
recommended the same to the Board

E

Sr. 
No. Activities of the Committee during the year Frequency

h. Considered and approved the appointment 
of Cost Auditors, remuneration payable to 
them and the Cost Audit Report and made 
recommendation the same to the Board

A

i. Reviewed and granted prior approval for 
transactions with related parties, approved 
specific arrangements/ transactions, Granted 
omnibus approval for transactions proposed 
to be entered with related parties, within the 
maximum limit per transaction and maximum 
limit in the aggregate, Granted omnibus 
approval to cover unforeseen Related Party 
transactions and review of Related Party 
Transactions entered into by the Company 
for previous quarter pursuant to the prior and 
omnibus approvals accorded by the Committee

Q

j. to recommend appointment, remuneration 
and terms of appointment of auditors, internal 
auditor of the Company

E

k. to review and monitor the auditor’s 
independence and performance, and 
effectiveness of audit process

A

l. Reviewed the Directors’ Responsibility 
Statement after making due enquiries from the 
Operating Management

A

m. Reviewed the internal audit findings, the action 
taken status and other matters concerning the 
internal audit functioning of the Company

Q

n. to reviewed the financial statement and the 
auditor’s report thereon before their submission 
to the Board

A

  Frequency A‑Annually Q‑Quarterly E‑Event based

b) Nomination and Remuneration Committee:
  During the year under review, the Nomination and 

Remuneration Committee of the Board comprises of the 
following Directors as its Members:

Name of the Member Designation

Mr. Sudhir Mankad* Chairman
Mr. Bharat Doshi Member
Mr. Mohit Kapoor# Member
Dr. Punita Kumar‑Sinha Member
Mr. Ashok Kumar Barat Member

  *The Board at its Meeting held on held on 18th May 2022 re‑constituted 
the NRC of the Company. Mr. Sudhir Mankad ceased to be the Member 
and Chairman of the NRC of the Company w.e.f. close of business 
hours on 22nd June 2022 on completion of his 2nd term. Further, the 
Board at its Meeting held on 21st March 2022, appointed Mr. Ranjan 
Pant, as the Member & Chairman and Vice Admiral Anil Kumar Chopra 
(Retd.) as the Member of the NRC w.e.f. 23rd June 2022.

  #The Board at its Meeting held on 26th April 2021 re‑constituted the 
NRC of the Company. Mr. Rajeev Dubey resigned as the Member and 
the Chairman of the NRC w.e.f. end of the Board Meeting held on 
26th April 2021. Mr. Mohit Kapoor was appointed as the Member of the 
NRC w.e.f. end of the Board Meeting date on held on 26th April 2021.
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  The Committee met three times during year i.e. on 14th April 2021, 20th July 2021 and 25th January 2022.

  The details of attendance of the Members at the Nomination and Remuneration Committee Meetings of the Company, during 
the year under review, were as under:

Name of the Directors

 Nomination and Remuneration Committee Meetings

1 2 3 Held 
during 
tenure

Attended

% of 
attendance 

of a 
Member

14th April 
2021

20th July 
2021

25th January 
2022

Mr. Bharat Doshi 3 3 100%

Mr. Mohit Kapoor # N.A. 2 2 100%

Dr. Punita Kumar‑Sinha 3 3 100%

Mr. Ashok Kumar Barat 3 3 100%

Mr. Sudhir Mankad** 3 3 100%
% of attendance at a Meeting 100% 100% 100%

  Attendance through Video Conferencing  Leave of Absence

 #Appointed w.e.f. end of the Board Meeting held on 26th April 2021.

 **ceased w.e.f. 22nd June 2022

  All the recommendations of the Nomination and 
Remuneration Committee were accepted by the Board.

  Mr. Parag Shah, Non‑Executive and Non‑Independent 
Director is the permanent invitee to the Committee.

  As required under the applicable provisions of the Act and 
the Secretarial Standards – 2 on General Meetings, the 
Chairman of the Committee or, in his absence, any other 
Member of the Committee authorised by him on his behalf 
shall attend the General Meeting of the Company.

  The NRC has been entrusted with all the required authority and 
powers to play an effective role as envisaged under Section 
178 of the Act. The terms of reference of the NRC are as under:

 a)  to identify persons who are qualified to become 
directors and who may be appointed in senior 
management in accordance with the criteria to be laid 
down, recommend to the Board their appointment 
and removal;

 b)  to specify the manner for effective evaluation of 
performance of Board, its committees and individual 
directors to be carried out either by the Board, by the 
NRC or by an independent external agency and review 
its implementation and compliance;

 c)  to formulate the criteria for determining qualifications, 
positive attributes and independence of a director 
and recommend to the Board a policy, relating to 
the remuneration for the directors, key managerial 
personnel and other employees; While formulating the 
policy, the Committee shall ensure that –

  i.  the level and composition of remuneration is 
reasonable and sufficient to attract, retain and 
motivate directors of the quality required to run 
the Company successfully;

  ii.  relationship of remuneration to performance 
is clear and meets appropriate performance 
benchmarks; and

  iii.  remuneration to directors, key managerial 
personnel and senior management involves a 
balance between fixed and incentive pay reflecting 
short and long‑term performance objectives 
appropriate to the working of the Company and 
its goals.

 d)  to formulate, govern, administer, control and 
manage from time to time the schemes for 
rewarding employees by way of stock options, stock 
appreciation rights or in such other manner as may 
be determined by the appropriate authority from 
time to time;

 e)  to discharge from time to time such other acts, duties 
and functions as may be assigned by the Board 
of Directors or prescribed under the Companies 
Act, 2013 or any other applicable law and Rules 
made thereunder.

   During the financial year under review, there was no 
change in the terms of reference of the NRC.

  NOMINATION AND REMUNERATION COMMITTEE REPORT 
FOR THE YEAR ENDED 31ST March 2022

Sr. 
No. Activities of the Committee during the year Frequency

a. Carrying out evaluation of the performance of 
the Board, its Committees, individual Directors 
and Chairman of the Company

A

b. Approved and recommended to the Board for 
onward recommendation to the Shareholders, 
the appointment of Ms. Ami Goda and Mr. 
Mohit Kapoor as the Non‑Executive and Non‑
Independent Directors of the Company

E

c. Approved and recommended to the Board 
remuneration of Mr. Sumit Issar, Managing 
Director of the Company

A

d. Remuneration, Commission to the Executive 
and Non‑Executive Director and Performance 
Pay to be paid to the Managing Director

A

  Frequency A‑Annually Q‑Quarterly E‑Event based

c) Corporate Social Responsibility Committee:
  The Corporate Social Responsibility (CSR) Committee of the 

Board comprises of the following Directors as its Members:

Name of the Member Designation

Mr. Zhooben Bhiwandiwala* Chairman
Mr. Sumit Issar Member
Mr. Sudhir Mankad# Member

   *The Board at its Meeting held on 21st March 2022 re‑constituted the 
CSR Committee of the Company. Mr. Zhooben Bhiwandiwala resigned 
as the Member & Chairman of the CSR Committee w.e.f. close of 
business hours on 31st March 2022, upon resignation as the Executive 
Vice‑Chairman (Whole‑time Director) and Director of the Company. 
Further, the Board at its Meeting held on 21st March 2022, appointed 
Mr. Parag Shah, as the Member & Chairman the said Committee w.e.f. 
1st April 2022.

  #The Board at its Meeting held on 18th May 2022 re‑constituted the 
CSR Committee of the Company. Mr. Sudhir Mankad ceased to be 
the Member of the CSR Committee w.e.f. close of business hours on 
22nd June 2022, upon cessation as the Non‑Executive and Independent 
Director of the Company on completion of his 2nd term. Further, the 
Board at its Meeting held on 18th May 2022, appointed Vice Admiral 
Anil Kumar Chopra (Retd.), as the Member of the CSR Committee w.e.f. 
23rd June 2022.

  The Committee met once during year i.e. on 26th April 2021.

  The details of attendance of the Members at the CSR Committee Meeting of the Company during the year under review were 
as under:

Name of the Directors

Corporate Social Responsibility Committee 
Meetings

26th April 
2021

Held 
during 
tenure

Attended
% of 

attendance 
of a Member

Mr. Zhooben Bhiwandiwala* 1 1 100%

Mr. Sumit Issar 1 1 100%

Mr. Sudhir Mankad# 1 1 100%

% of attendance at a Meeting 100%

  Attendance through Video Conferencing  Leave of Absence

 *Resigned w.e.f. close of business hours on 31st March 2022

 #Ceased w.e.f. close of business hours on 23rd June 2022

  All the recommendations of the CSR Committee were 
accepted by the Board.

  Mr. Bharat Doshi, Chairman of the Company is invited to 
attend the Meetings of the CSR Committee. In addition, the 
Chief Operating Officer and the Chief Financial Officer of 
the Company are also invited to attend to the Meetings of 
the CSR Committee along with the Company Secretary of 
the Company.

  The Corporate Social Responsibility (“CSR”) Committee is a 
Committee constituted by the Board with powers, inter alia, 
to make donations/contributions, to any Charitable and/or 

CSR projects or programmes to be implemented directly 
or through an implementing agency or other Not for Profit 
Agency which include a company established under Section 
8 of the Companies Act, 2013 or registered public trust or 
registered society or through a Corporate Foundation or 
other reputed Non‑Governmental Organisation having an 
established track record of at least 3 years in undertaking 
similar activities, of at least two percent of the Company’s 
average net profits during the three immediately preceding 
Financial Years in pursuance of its CSR Policy for the 
Company’s CSR Initiatives.
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  The CSR Committee has been entrusted with all the required 
authority and powers to play an effective role as envisaged 
under Section 135 of the Act. The terms of reference of the 
CSR are as under:

 a)  formulate and recommend to the Board, a CSR Policy 
which shall indicate the activities to be undertaken 
by the Company in areas or subject, as specified in 
Schedule VII to the Companies Act, 2013;

 b)  recommend the amount of expenditure to be incurred 
on the activities referred to in clause (a);

 c)  monitor the CSR Policy of the Company from time to 
time; and

 d)  formulate and recommend to the Board, an annual 
action plan in pursuance of its CSR policy, which shall 
include the following, namely:

  i.  the list of CSR projects or programmes that are 
approved to be undertaken in areas or subjects 
specified in Schedule VII of the Act;

  ii.  the manner of execution of such projects 
or programmes;

  iii.  the modalities of utilisation of funds and 
implementation schedules for the projects 
or programmes;

  iv.  monitoring and reporting mechanism for the 
projects or programmes; and

  v.  details of need and impact assessment, if any, for 
the projects undertaken by the Company;

   Provided that Board may alter such plan at any time 
during the financial year, as per the recommendation 
of its CSR Committee, based on the reasonable 
justification to that effect.

 e)  such other matters as may be required by law/deemed 
appropriate and specified under the Act and Rules 
framed thereunder;

  During the financial year under review, there was no change 
in the terms of reference of the CSR.

  The CSR Policy of the Company indicates the activities to be 
undertaken by the Company as specified in Schedule VII of 
the Act and any amendments thereto.

  The CSR Policy of your Company, in alignment with the 
CSR provisions is available on the website of the Company 
and can be accessed at the Web‑link: https://www.
mahindraaccelo.com/investor‑relation.php

  A detailed Annual Report on CSR activities for FY 2021‑22 
of the Company along with the CSR policy is annexed to the 
Board’s Report as Annexure II.

  CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
REPORT FOR THE YEAR ENDED 31ST March 2022

Sr. 
No. Activities of the Committee during the year Frequency

A Noting of the expenditure made on Corporate 
Social Responsibility (CSR) activities for the 
year ended 31st March 2021

A

B Recommended to the Board the Annual Action 
Plan along with CSR Budget of the Company 
for undertaking CSR activities for the Financial 
Year 2021‑2022 

A

C Considered and approved of the Annual Report 
on Corporate Social Responsibilities (“CSR”) 
activities of the Company and its inclusion in 
the Board’s Report

A

  Frequency A‑Annually Q‑Quarterly E‑Event based

 The Composition of the Board Committees as on 25th July 2022 are as under:
THE BOARD

Audit Committee Nomination and Remuneration Committee Corporate Social Responsibility Committee

 Ashok Kumar Barat  Ranjan Pant  Parag Shah

 Parag Shah  Bharat Doshi  Sumit Issar

 Dr. Punita Kumar‑Sinha  Mohit Kapoor  Vice Admiral Anil Kumar Chopra (Retd.)

 Ami Goda  Dr. Punita Kumar‑Sinha

 Vice Admiral Anil Kumar Chopra (Retd)  Ashok Kumar Barat

 Vice Admiral Anil Kumar Chopra (Retd.)

 Chairman,  Member

VI. RISK MANAGEMENT FRAMEWORK
  Your Company has formulated a Risk Management Policy 

which identifies and evaluates risks and frames a response 
to mitigate the risks, which may impact the Company.

  Implementation of the Risk Management Policy is expected 
to be helpful in managing the risks associated with the 
business of the Company.

  The Risk Management Policy of your Company as approved 
by the Board, enables identification of key risks, assessment 
of the likelihood and impact of the risk, mitigation measures 
and reporting of existing and new risks associated with your 
Company’s business operations in a well‑defined manner. 
This facilitates timely and effective management of risks 
and opportunities and achievement of long‑term objectives 
of your Company.

  The CFO makes quarterly presentations on the existing 
and new key risks impacting the business operations of 
your Company to the Audit Committee and the Board, who 
reviews the key risks, including the mitigation measures.

VII. REMUNERATION OF DIRECTORS
  Remuneration Policy
  Your Company has a well‑defined Policy for Remuneration of 

the Directors, Key Managerial Personnel and other Employees, 
which is provided as Annexure III to the Board’s Report and 
forms part of this Annual Report. The said policy is also 

uploaded on the website of the Company and can be accessed 
from the weblink: https://www.mahindraaccelo.com/investor‑
relation.php.

  Remuneration to Directors for financial year 2021-22
  The NRC determines and recommends to the Board the 

compensation payable to the Directors within the limits 
approved by the Shareholders and prescribed under the 
applicable provisions of the Act.

  Remuneration paid/payable to Managing Director for the 
year ended 31st March 2022

  The remuneration to the Managing Director is recommended 
by the NRC and approved by the Board, within the overall 
limits specified in the Shareholders approval. The 
remuneration will consist of both fixed compensation 
and variable compensation including salary, commission, 
performance bonus, stock options, perquisites and fringe 
benefits as approved by the Board and within the overall 
limits specified in the Shareholders’ Resolution. While 
fixed compensation is determined at the time of their 
appointment, variable compensation will be determined 
annually by NRC based on their performance.

  Mr. Sumit Issar is not part of the Promoters or the member 
of promoter group and is not related to the Chairman of 
the Company.

  Following is the remuneration paid/payable to the Managing Director during the year ended 31st March 2022:
(₹ in Lakhs)

Directors Salary Commission 
payable

Company’s 
Contribution 

to Funds

Perquisites 
and 

Allowances

Bonus or
performance

pay
Total# Period of appointment/

re-appointment

Mr. Sumit Issar
(Managing Director)

236.99 46.20 1.92# 1.37 24.17 264.45 5 years w.e.f. 
1st October 2020 to 

30th September 2025

 Notes:

 1.  #Aggregate of the Company’s contributions to 
Superannuation Fund and Provident Fund.

 2.  The above Director is not entitled to severance pay or 
sitting fees for attending the Board and Committee 
Meeting(s) as a Member.

 3. Excludes commission payable for FY22

 Remuneration to Non-Executive Directors:
  The NRC while deciding the basis for determining the 

compensation, both fixed and variable to the Non‑Executive 
Directors including Independent Directors, not in employment 
of the Company, takes into consideration various factors 
such as Director’s participation in Board and Committee 
Meetings during the year, other responsibilities undertaken, 
such as Membership or Chairmanship of Committees, time 
spent in carrying out other their duties, role and functions 

as envisaged in Schedule IV of the Act for Independent 
Directors and such other factors as the NRC may deem 
fit for determining compensation. The Board on the 
recommendation of the NRC determines the compensation 
to Non‑Executive Directors, including Independent Directors, 
not in employment of the Company by way of remuneration in 
the form of commission, within the overall limits specified in 
the Shareholders’ Resolution. They are also paid sitting fees 
for attending the meetings of the Board of Directors or any 
Committee thereof, as approved by the Board of Directors on 
the recommendation of the NRC.

  Pursuant to the approval granted by the Members of the 
Company at the 40th AGM held on 20th June 2018, the 
eligible Non‑Executive Directors are paid commission upto 
a maximum of 1% of the net profits of the Company for 
each financial year, as computed in the manner laid down 
in section 198 of the Act or any statutory modification(s) or 
re-enactment(s) thereof.
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  During the year under review, the following Non‑Executive 
Directors were paid a commission of ₹39.37 lakhs (provided 
for in the accounts for the year ended 31st March 2021) 
distributed amongst the Directors as follows:

 (₹ in Lakhs)

Directors

Commission for 
the year ended 

31st March 2021 
paid during the 

year under review

Mr. Bharat Doshi
(Non‑Executive and Non‑Independent Chairman)

12.00

Mr. Parag Shah
(Non‑Executive and Non‑Independent Director)

9.37

Dr. Punita Kumar Sinha
(Independent Director)

6.00

Mr. Ashok Kumar Barat
(Independent Director)

6.00

Mr. Sudhir Mankad
(Independent Director)

6.00

  A Commission of ₹45 lakhs has been provided as payable 
to the Non‑Executive Directors including Independent 
Directors, not in employment of the Company, in the 
accounts for financial year 2022. During the year under 
review, Non‑ Executive and Non‑Independent Chairman 
and Independent Directors were paid sitting fees of ₹50,000 
each for attending every Meeting of the Board and ₹20,000 
each for attending every Committee Meeting. Additionally, 
Independent Directors are also reimbursed for expenses 
incurred by them for participation in the Board and 
Committee Meetings as a Member.

  There is no provision for payment of severance fees 
or pension to the Non‑Executive Directors including 
Independent Directors of the Company.

  The sitting fees paid to the following Non‑Executive Directors 
including Independent Directors and the commission 
payable to them for the year ended 31st March 2022, are 
as under:

(₹ in Lakhs)

Directors

Sitting Fees paid 
for the Board 

and Committee 
Meetings held 

during the 
year ended 

31st March 2022.

Commission for 
the year ended 

31st March 2022, 
provided as 

payable in the 
accounts of the 

Company for the 
year under review

Mr. Bharat Doshi (Non‑
Executive and Non‑
Independent Chairman)

3.10 18.0

Mr. Sudhir Mankad 
(Independent Director)

4.10 9.0

Mr. Ashok Kumar Barat 
(Independent Director)

3.90 9.0

Dr. Punita Kumar Sinha 
(Independent Director)

3.90 9.0

  In addition to the above, Independent Directors are also 
entitled to receive reimbursement of expenses incurred for 
attending Meetings of the Board and its Committees.

  None of the Non‑Executive Directors of your Company 
have any material pecuniary relationships or transactions 
with the Company, its Subsidiaries, or their Promoters, or 
Directors, during the two immediately preceding financial 
years or during the current financial year which would affect 
their independence, judgement or has potential conflict with 
the interests of the Company at large.

  The Company has not issued any convertible instruments.

  The Non‑Executive Directors were not granted stock options 
during the year under review.

VIII. DISCLOSURES:
1. Disclosure of Transactions with Related Parties:
  During the Financial Year 2021‑22, there were no material 

transactions or arrangements entered into between the 
Company and its Promoters, Directors or their Relatives or 
the Management, Subsidiaries, etc. that may have potential 
conflict with the interests of the Company at large. The 
details of related party transactions are presented in Note 
No. 38 to Annual Accounts in the Annual Report. The details 
of the material related party transaction(s) of the Company 
with its parent company, Mahindra and Mahindra Limited 
is furnished in Form AOC‑2 as Annexure V to the Board’s 
Report and forms part of this Annual Report.

2.  Disclosure of Accounting Treatment in preparation of 
Financial Statements:

  The financial statements have been prepared in accordance 
with Indian Accounting Standards (“Ind AS“) as per the 
Companies (Indian Accounting Standards) Rules, 2015 as 
amended and notified under section 133 of the Act and 
other relevant provisions of the Act.

3. Whistle-blower Policy/Vigil Mechanism:
  The Vigil Mechanism as envisaged in the Companies 

Act, 2013 read with the rules prescribed thereunder, is 
implemented through the Company’s Code of Conduct, 
Whistle‑Blower and other Governance Policies, to provide a 
mechanism for all the stakeholders including Directors and 
Employees of the Company to report their genuine concerns, 
to provide adequate safeguards against victimisation of 
persons who use such mechanism and make provision for 
direct access to the Chairman of the Audit Committee, in 
appropriate and exceptional cases.

  The policy is in addition to the Codes, Policies and structure 
of Corporate Governance adopted by the Company. 
Information on whistle‑blower complaints, if any, is provided 
to the Audit Committee of the Company on a quarterly 
basis. During the year under review, your Company has not 
received any complaint under the Whistle‑Blower Policy of 
the Company.

  The Company has taken adequate measures to create 
awareness amongst its employees on the Code of Conduct 
and Governance Policies through regular face to face/ 
virtual learning sessions and roll out of e‑module learning 
and compliance modules.

  The Company has provided a third‑party helpline as well 
as web portal to all the stakeholders including Directors 
and Employees of the Company to raise any Ethics 
complaints. The helpline is provided by Convercent, a Global 
service provider.

• The toll‑ free helpline number is: 000 800 100 4175
• Url: https://ethics.mahindra.com/

  Direct complaints can also be raised to the Chairman of 
the Audit Committee through the third party web portal 
at the link mentioned above or by sending an email to 
chairpersonofauditcommittee@mahindra.com.

  Under the Vigil Mechanism, all stakeholders have been 
provided access to the Audit Committee through the 
Chairperson. No personnel have been denied access to the 
Audit Committee.

  Whistle Blower Policy was updated during the year, the 
details of which may be referred to in the Board’s Report. 
During the course of the year Vigil framework and systems 
for timely and conclusive resolution of compliance concerns 
have been standardised and further strengthened.

  The Whistle‑Blower Policy of your Company is available 
on the Company’s website and can be accessed under 
the web‑link: https://www.mahindraaccelo.com/investor‑
relation.php.

IX. SUBSIDIARY COMPANIES:
  The Company has Six subsidiaries as on 31st March 

2022. All Six subsidiaries function independently, with an 
adequately empowered Board of Directors and adequate 
resources. The Financial performance of the Subsidiaries 
are presented to the Board of the Company on the quarterly 
and annual basis for its review.

X. MEANS OF COMMUNICATION:
  The Company recognises the importance of two‑way 

communication with its Shareholders. To this end, the 
Company makes full and timely disclosure of information 
regarding the Company’s financial position and performance 
and other material matters, to the shareholders.

A) Modes of Communication
  Your Company communicates with its Shareholders, from 

time to time, through multiple channels of communications 
including the following:

• Annual reports;
• Uploading relevant information on the Company’s website

B) Financials
  The unaudited quarterly and year-to- date standalone 

financials of the Company are circulated and discussed 
in the Audit Committee and Board Meetings. The Annual 
Audited Standalone Financial Statements along with the 
Audit Report is circulated to all Members and Directors of 
the Company, through e‑mail. From this year onwards your 
Company has prepared and circulated Audited Consolidated 
Financial Statements along with the Audit Report to all 
Members and Directors of the Company, through e‑mail on 
voluntary basis.

C) Website
  The Company’s website link http://www.mahindraaccelo.

com contains all information as prescribed under the 
Companies Act, 2013.

XI. GENERAL SHAREHOLDER INFORMATION:
1. 44th Annual General Meeting (AGM):
  Pursuant to General Circular No. 20/2020 issued by 

Ministry of Corporate Affairs (‘MCA’) dated 5th May 2020 
read together with MCA General Circular Nos. 14 & 17/2020 
dated 8th April 2020 and 13th April 2020 respectively read 
with MCA General Circular No. 02/2022 dated 5th May 2022, 
companies are allowed to conduct their AGM through video 
conferencing (VC) or other audio visual means (OAVM) for 
the calendar year 2022.Accordingly, your Company will 
be conducting the 44th AGM through VC/ OAVM facility. 
Members can join the AGM in the VC / OAVM 15 minutes 
before the scheduled time of the commencement of the 
Meeting by following the procedure mentioned in the Notice 
of AGM and this mode will be available throughout the 
proceedings of the AGM.

  During the live AGM, Members may post their queries in 
the message box provided on the screen or may submit 
questions in advance on the designated e‑mail ID of the 
Chairman of the Company i.e. doshi.bharat@mahindra.
com. with copy to malvankar.romali@mahindra.com.

  In case of any query and/or help, in respect of attending 
44th AGM through VC/OAVM, Members may refer VC/ 
OAVM user manual circulated along with the Annual Report 
of the Company or can connect with the technical team 
at COLLABORATIONDESK@mahindra.com or contact 
Mr. Vinay Vaishya at +91 9967150220 or can also e‑mail to 
malvankar.romali@mahindra.com. or at +91 9619632454, 
for any further clarifications.

  44th Annual General Meeting:

Day and Date: Friday, 2nd September 2022
Time (IST) 11.30 a.m (IST)
Mode of AGM Through audio‑video conference
Deemed Venue of the 
Meeting

Mahindra Towers, P. K. Kurne Chowk, 
Worli, Mumbai – 400018
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2. Financial Year of the Company:
  The financial year covers the period from 1st April to 

31st March.

3.  Dividend payment recommendation for financial year 
2021-22:

  The Board of Directors at their Meeting held on 26th April 
2022 has recommended a final dividend @ 260% on equity 
shares i.e. ₹26 per equity share on 1,21,00,007 fully paid‑up 
equity shares of ₹10 each and pro rata dividend of ₹7.80 per 
equity share on 1,50,00,000 partly paid‑up equity shares of 
₹10 each, ₹3 per equity share paid‑up, aggregating ₹43.16 
crores, for the financial year 2021‑22. The dividend for the 
year will absorb a sum of ₹43.16 crores and shall be subject 
to deduction of tax at source. Your Company has not 
transferred any amount to the General Reserve, for the year 
under review.

4. Record date and Dividend Payment Date:
  Record date for Dividend payment is date of AGM i.e. Friday 

2nd September 2022 and the Dividend on equity shares for 
the year ended 31st March 2022, if declared at the Annual 
General Meeting, will be paid within a period of 30 days 
from the date of declaration, subject to deduction of tax at 
source. The dividend will be paid after 2nd September 2022.

5.  Unclaimed Dividend and shares transferred to Investor 
Education and Protection Fund (“IEPF”):

  During the year under review, there are no instances of 
Unclaimed Dividend and shares transferred to Investor 
Education and Protection Fund.

6.  List of all Credit Ratings obtained by the Company along 
with revisions for the FY 2021-22:

  Your Company continues to enjoy a strong credit rating, 
amidst the adverse economic environment. ICRA Limited 
has re‑affirmed its credit ratings assigned to the Fund‑
based and Non‑fund based working capital facilities of 
the Company as given hereunder, which portraits strong 
financial viability of your Company:

Facility ICRA
Bank Facilities – Long‑Term [ICRA] AA+
Bank Facilities – Short‑Term [ICRA] A1+

  The above ratings have been assigned/ affirmed/ re‑
affirmed by the Credit Rating Agencies for the financial year 
ended 31st March 2022.

7.  Corporate Identity Number: U51900MH1978PLC020222

8.  Registered Office Address:
  Mahindra Intertrade Limited
  Mahindra Towers,
  P. K. Kurne Chowk, Worli,
  Mumbai – 400018.

9. Registrar and Transfer Agent:
  KFin Technologies Limited
  (Formerly known as KFin Technologies Private Limited)

Unit: Mahindra Intertrade Limited
  Selenium, Tower B, Plot No. 31‑32, Gachibowli, Financial 

District, Nanakramguda, Serilingampally, Hyderabad, 
Rangareddi,

  Telangana ‑ 500032, India.
  Tel. No.: +91 40 6716 2222
  Fax: +91 40 2342 0814
  Email: einward.ris@kfintech.com
  Website: https://www.kfintech.com/
  Toll Free No.: 1800 3094 001

10.  Distribution of shareholding in dematerialised form as on 
31st March 2022 is as under:

Category No. of 
Shareholders

No. of Equity 
Shares held

% of 
Shareholding 

s

Dematerialised Form 7 27,100,007 100.0
Physical Form 0 0 0
Total 7 27,100,007 100.0

11. Transfer of shares in demat form only:
  As on 31st March 2022, 100% of the issued and paid‑up 

share capital of the Company was held in dematerialised 
mode. All transfers shall be processed in dematerialised 
form only. During the year under review, Mahindra Vehicle 
Manufacturer’s Limited (MVML), the Company’s erstwhile 
immediate Holding Company pursuant to a Scheme 
of Merger by Absorption (“Scheme”) was merged with 
Mahindra and Mahindra Limited (M&M), the Company’s 
Ultimate Holding Company with effect from 1st July 2021.

  Pursuant to the said Scheme MVML ceases to be a 
separate entity from 1st July 2021 upon the scheme 
becoming effective. 

  The entire shares held by MVML in the Company are now 
held by M&M and accordingly your Company becomes the 
direct subsidiary of M&M w.e.f. 1st July 2021.

12. Dematerialisation of Shares:
  The Company’s equity shares are traded in the electronic 

form. The Company has connectivity with National 
Securities Depository Limited (NSDL) for dematerialisation 
of equity shares. 100% of the paid‑up Equity Share Capital 
of your Company is held in a dematerialised form with 
NSDL as on 31st March 2022. The Company has offered 
demat facility to its Members by admitting its securities 
with NSDL under the International Securities Identification 
Number (ISIN) INE901K01010 (for fully paid‑up 1,21,00,007 
equity shares of ₹10 each) and ISIN IN9901K01018 (for 
partly paid‑ up 1,50,00,000 equity shares of ₹10 each ₹3 
paid‑up) and has obtained electronic connectivity with KFin 
Technologies Private Limited (formerly known as Karvy 
Fintech Private Limited).

13.  Commodity price risk or Foreign Exchange Risk & hedging 
activities:

  The Financial Year 2021‑22 witnessed a sharp rise in 
prices of ferrous metal, including steel. Your Company has 
been able to leverage the same and were able to improve 
the contribution.

  Your Company continues to watch the market situation 
closely and continues to focus on mitigating commodity 
price volatility through periodic fixed price contract with the 
suppliers, cost plus pricing model with the customers and 
monitoring the inventory levels.

  Hedging of currencies are being governed in accordance 
with the Foreign Exchange Risk Management Policy, 
approved by the Board of Directors of your Company.

  The details of Foreign Exchange hedging activities 
undertaken by the Company is disclosed in Note No. 36 [C] 
to the Annual Accounts of the Annual Report

14. Plant Locations:
  Your Company operates out of 3 locations including Kanhe 

and two service centres at Vadodara and Nashik.

15. Management Discussion and Analysis Report:
  Management Discussion and Analysis Report forms part of 

this Annual Report.

16. Details of non-compliances, etc.:
  Your Company has complied with all the requirements of 

regulatory authorities. During the year under review, there 
were no instances of non‑compliance by the Company and 
no penalty or strictures were imposed on the Company by 
the Ministry of Corporate Affairs under the provisions of the 
Companies Act, 2013.

17. Address for correspondence:
  Shareholders may correspond with the Company’s Company 

Secretary in respect of all matters relating to equity shares/ 
payment of dividend and any other query relating to equity 
shares of the Company including change of address, change 
in bank details etc. at the following address:

  For all Shareholder related matters, the Company Secretary 
can be contacted at:

  Mahindra Intertrade Limited
  Company Secretary
  Mahindra Towers,
  P. K. Kurne Chowk, Worli, Mumbai – 400018.  

Tel.: +91‑22‑24905623
  Contact: malvankar.romali@mahindra.com

  Your Company can also be visited at its website: 
http://www.mahindraaccelo.com.

18. Request to Shareholders:
  Shareholders are requested to update any change in their 

Bank Account Number, including the 9 Digit MICR Code and 
11 digit IFSC Code, e‑mail ID and Mobile No.(s), with their 
respective depository participants.

XII. OTHER DISCLOSURES:
1. Separate posts of Chairman and CEO:
  Your Company has a separate posts of Chairman and CEO. 

Mr. Bharat Doshi is the Non‑Executive and Non‑Independent 
Chairman and Mr. Sumit Issar is the Managing Director of 
the Company.

2.  Compliance with Non-Mandatory requirements 
Unmodified Audit Opinion:

  During the year under review, there is no audit qualification 
in your Company’s standalone financial statements. 
Your Company continues to adopt best practices to 
ensure regime of financial statements with unmodified 
audit qualifications.

3.  Details of utilisation of funds of Preferential Allotment/ 
QIP:

  The Company has not raised funds through Preferential 
Allotment/QIP during the year under review.

4.  Total fees for all services paid to the Statutory Auditors 
by the Company and its Subsidiaries for the Financial 
Year 2021-22

  Total fees paid by the Company and its Subsidiaries on a 
consolidated basis, to the Statutory Auditor viz. M/s. B S R 
& Co. LLP, Chartered Accountants, Firm Registration No. 
101248W/W‑100022, are as follows:

Particulars Amount 
(₹ in Lakhs)

Audit Fees 58.75
Other Services 15.30
Reimbursement of Expenses -
Total 74.05

5.  Disclosure in relation to the Sexual Harassment of Women 
at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 for the Financial Year 2021-22 is as under:

 a)  Number of complaints filed during the financial year 
under review: NIL

 b)  Number of complaints disposed of during the financial 
year under review: NIL

 c)  Number of complaints pending as on end of the 
financial year under review: NIL

  The Company has zero tolerance towards sexual 
harassment at its workplace.
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  Your Company has in place a detailed policy in line with 
the requirements of The Sexual Harassment of Women 
at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 (“Act”) to provide a safe, secure and enabling 
environment, free from sexual harassment. Internal 
Complaints Committee (“ICC”) have been set up to redress 
complaints received regarding sexual harassment and the 
Company has complied with the provisions relating to the 
constitution of ICC under the Act. All employees (permanent, 
contractual, temporary, trainees) are covered under this 
policy. The Policy is gender inclusive, and the framework 
ensures complete anonymity and confidentiality. The Policy 
was updated during the year, the details of which may be 
referred to in Annexure VII of this Board’s Report. During the 
financial year under review and pursuant to Rule 8(5)(x) of 
the Companies (Accounts) Rules, 2014, your Company has 
complied with the provisions relating to the constitution of 
Internal Complaints Committee (“ICC”) under the POSH Act.

  All employees are briefed on the POSH Policy during 
induction. The Company also actively conducts various 
trainings and sensitisation programmes across all its 
locations and verticals on a periodical basis through its 
SPEAK UP THEN and THERE programme to increase 
awareness about the Policy and the provisions of POSH 
Act amongst employees. During the year, mandatory 
trainings on POSH were conducted with an improved and 
interactive approach.

  During the financial year 2021‑22, your Company did not 
receive any complaints of sexual harassment.

6.  Disclosure in relation to recommendation made by any 
Committee which was not accepted by the Board:

  During the year under review, there were no such 
recommendations made by any Committee of the Board 
that were mandatorily required and not accepted by 
the Board.

Report on Corporate Governance (contd.)

XIII. GENERAL BODY MEETINGS
  Details of General Meetings and Special Resolutions passed:
  Annual General Meetings (AGM) held during the past 3 years and the Special Resolutions passed therein:

YEAR DAY, DATE TIME (IST) VENUE SPECIAL RESOLUTIONS PASSED

2019 – 
41st AGM

Friday, 
14th June 2019

11.30 a.m. 5th Floor, B wing, Rise Conference 
Room, Mahindra Towers, P. K. Kurne 
Chowk, Worli, Mumbai–400018

1.  Re‑appointment of Mr. Zhooben Bhiwandiwala 
(DIN: 00110373) as an Executive Vice‑Chairman 
(Whole‑time Director) of the Company for a period 
of 5 years i.e. with effect from 17th January 2020 to 
16th January 2025.

2.  Re‑appointment of Mr. Sudhir Mankad (DIN: 00086077) as 
an Independent Director of the Company for a period of 
3 years w.e.f. 23rd June 2019 to 22nd June 2022.

3.  Re‑appointment of Dr. Punita Kumar Sinha 
(DIN: 05229262) as an Independent Director of the 
Company for a period of 5 years w.e.f. 27th October 2019 
to 26th October 2024

#2020 – 
42nd

AGM

Friday,
26th June 2020

11.30 a.m. Mahindra Towers, P. K. Kurne, 
Chowk, Worli, Mumbai‑400018 
(Deemed Venue) through audio‑video 
conference over Microsoft Teams

1.  Re‑appointment of Mr. Sumit Issar (DIN: 06951249) as the 
Managing Director of the Company for a period of 5 years 
w.e.f. 1st October 2020 up to 30th September 2025

#2021‑ 
43rd AGM

Monday 
28th June 2021

12.30 p.m. Mahindra Towers, P. K. Kurne, 
Chowk, Worli, Mumbai‑400018 
(Deemed Venue) through audio‑video 
conference over Microsoft Teams

NIL

#In compliance with the provisions of the Ministry of Corporate Affairs (“MCA”) General Circular No. 20/2020 dated 5th May 2020 read together with MCA 
General Circular Nos. 14 & 17/2020 dated 8th April 2020 and 13th April 2020 respectively, the Company conducted the AGM through Video Conferencing /
Other Audio Visual Means (“VC”/“OAVM”).

#Further, in accordance with the Secretarial Standard‑2 on General Meetings issued by the Institute of Company Secretaries of India (“ICSI”) read with 
Clarification/Guidance on applicability of Secretarial Standards ‑ 1 and 2 dated 15th April 2020 issued by the ICSI, the proceedings of the AGMs of the 
Company held in the year 2020 and 2021 were deemed to have been conducted at the Registered Office of the Company being the deemed venue of the AGM.

Extraordinary General Meetings (EGM) held during the past 3 years and the Special Resolutions passed therein:

YEAR DAY, DATE TIME (IST) VENUE SPECIAL RESOLUTION(S) PASSED

2019‑EGM Thursday, 
14th March 2019

1:30 p.m. 5th Floor, B Wing, War Room, 
Mahindra Towers, P. K. Kurne 
Chowk, Worli, Mumbai – 400018

Maintaining of Company’s Register of Members, etc. at the offices 
of Registrar and Share Transfer Agents in Mumbai in addition 
to the same being maintained at the Registered Office of the 
Company.

Your Company is not mandatorily required to pass any resolutions through postal ballot.
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Independent Auditors’ Report
To the Members of
Mahindra Intertrade Limited

REPORT ON THE AUDIT OF THE STANDALONE 
FINANCIAL STATEMENTS
OPINION
We have audited the standalone financial statements of 
Mahindra Intertrade Limited (“the Company”), which comprise 
the standalone balance sheet as at 31 March 2022, and the 
standalone statement of profit and loss (including other 
comprehensive income), standalone statement of changes 
in equity and standalone statement of cash flows for the year 
then ended, and notes to the standalone financial statements, 
including a summary of significant accounting policies and other 
explanatory information.

In our opinion and to the best of our information and according to 
the explanations given to us, the aforesaid standalone financial 
statements give the information required by the Companies Act, 
2013 (“Act”) in the manner so required and give a true and fair view 
in conformity with the accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31 March 
2022, and its profit and other comprehensive income, changes in 
equity and its cash flows for the year ended on that date.

BASIS FOR OPINION
We conducted our audit in accordance with the Standards 
on Auditing (SAs) specified under Section 143(10) of the Act. 
Our responsibilities under those SAs are further described in 
the Auditor’s Responsibilities for the Audit of the Standalone 
Financial Statements section of our report. We are independent 
of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with 
the ethical requirements that are relevant to our audit of the 
standalone financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our 
opinion on the standalone financial statements.

OTHER INFORMATION
The Company’s Management and Board of Directors are 
responsible for the other information. The other information 
comprises the information included in the Company’s annual 
report, but does not include the standalone financial statements 
and our auditor’s report thereon.

Our opinion on the standalone financial statements does not 
cover the other information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the standalone financial 
statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is 
materially inconsistent with the standalone financial statements 
or our knowledge obtained in the audit or otherwise appears to be 

materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing 
to report in this regard.

MANAGEMENT’S AND BOARD OF DIRECTORS’ 
RESPONSIBILITIES FOR THE STANDALONE 
FINANCIAL STATEMENTS
The Company’s Management and Board of Directors are 
responsible for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these standalone financial 
statements that give a true and fair view of the state of affairs, its 
profit and other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting 
principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 133 
of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the 
Management and Board of Directors are responsible for 
assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board 
of Directors either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the 
Company’s financial reporting process.

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

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

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

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

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

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

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

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

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

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS
1.  As required by the Companies (Auditor’s Report) Order, 

2020 (“the Order”) issued by the Central Government of 
India in terms of Section 143 (11) of the Act, we give in 
the “Annexure A” a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable.

2. (A) As required by Section 143(3) of the Act, we report that :
  a)  We have sought and obtained all the information 

and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit.

  b)  In our opinion, proper books of account as 
required by law have been kept by the Company 
so far as it appears from our examination of 
those books.

  c)  The standalone balance sheet, the standalone 
statement of profit and loss (including other 
comprehensive income), the standalone 
statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report 
are in agreement with the books of account.

  d)  In our opinion, the aforesaid standalone financial 
statements comply with the Ind AS specified 
under Section 133 of the Act.

  e)  On the basis of the written representations 
received from the directors as on 31 March 2022 
taken on record by the Board of Directors, none of 
the directors is disqualified as on 31 March 2022 
from being appointed as a director in terms of 
Section 164(2) of the Act.

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

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

  a)  The Company has disclosed the impact of 
pending litigations as at 31 March 2022 on its 
financial position in its standalone financial 
statements ‑ Refer Note 30 to the standalone 
financial statements.
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  b)  The Company did not have any long‑term 
contracts including derivative contracts for which 
there were any material foreseeable losses.

  c)  There were no amounts which were required 
to be transferred to the Investor Education and 
Protection Fund by the Company.

  d) (i)  The management has represented that, 
to the best of its knowledge and belief, no 
funds have been advanced or loaned or 
invested (either from borrowed funds or 
share premium or any other sources or kind 
of funds) by the Company to or in any other 
persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, 
that the Intermediary shall:

• directly or indirectly lend or invest in 
other persons or entities identified in 
any manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of the 
Company or

• provide any guarantee, security 
or the like to or on behalf of the 
Ultimate Beneficiaries.

   ii)  The management has represented, that, 
to the best of its knowledge and belief, no 
funds have been received by the Company 
from any persons or entities, including 
foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing 
or otherwise, that the Company shall:

• directly or indirectly, lend or invest in 
other persons or entities identified in 
any manner whatsoever (“Ultimate 

Beneficiaries”) by or on behalf of the 
Funding Party or

• provide any guarantee, security or 
the like from or on behalf of the 
Ultimate Beneficiaries.

   iii)  Based on such audit procedures as 
considered reasonable and appropriate in 
the circumstances, nothing has come to 
our notice that has caused us to believe that 
the representations under sub-clause (d) (i) 
and (d) (ii) contain any material mis-
statement.

  e)  The dividend declared and paid during the year by 
the Company is in compliance with Section 123 of 
the Act.

 (C)  With respect to the matter to be included in the 
Auditor’s Report under Section 197(16) of the Act:

   In our opinion and according to the information and 
explanations given to us, the remuneration paid by 
the Company to its directors during the current year 
is in accordance with the provisions of Section 197 
of the Act. The remuneration paid to any director is 
not in excess of the limit laid down under Section 197 
of the Act. The Ministry of Corporate Affairs has not 
prescribed other details under Section 197(16) of the 
Act which are required to be commented upon by us.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Mumbai Membership No. 113959
26 April 2022 UDIN: 22113959AHUOZH5815

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT ON THE STANDALONE FINANCIAL STATEMENTS 
OF MAHINDRA INTERTRADE LIMITED FOR THE YEAR ENDED 31 MARCH 2022

With reference to the Annexure A referred to in the Independent 
Auditors’ report to the members of Mahindra Intertrade Limited 
(‘the Company’) on the standalone financial statements for the 
year ended 31 March 2022, we report the following

(i) (a)  (A)  The Company has maintained proper records 
showing full particulars, including quantitative 
details and situation of Property, Plant 
and Equipment.

  (B)  The Company has maintained proper records 
showing full particulars of intangible assets.

 (b)  According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the Company has a regular 
programme of physical verification of its Property, 
Plant and Equipment by which all property, plant and 
equipment are verified in a phased manner over a 
period of three years. In our opinion, this periodicity of 
physical verification is reasonable having regard to the 
size of the Company and the nature of its assets. No 
discrepancies were noticed on such verification.

 (c)  According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the title deeds of immovable 
properties (other than immovable properties where the 
Company is the lessee and the leases agreements are 
duly executed in favour of the lessee) disclosed in the 
standalone financial statements are held in the name 
of the Company.

 (d)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, the Company has not revalued its 
Property, Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year.

 (e)  According to information and explanations given to 
us and on the basis of our examination of the records 
of the Company, there are no proceedings initiated or 
pending against the Company for holding any benami 
property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder.

(ii) (a)  The inventory, except goods‑in‑transit and stocks lying 
with third parties, has been physically verified by the 
management during the year. For stocks lying with third 
parties at the year‑end, written confirmations have been 
obtained and for goods‑in‑transit subsequent evidence 
of receipts has been linked with inventory records. 
In our opinion, the frequency of such verification is 
reasonable and procedures and coverage as followed 
by management were appropriate. No discrepancies 
were noticed on verification between the physical 
stocks and the book records that were more than 10% 
in the aggregate of each class of inventory.

 (b)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, the Company has been sanctioned 
working capital limits in excess of five crore rupees, 
in aggregate, from banks on the basis of security of 
current assets. In our opinion, the quarterly returns or 
statements filed by the Company with such banks or 
financial institutions are in agreement with the books 
of account of the Company.

(iii) (a)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, the Company has not provided any 
guarantee or security or granted any advances in the 
nature of loans, secured or unsecured to companies, 
firms, limited liability partnership or any other parties 
during the year. The Company has made investments 
and granted loans, secured or unsecured to other 
companies during the year, in respect of which the 
requisite information is as below. The Company has 
not made investments and granted loans to firms, 
limited liability partnership and other parties during 
the year.

   Based on the audit procedures carried on by us and 
as per the information and explanations given to us, 
the Company has provided loans to other companies 
as below:

H in crore

Particulars Loans

Aggregate amount during the year
 ‑Subsidiaries 157.75
Balance outstanding as at balance sheet 
date
 ‑Subsidiaries 23.50

 (b)  According to the information and explanations given 
to us and based on the audit procedures conducted by 
us, in our opinion the investments made and and the 
terms and conditions of the grant of loans during the 
year are, prima facie, not prejudicial to the interest of 
the Company.

 (c)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, in the case of loans given, in our 
opinion the repayment of principal and payment of 
interest has been stipulated and the repayments or 
receipts have been regular. Further, the Company has 
not given any advance in the nature of loan to any party 
during the year.

 (d)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, there is no overdue amount for more 
than ninety days in respect of loans given. Further, the 
Company has not given any advances in the nature of 
loans to any party during the year.

Independent Auditors’ Report (Contd.)
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 (e)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, in our opinion following instances 
of loans falling due during the year were renewed or 
extended or settled by fresh loans:

Name of the parties

Aggregate 
amount dues 

settled by 
fresh loans 
(` in crore)

% of the 
aggregate to the 

total loans or 
advances in the 
nature of loans 
granted during 

the year

Mahindra Auto Steel 
Private Limited

33.25 21.08%

Mahindra Electrical 
Steel Private Limited

25.30 16.04%

 (f)  According to the information and explanations given to 
us and on the basis of our examination of the records of 
the Company, the Company has not granted any loans 
or advances in the nature of loans either repayable 
on demand or without specifying any terms or period 
of repayment.

(iv)  In our opinion and according to the information and 
explanations given to us, the Company has not advanced 
loans to directors / to a company in which the Director is 
interested to which provisions of Section 185 of the Act 
apply and hence not commented upon. The Company has 
complied with the provisions of Section 186 of the Act, 
with respect to the loans given and investments made. The 
Company has not provided guarantee or security during 
the year.

(v)  The Company has not accepted any deposits or amounts 
which are deemed to be deposits from the public. 
Accordingly, clause 3(v) of the Order is not applicable.

(vi)  We have broadly reviewed the books of accounts maintained 
by the Company pursuant to the rules prescribed by the 
Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of its manufactured 
goods and services provided by it and are of the opinion 
that prima facie, the prescribed accounts and records have 
been made and maintained. However, we have not carried 
out a detailed examination of the records with a view to 
determine whether these are accurate or complete

(vii) (a)  According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, amounts deducted / accrued 
in the books of account in respect of undisputed 
statutory dues including Goods and Service Tax 
(‘GST’), Provident Fund, Employees’ State Insurance, 
Income‑Tax and other material statutory dues have 
been regularly deposited by the Company with the 
appropriate authorities. Further, the Company did not 
have any dues on account of Sales‑tax, Service Tax, 
Duty of Customs, Duty of Excise, Value Added Tax 
and Cess.

   According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, there are no undisputed amounts 
payable in respect of Goods and Service Tax, Provident 
Fund, Employees’ State Insurance, Income‑Tax and 
other material statutory dues were in arrears as at 31 
March 2022 for a period of more than six months from 
the date they become payable.

 (b)  According to the information and explanations given to us and on the basis of our examination of the records of the 
Company, there are no statutory dues relating to Goods and Service Tax, Provident Fund, Employees State Insurance, 
Income‑Tax, Duty of Customs or Cess or other statutory dues, which have not been deposited with the appropriate 
authorities on account of any dispute other than those mentioned below:

Name of the Statute Nature of the 
Dues

` in crores
Period to which the 
amount relates

Forum where dispute is 
pendingAmount 

demanded

Amount not 
deposited 

under dispute

Central Sales Tax Act, 1956 Central Sales Tax 1.12 0.94 2010‑11 Appellate Tribunal
Maharashtra Value Added Tax, 2002 Value Added Tax 0.16 0.15 April 2017 to June 

2017
Joint Commissioner

Income Tax Act, 1961 Income Tax 5.30 5.30 A.Y. 2020‑21 Commissioner of Income‑
tax (Appeals)

(viii)  According to the information and explanations given to us 
and on the basis of our examination of the records of the 
Company, the Company has not surrendered or disclosed 
any transactions, previously unrecorded as income in the 
books of account, in the tax assessments under the Income 
Tax Act, 1961 as income during the year.

(ix) (a)  According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the Company did not have 
any loans or borrowings from any lender during the 
year. Accordingly, clause 3(ix)(a) of the Order is not 
applicable to the Company.

(b)  According to the information and explanations given to 
us and on the basis of our examination of the records of 
the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government 
or government authority.

(c)  According to the information and explanations given to us 
by the management, the Company has not obtained any 
term loans during the year. Accordingly, clause 3(ix)(c) of 
the Order is not applicable.

(d)  According to the information and explanations given to us 
and on an overall examination of the balance sheet of the 
Company, we report that no funds raised on short‑term basis 
have been used for long‑term purposes by the Company.

(e)  According to the information and explanations given to us 
and on an overall examination of the standalone financial 
statements of the Company, we report that the Company 
has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, 
associates or joint ventures as defined under the Act.

(f)  According to the information and explanations given to 
us and procedures performed by us, we report that the 
Company has not raised loans during the year on the 
pledge of securities held in its subsidiaries, joint ventures or 
associate companies (as defined under the Act).

(x) (a)  The Company has not raised any moneys by way of 
initial public offer or further public offer (including debt 
instruments) Accordingly, clause 3(x)(a) of the Order is 
not applicable.

 (b)  According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the Company has not made 
any preferential allotment or private placement of 
shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is 
not applicable.

(xi) (a)  Based on examination of the books and records of 
the Company and according to the information and 
explanations given to us, no fraud by the Company or 
on the Company has been noticed or reported during 
the course of the audit. 

 (b)  According to the information and explanations given to 
us, no report under sub‑section (12) of Section 143 of 
the Act has been filed by the auditors in Form ADT‑4 as 
prescribed under Rule 13 of the Companies (Audit and 
Auditors) Rules, 2014 with the Central Government.

 (c)  As represented to us by the management, there are no 
whistle blower complaints received by the Company 
during the year.

(xii) (a)  According to the information and explanations given to 
us, the Company is not a Nidhi Company. Accordingly, 
clause 3(xii) of the Order is not applicable.

 (b)  According to the information and explanations given to 
us, the Company is not a Nidhi Company. Accordingly, 
clause 3(xii) of the Order is not applicable.

 (c)  According to the information and explanations given to 
us, the Company is not a Nidhi Company. Accordingly, 
clause 3(xii) of the Order is not applicable.

(xiii)  In our opinion and according to the information and 
explanations given to us, the transactions with related parties 
are in compliance with Section 177 and 188 of the Act, where 
applicable, and the details of the related party transactions 
have been disclosed in the standalone financial statements 
as required by the applicable accounting standards. 

(xiv) (a)  Based on information and explanations provided to us 
and our audit procedures, in our opinion, the Company 
has an internal audit system commensurate with the 
size and nature of its business

 (b)  We have considered the internal audit reports of the 
Company issued till date for the period under audit.

(xv)  In our opinion and according to the information and 
explanations given to us, the Company has not entered into 
any non-cash transactions with its directors or persons 
connected to its directors and hence, provisions of Section 
192 of the Act are not applicable to the Company.

(xvi) (a)  The Company is not required to be registered under 
Section 45‑IA of the Reserve Bank of India Act, 
1934. Accordingly, clause 3(xvi)(a) of the Order is 
not applicable.

 (b)  The Company is not required to be registered under 
Section 45‑IA of the Reserve Bank of India Act, 
1934. Accordingly, clause 3(xvi)(b) of the Order is 
not applicable.

 (c)  The Company is not a Core Investment Company (CIC) 
as defined in the regulations made by the Reserve 
Bank of India. Accordingly, clause 3(xvi)(c) of the Order 
is not applicable.

 (d)  According to the information and explanations 
provided to us, the Group (as per the provisions of 
the Core Investment Companies (Reserve Bank) 
Directions, 2016) has more than one CIC as part of the 
Group. The Group has six CICs as part of the Group.

(xvii)  The Company has not incurred cash losses in the current 
and in the immediately preceding financial year.

(xviii)  There has been no resignation of the statutory auditors 
during the year. Accordingly, clause 3(xviii) of the Order is 
not applicable.



138 139

MAHINDRA INTERTRADE LIMITED 

Annual Report 2021-22

Business Overview The Year in Review ESG CommitmentsValue Creation Paradigm Statutory Reports Financial Statements

(xix)  According to the information and explanations given to us 
and on the basis of the financial ratios, ageing and expected 
dates of realisation of financial assets and payment of 
financial liabilities, other information accompanying the 
standalone financial statements, our knowledge of the 
Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to 
believe that any material uncertainty exists as on the date 
of the audit report that the Company is not capable of 
meeting its liabilities existing at the date of balance sheet 
as and when they fall due within a period of one year from 
the balance sheet date. We, however, state that this is not 
an assurance as to the future viability of the Company. 
We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due 

within a period of one year from the balance sheet date, will 
get discharged by the Company as and when they fall due.

 (xx)  In our opinion and according to the information and 
explanations given to us, there is no unspent amount under 
sub‑section (5) of Section 135 of the Act pursuant to any 
project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the 
Order are not applicable.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Mumbai Membership No. 113959
26 April 2022 UDIN: 22113959AHUOZH5815

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT ON THE STANDALONE FINANCIAL STATEMENTS 
OF MAHINDRA INTERTRADE LIMITED FOR THE YEAR ENDED 31 MARCH 2022

Report on the internal financial controls with reference to the aforesaid standalone financial statements under Clause (i) of 
Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

OPINION
We have audited the internal financial controls with reference 
to financial statements of Mahindra Intertrade Limited (“the 
Company”) as of 31 March 2022 in conjunction with our audit 
of the standalone financial statements of the Company for the 
year ended on that date.

In our opinion, the Company has, in all material respects, 
adequate internal financial controls with reference to financial 
statements and such internal financial controls were operating 
effectively as at 31 March 2022, based on the internal 
financial controls with reference to financial statements 
criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India (the 
“Guidance Note”).

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL 
FINANCIAL CONTROLS
The Company’s management and the Board of Directors are 
responsible for establishing and maintaining internal financial 
controls based on the internal financial controls with reference 
to financial statements criteria established by the Company 
considering the essential components of internal control 

stated in the Guidance Note. These responsibilities include 
the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, 
including adherence to company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013 (hereinafter referred 
to as “the Act”).

AUDITORS’ RESPONSIBILITY
Our responsibility is to express an opinion on the Company’s 
internal financial controls with reference to financial statements 
based on our audit. We conducted our audit in accordance with 
the Guidance Note and the Standards on Auditing, prescribed 
under section 143(10) of the Act, to the extent applicable to an 
audit of internal financial controls with reference to financial 
statements. Those Standards and the Guidance Note require 
that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to financial 
statements were established and maintained and whether 
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial controls 
with reference to financial statements and their operating 
effectiveness. Our audit of internal financial controls with 
reference to financial statements included obtaining an 
understanding of such internal financial controls, assessing the 
risk that a material weakness exists, and testing and evaluating 
the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of 
material misstatement of the standalone financial statements, 
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on 
the Company’s internal financial controls with reference to 
financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS 
WITH REFERENCE TO FINANCIAL STATEMENTS
A company’s internal financial controls with reference to 
financial statements is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A 
company’s internal financial controls with reference to financial 
statements include those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of 
the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted 

accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the company’s 
assets that could have a material effect on the standalone 
financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL 
CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS
Because of the inherent limitations of internal financial controls 
with reference to financial statements, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation of the 
internal financial controls with reference to standalone financial 
statements to future periods are subject to the risk that the 
internal financial controls with reference to standalone financial 
statements may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Mumbai Membership No. 113959
26 April 2022 UDIN: 22113959AHUOZH5815
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Balance Sheet 
as at March 31, 2022

H in Crores

Particulars Note No. As at 
March 31, 2022

As at 
March 31, 2021

A ASSETS
1 Non-current assets

a) Property, plant and equipment 5 57.26 58.90
b) Other intangible assets 6 0.01 0.02
c) Financial assets

(i) Investments 7 136.46 126.85
(ii) Others 8 14.11 0.18

d) Deferred tax assets (net) 19 0.33 -
e) Other non‑current assets 9 11.58 9.19
Total non - current assets 219.75 195.14

2 Current assets
a) Inventories 10 535.27 232.06
b) Financial assets

(i) Investments 7 65.51 19.50
(ii) Trade receivables 11 454.94 317.75
(iii) Cash and cash equivalents 12 68.08 9.61
(iv) Bank balances other than (iii) above 12 - 152.77
(v) Loans 13 23.50 29.95
(vi) Others 8 0.94 4.03

c) Other current assets 9 17.59 13.69
Total current assets 1,165.83 779.36

Total assets (1+2) 1,385.58 974.50
B EQUITY AND LIABILITIES

1 EQUITY
a) Equity share capital 14 16.60 16.60
b) Other equity 15 735.40 624.74
Total equity 752.00 641.34

LIABILITIES
2 Non-current liabilities

a) Financial liabilities
(i) Lease liabilities 1.72 -
(ii) Other financial liabilities 16 1.23 1.14

b) Provisions 17 4.03 3.56
c) Deferred tax liabilities (Net) 19 - 1.82
Total non - current liabilities 6.98 6.52

3 Current liabilities
a) Financial liabilities

(i) Borrowings
(i) Lease liabilities 1.59 -
(ii) Trade payables

(a)  total outstanding dues of micro enterprises and small enterprises; and 20 3.73 1.57
(b)  total outstanding dues of creditors other than micro enterprise and small enterprises 20 600.74 309.70

(iii) Other financial liabilities 16 8.15 5.23
b) Other current liabilities 21 8.50 9.57
c) Provisions 17 0.61 0.48
d) Current tax liabilities (Net) 3.28 0.09
Total current liabilities 626.60 326.64

Total equity and liabilities (1+2+3) 1,385.58 974.50

See accompanying notes to the financial statements

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 26 April, 2022 Date: 26 April, 2022

Statement of Profit and Loss 
for the year ended March 31, 2022

H in Crores

Particulars Note No. For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

I Revenue from operations 22 2,451.25 1,051.28
II Other income 23 8.33 15.48
III Total income (I + II) 2,459.58 1,066.76
IV Expenses

a) Cost of materials consumed 24 1,373.93 683.81
b) Purchases of stock‑in‑trade 917.77 283.14
c) Changes in inventories of finished goods, work‑in‑progress and stock‑in‑trade 25 (105.29) (34.48)
d) Employee benefits expense 26 25.42 17.90
e) Finance costs 27 2.55 1.69
f) Depreciation and amortisation expense 5 & 6 8.67 8.79
g) Other expenses 28 42.76 25.37
Total expenses 2,265.81 986.22

V Profit before tax (III - IV) 193.77 80.54
VI Tax expense

a) Current tax 18 52.00 19.85
b) Deferred tax 19 (2.15) 0.80
Total tax expense 49.85 20.65

VII Profit after tax for the year (V - VI) 143.92 59.89
VIII Other comprehensive income 0.06 0.08

(i) Items that will not be reclassified to profit or loss
‑ Remeasurements of the defined benefit liabilities / (asset) 0.08 0.11

(ii) Income tax relating to items that will not be reclassified to profit or loss 19 (0.02) (0.03)
IX Total comprehensive income for the year (VII - VIII) 143.86 59.81
X Earnings per equity share (of ` 10 each):

Basic / Diluted (`) 31 86.70 36.08

See accompanying notes to the financial statements 

statement as per schedule 3 guidance note

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 26 April, 2022 Date: 26 April, 2022
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Statement of changes in equity Cash flow statement 
for the year ended March 31, 2022

A. EQUITY SHARE CAPITAL
H in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Balance at the beginning of the year 16.60 16.60
Changes in equity share capital during the year - -
Balance at the close of the year 16.60 16.60

B. OTHER EQUITY
H in Crores

Particulars General reserve Capital redemption 
reserve

Retained 
earnings Total

Balance as at March 31, 2020 52.87 18.75 507.59 579.21
Profit for the year - - 59.89 59.89
Other comprehensive income (net of tax) - - (0.08) (0.08)
Total comprehensive income for the year - - 59.81 59.81

Dividend paid on equity shares ( H8.6 per share on fully paid 
& H2.58 per share on partly paid equity share )

- - (14.28) (14.28)

Balance as at March 31, 2021 52.87 18.75 553.12 624.74
Profit for the year - - 143.92 143.92
Other comprehensive loss (net of tax) - - (0.06) (0.06)
Total comprehensive income for the year - - 143.86 143.86

Dividend paid on equity shares ( H20.00 per share on fully 
paid & H6.00 per share on partly paid equity share )

- - (33.20) (33.20)

Balance as at March 31, 2022 52.87 18.75 663.78 735.40

 Description of the nature and purpose of Other Equity
  i)  General reserve : General reserve comprises of transfer of profits from retained earnings for appropriation purposes. The 

reserve can be distributed/utilised by the Company in accordance with the Companies Act, 2013

 ii) Capital Redemption Reserve: Capital redemption reserve generated on preference share redemption.

 iii)  Retained earnings comprises of accumulated balance of profits/(losses) of current and prior years including transfers 
made to / from   other reserves from time to time. The reserve can be utilized or distributed by the company in accordance 
with the provisions of Companies Act, 2013

See accompanying notes to the financial statements

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 26 April, 2022 Date: 26 April, 2022

H in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

A. Cash flows from operating activities
 Profit before tax 193.77 80.54
 Adjustments for:
 Finance costs 2.55 1.69
 Depreciation and amortisation expense 8.67 8.79
 Dividend income (0.10) (0.49)
 Interest income (7.61) (10.28)
 Gain on sale of current investments (0.45) (0.41)
 Bad debts written off 0.32 -
 Fair value (gain) / loss on financial instruments at fair value through profit or loss (0.10) 2.62
 Net (gain) / loss on sale / scrapped / write off of property, plant and equipments (0.07) 0.01

3.21 1.93
 Operating profit before working capital changes 196.98 82.47
 Changes in working capital:
 (Increase) / Decrease in inventories (303.21) 1.44
 Increase in trade receivable (137.19) (129.80)
 Increase in other assets (3.49) (6.65)
 Increase in trade payables 292.88 100.59
 Increase / (Decrease) in provision 0.52 (0.38)
 Increase in other liabilities 1.78 2.51

(148.71) (32.29)
 Cash generated from operations 48.27 50.18
 Net income tax paid (48.79) (21.09)
 Net cash (used in)/generated form operating activities (A) (0.52) 29.09
B. Cash flows from investing activities
 Payment for property, plant and equipment’s (5.13) (0.32)
 Proceeds from sale of property, plant and equipment’s 0.16 0.03
 Inter corporate deposits placed (157.75) (104.95)
 Inter corporate deposits matured 164.20 131.60
 Bank balances not considered as cash and cash equivalents
 ‑ Placed (13.93) (535.60)
 - Matured 152.77 496.73
 Investment in equity shares of subsidiaries (9.61) (14.39)
 Current investments not considered as cash and cash equivalents
 ‑ Purchased (1,498.65) (636.56)
 ‑ Proceeds from sale 1,453.10 645.08
 Interest received 10.93 8.62
 Dividend received
 ‑ Subsidiaries 0.10 0.49
 Net cash generated/(used in) form investing activities (B) 96.19 (9.27)
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H in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

C. Cash flows from financing activities
 Payments for the principal portion of the lease liability (1.46) (2.06)
 Dividend paid (33.20) (14.28)
 Payments for the interest portion of the lease liability (0.32) (0.09)
 Finance costs (2.23) (1.60)
 Net cash used in form financing activities (C) (37.21) (18.03)
 Net increase in cash and cash equivalents (A + B + C) 58.46 1.79
 Cash and cash equivalents at beginning of the year 9.61 7.89
 Bank over draft 0.01 (0.07)
 Cash and cash equivalents at end of the year 68.08 9.61

58.46 1.79
 Reconciliation of Cash and cash equivalents with the Balance Sheet:
 Cash and cash equivalents as per balance sheet (Refer Note 12) 68.08 9.61
 Total 68.08 9.61

Notes:
The above cash flow statements has been prepared under the “Indirect method” as set out in Indian Accunting Standard (IND AS‑7)  
”Statement of Cash Flow”

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 26 April, 2022 Date: 26 April, 2022

Cash flow statement 
for the year ended March 31, 2022

1 CORPORATE INFORMATION
  Mahindra Intertrade Limited is a public limited company 

domiciled in India and is incorporated on 20 March, 1978 
under the erstwhile Companies Act, 1956. The registered 
office of the Company is located at Mahindra Towers, P.K. 
Kurne Chowk, Worli, Mumbai ‑ 400018. The Company’s 
main activity is steel processing from the plants located at 
Nashik and Vadodara. The Company is principally engaged 
in processing of automotive and electrical steel.

2  STATEMENT OF COMPLIANCE AND BASIS OF 
PREPARATION AND PRESENTATION :

2.1  The financial statements of the Company have been 
prepared in accordance with Indian Accounting Standards 
(Ind AS) notified under the Companies (Indian Accounting 
Standards) Rules, 2015 as amended and notified under 
section 133 of the Companies Act 2013 and other relevant 
provision of the Act.

  All assets and liabilities are classified as current if it is 
expected to realise or settle within 12 months after the 
Balance Sheet date.

  The financial statements are presented in Indian Rupees (H) 
which is also the Company’s functional currency. All values 
are rounded to the nearest crores.

  The financial statements were approved by the Board of 
Directors and authorised for issue on 26th April, 2022.

2.2 Use of estimates and judgments:
  The preparation of financial statements in conformity 

with Ind AS requires management to make judgments, 
estimates and assumptions, that affect the application of 
accounting policies and the reported amounts of assets, 
liabilities, income, expenses etc. at the date of these 
financial statements and the reported amounts of revenues 
and expenses for the years presented. Actual results may 
differ from these estimates.

  Estimates and underlying assumptions are reviewed at 
each balance sheet date. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised 
and future periods affected.

  In particular, information about significant areas of 
estimation uncertainty and critical judgments in applying 
accounting policies that have the most significant effect 
on the amounts recognized in the financial statements are 
included in the following notes:

Note No.3.1 Property, plant & equipment
Note No.3.2 Intangible asset acquired separately
Note No.3.8 Employee benefits
Note No.3.16 Leases

3 SIGNIFICANT ACCOUNTING POLICIES:
3.1 Property, plant & equipment:
  Property, plant and equipment are stated at cost of 

acquisition or construction less accumulated depreciation 
less accumulated impairment, if any. Cost includes 
financing cost relating to borrowed funds attributable to 
the construction or acquisition of qualifying tangible assets 
up to the date the assets are ready for use. The estimated 
useful lives, residual values, are reviewed at the end of each 
reporting period, with the effect of any changes in estimate 
accounted for on a prospective basis.

  When an asset is scrapped or otherwise disposed off, the 
cost and related depreciation are removed from the books 
of account and resultant profit or loss, if any, is reflected in 
the Statement of Profit and Loss.

  Depreciation is calculated on Straight Line method over 
the estimated useful life of all assets. These lives are in 
accordance with Schedule II to the Companies Act, 2013, 
other than the following asset class, based on technical 
advise which has considered estimated uses and operating 
condition of the assets:

 (a) Vehicles : 5 years

 (b)  Blanking Line (Nashik) and Roll forming line (Nashik) : 
20 years

3.2 Intangible asset acquired separately :
  Intangible assets with finite useful lives that are acquired 

separately are carried at cost less accumulated amortisation 
and accumulated impairment losses, if any. Amortisation is 
recognised on straight line basis over their estimated useful 
lives. The estimated useful lives and amortisation method 
are reviewed at the end of each reporting period, with the 
effects of any changes in estimate being accounted for on 
a prospective basis. Intangible assets with indefinite useful 
lives that are acquired separately are carried at cost less 
accumulated impairment loss.

3.3 Impairment of assets :
  At the end of each reporting period, the Company reviews 

the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have 
suffered an impairment loss. If any such indication exists, 
the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if 
any). When it is not possible to estimate the recoverable 
amount of an individual asset, the Company estimates the 
recoverable amount of the cash‑generating unit to which 
the asset belongs.

  Recoverable amount is the higher of fair value less costs of 
disposal and value in use. In assessing the value in use, the 
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estimated future cash flows are discounted at their present 
value using the pre‑tax discount rate that reflects current 
market assessment of time value of money and the risks 
specific to the assets for which the estimates of future cash 
flows have not been adjusted.

  If the recoverable amount of an asset (or cash‑generating 
unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is 
reduced to its recoverable amount. An impairment loss is 
recognised immediately in the Statement of Profit or Loss.

  When an impairment loss subsequently reverses, the 
carrying amount of the asset (or a cash-generating unit) is 
increased to the revised estimate of its recoverable amount, 
but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had 
no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment 
loss is recognised immediately in the Statement of Profit 
or Loss.

3.4 Inventories :
  Inventories, except for Stores and spares which are 

valued at cost, are valued at the lower of cost (on 
weighted average basis) and the net realisable value 
after providing for obsolescence and other losses, where 
considered necessary.

  Cost comprises of all costs of purchase, conversion and 
other costs incurred in bringing the inventories to their 
present location and condition.

  Net Realisable value represents the estimated selling price 
for inventories less all estimated costs of completion and 
costs necessary to make the sale.

  Work‑in‑progress and finished goods include appropriate 
proportion of overheads.

3.5 Foreign Currencies :
  Transactions in currencies other than the Company’s 

functional currency (foreign currencies) are recognised 
at the rates of exchange prevailing at the dates of 
the transactions. At the end of each reporting period, 
monetary items denominated in foreign currencies are 
retranslated at the rates prevailing at that date. Non‑
monetary items carried at fair value that are denominated 
in foreign currencies are retranslated at the rates 
prevailing at the date when the fair value was determined. 
Non monetary items that are measured in terms of 
historical cost in a foreign currency are not retranslated. 
Exchange differences on monetary items are recognised 
in the Statement of Profit or Loss in the period in which 
they arise.

3.6 Financial assets and Financial liabilities:
  Financial instruments:
  Financial assets and financial liabilities are recognised when 

a Company becomes a party to the contractual provisions 
of the instruments. Financial assets and financial liabilities 
are initially measured at fair value. Transaction costs 
that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities (other than financial 
assets and financial liabilities at fair value through profit or 
loss) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate, on 
initial recognition. Transaction costs directly attributable to 
the acquisition of financial assets or financial liabilities at 
fair value through profit or loss are recognised immediately 
in the Statement of Profit or Loss.

 Financial assets:
  All regular way purchases or sales of financial assets are 

recognised and derecognised on a trade date basis. Regular 
way purchases or sales are purchases or sales of financial 
assets that require delivery of assets within the time frame 
established by regulation or convention in the marketplace. 
All recognised financial assets are subsequently measured 
in their entirety at either amortised cost or fair value, 
depending on the classification of the financial assets.

 Impairment of financial assets:
  The Company applies the expected credit loss model for 

recognising impairment loss on financial assets. With 
respect to trade receivables the Company measures the 
loss allowance at an amount equal to lifetime expected 
credit losses.

 Derecognition of financial assets:
  The Company derecognises a financial asset when the 

contractual rights to the cash flows from the asset expire, 
or when it transfers the financial asset and substantially all 
the risks and rewards of ownership of the asset to another 
party. On derecognition of a financial asset in its entirety, 
the difference between the asset’s carrying amount and 
the sum of the consideration received and receivable and 
the cumulative gain or loss that had been recognised in 
other comprehensive income and accumulated in equity 
is recognised in the Statement of Profit and Loss if such 
gain or loss would have otherwise been recognised in 
the Statement of Profit and Loss on disposal of that 
financial asset.

 Financial liabilities and equity instruments:
  Debt and equity instruments issued by the Company 

are classified as either financial liabilities or as equity 
in accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and 
an equity instrument.

 Equity instrument:
  An equity instrument is any contract that evidences a 

residual interest in the assets of an entity after deducting 
all its liabilities. Equity instrument issued by the Company 
are recognised at the proceeds received, net of direct 
issue costs.

  Repurchase of the Company’s own equity instrument is 
recognised and deducted directly in equity. No gain or loss 
is recognised in the Statement of Profit or Loss on the 
purchase, sale, issue or cancellation of the Company’s own 
equity instruments.

 Financial liabilities:
  All the financial liabilities are subsequently measured at 

amortised cost using the effective interest method or at fair 
value through profit and loss.

 Derecognition of financial liabilities:
  The Company derecognises financial liabilities when, and only 

when, the Company’s obligation are discharged, cancelled 
or have expired. An exchange between the lender of debt 
instrument with substantially different terms is accounted 
for as an extinguishment of the original financial liability 
and the recognition of a new financial liability. Similarly, a 
substantial modification of the term of an existing liability 
(whether or not attributable to the financial difficulty of the 
debtor) is accounted for as an extinguishment of the original 
financial liability and the recognition of a new financial 
liability. The difference between the carrying amount of the 
financial liability derecognised and the consideration paid 
and payable is recognised in the Statement of Profit or Loss.

 Derivative financial instruments:
  The Company enters into a variety of derivative financial 

instruments to manage its exposure to foreign exchange 
rate risks, including foreign exchange forward contracts. 
Derivatives are initially recognised at fair value at the date the 
derivative contracts are entered into and are subsequently 
remeasured to their fair value at the end of each reporting 
period. The resulting gain or loss is recognised in the 
Statement of Profit and Loss immediately.

3.7 Revenue recognition :
  Revenue from contracts with customers is recognised when 

control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to 
which the Company expects to be entitled in exchange for 
those goods or services. The Company assesses promises 
in the contract that are separate performance obligations to 
which a portion of transaction price is allocated.

  Revenue is measured based on the transaction price as 
specified in the contract with the customer. It excludes 
taxes or other amounts collected from customers in its 
capacity as an agent. In determining the transaction price, 
the Company considers:

  Significant financing component ‑ Generally, the Company 
receives short‑term advances from its customers. Using 
the practical expedient in Ind AS 115, the Company does 
not adjust the promised amount of consideration for the 
effects of a significant financing component if it expects, 
at contract inception, that the period between the transfer 
of the promised good or service to the customer and when 
the customer pays for that good or service will be one year 
or less.

  The accounting policies for specific revenue streams of the 
company is summarised below:

 Sale of goods:
  Customers obtain control of the goods when the goods are 

delivered to and have been accepted.

 Sale of Services:
  Service income is recognized over time based on as and 

when service is performed.

3.8 Employee benefits :
 Retirement benefit costs and termination benefits:
  Payment to defined contribution retirement benefit plans 

are recognised as an expense when employees have 
rendered service entitling them to the contributions.

  For defined benefit retirement benefit plans, the cost of 
providing benefits is determined using the projected unit 
credit method, with actuarial valuations being carried out at 
the end of each annual reporting period. Remeasurement, 
comprising actuarial gains and losses, the effect of the 
changes to the return of plan assets (excluding net interest), 
is reflected immediately in the balance sheet with a charge 
or credit recognised in other comprehensive income in the 
period in which they occur. Remeasurement recognised in 
the other comprehensive income is reflected immediately 
in retained earnings and is not reclassified to profit or loss. 
Past service cost is recognised in profit or loss in the period 
of a plan amendment. Net interest is calculated by applying 
the discount rate at the beginning of the period to the 
defined benefit liability or asset. Defined benefit costs are 
categorised as follows

• service cost (including current service cost, past service 
cost, as well as gains and losses on curtailments and 
settlements);

• net interest expense or income; and
• remeasurement

  The Company presents the first two components of defined 
benefit costs in the Statement of Profit or Loss in the line 
item “Employee benefits expense”. Curtailment gains and 
losses are accounted for as past service cost.

  The retirement benefit obligation recognised in the 
balance sheet represents the actual deficit or surplus in 
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the Company’s defined benefit plans. Any surplus resulting 
from this calculation is limited to the present value of any 
economic benefits available in the form of refunds from the 
plans or reductions in future contributions to the plans.

  A liability for the termination benefit is recognized at the 
earlier of when the entity can no longer withdraw the offer 
of the termination benefit and when the entity recognizes 
any related restructuring costs.

 Short-term and other long-term employee benefits:
  A liability is recognized for benefits accruing to the 

employees in respect of wages and salaries and annual 
leave in the period the related service is rendered at the 
undiscounted amount of the benefits expected to be paid in 
exchange of that service.

  Liabilities recognized in respect of short-term employee 
benefits are measured at the undiscounted amount of the 
benefits expected to be paid in exchange of related service.

  Liabilities recognized in respect of other long-term 
employee benefits are measured at present value of the 
estimated future cash outflows expected to be made by the 
company in respect of services provided by employee upto 
the reporting date.

3.9 STOCK APPRECIATION RIGHTS (SARS):
  For cash‑settled share‑based payments, a liability is 

recognized for the services availed, measured initially at the 
fair value of the liability. At the end of each reporting period 
until the liability is settled, and at the date of settlement, the 
fair value of the liability is remeasured, with any changes in 
fair value recognized in the Statement of Profit or Loss for 
the year.

3.10 BORROWING COSTS :
  Borrowing costs directly attributable to the acquisition, 

construction or production of qualifying assets, which 
are assets that necessarily take a substantial period of 
time to get ready for their intended use or sale, are added 
to the cost of those assets, until such time as the assets 
are substantially ready for their intended use or sale. 
Interest income earned on the temporary investment of 
specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for 
capitalisation. All other borrowing costs are recognised in 
the Statement of Profit or Loss in the period in which they 
are incurred.

3.11 PROVISIONS :
  Provisions are recognised when the Company has a present 

obligation (legal or constructive) as a result of a past event, 
it is probable that the Company will be required to settle 
the obligation, and a reliable estimate can be made of the 
amount of the obligation. The amount recognised as a 
provision is the best estimate of the consideration required 

to settle the present obligation at the end of the reporting 
period, taking into account the risks and uncertainties 
surrounding the obligation.

3.12 TAXES ON INCOME :
  Income Tax expense represents the sum of the tax currently 

payable and deferred tax.

 Current Tax:
  The tax currently payable is based on taxable profit for 

the year. Taxable profit differs from ‘profit before tax’ as 
reported in the Statement of Profit and Loss because of 
items of income or expense that are taxable or deductible in 
other years and items that are never taxable or deductible. 
The Company’s current tax is calculated using tax rates that 
have been enacted or substantively enacted by the end of 
the reporting period.

 Deferred Tax:
  Deferred tax assets and liabilities are recognized for the 

future tax consequences of temporary differences between 
the carrying values of assets and liabilities and their 
respective tax bases. Deferred tax assets are recognized 
to the extent that it is probable that future taxable income 
will be available against which the deductible temporary 
differences could be utilized.

  The carrying amount of deferred tax assets is reviewed at 
the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profits will 
be available to allow all or part of the asset to be recovered.

  Deferred tax liabilities and assets are measured at the tax 
rates that are expected to apply in the period in which the 
liability is settled or the asset realized, based on the tax 
rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period.

  The measurement of deferred tax liabilities and assets 
reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the 
reporting period, to recover or settle the carrying amount of 
its assets and liabilities.

 Current and deferred tax for the year:
  Current and deferred tax are recognized in the Statement 

of Profit or Loss, except when they relate to items that are 
recognized in other comprehensive income or directly in 
equity, in which case, the current and deferred tax are also 
recognized in other comprehensive income or directly in 
equity respectively.

3.13 CASH AND CASH EQUIVALENTS:
  Cash comprises cash on hand and demand deposits with 

banks. Cash equivalents are short‑term balances (with 
an original maturity of three months or less from the date 
of acquisition), highly liquid investments that are readily 

convertible into known amounts of cash and which are 
subject to insignificant risk of changes in value.

3.14 CASH FLOW STATEMENT :
  Cash flows are reported using the indirect method, 

whereby profit/ (loss) before tax is adjusted for the effects 
of transactions of non-cash nature and any deferrals or 
accruals of past or future cash receipts or payments. 
The cash flows from operating investing and financing 
activities of the Company are segregated based on the 
available information.

3.15 EARNING PER SHARE:
  Basic earnings per share is computed by dividing the profit 

after tax by the weighted average number of equity shares 
outstanding during the year.

3.16 LEASES:
  At inception of a contract, the Company assesses whether 

a contract is, or contains, a lease. A contract is, or contains, 
a lease if the contract conveys the right to control the use 
of an identified asset for a period of time in exchange 
for consideration.

 Company as a lessee :
  At commencement or on modification of a contract that 

contains a lease component, the Company allocates the 
consideration in the contract to each lease component on 
the basis of its relative stand‑alone prices. However, for the 
leases of property the Company has elected not to separate 
non-lease components and account for the lease and non-
lease components as a single lease component.

  The Company recognises a right‑of‑use asset and a lease 
liability at the lease commencement date. The right-of-use 
asset is initially measured at cost, which comprises the 
initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus 
any initial direct costs incurred and an estimate of costs to 
dismantle and remove the underlying asset or to restore the 
underlying asset or the site on which it is located, less any 
lease incentives received.

  The right-of-use asset is subsequently depreciated using the 
straight-line method from the commencement date to the 
end of the lease term, unless the lease transfers ownership 
of the underlying asset to the Company by the end of the 
lease term or the cost of the right‑of‑use asset reflects that 
the Company will exercise a purchase option. In that case 
the right‑of‑use asset will be depreciated over the useful life 
of the underlying asset, which is determined on the same 
basis as those of property and equipment. In addition, the 
right-of-use asset is periodically reduced by impairment 

losses, if any, and adjusted for certain remeasurements of 
the lease liability.

  The Company presents right‑of‑use assets that do not 
meet the definition of investment property in ‘property 
and equipment’ and lease liabilities in the statement of 
financial position.

  The Company has elected not to apply the requirements of 
Ind AS 116 Leases to short‑term leases of all assets that 
have a lease term of 12 months or less and leases for which 
the underlying asset is of low value. The lease payments 
associated with these leases are recognized as an expense 
on a straight‑line basis over the lease term.

4  RECENT INDIAN ACCOUNTING STANDARDS 
(IND AS)

  Ministry of Corporate Affairs (“MCA”) notifies new standard 
or amendments to the existing standards under Companies 
(Indian Accounting Standards) Rules as issued from time to 
time. On 23 rd March, 2022, MCA amended the Companies 
(Indian Accounting Standards) Amendment Rules, 2022, 
applicable from 1st April, 2022, as below:

 Ind AS 16 – Proceeds before intended use
  The amendments mainly prohibit an entity from deducting 

from the cost of property, plant and equipment amounts 
received from selling items produced while the company is 
preparing the asset for its intended use. Instead, an entity 
will recognise such sales proceeds and related cost in profit 
or loss. The Company does not expect the amendments to 
have any impact in its recognition of its property, plant and 
equipment in its financial statements.

  Ind AS 37 – Onerous Contracts - Costs of Fulfilling a 
Contract

  The amendments specify that that the ‘cost of fulfilling’ 
a contract comprises the ‘costs that relate directly to the 
contract’. Costs that relate directly to a contract can either 
be incremental costs of fulfilling that contract (examples 
would be direct labour, materials) or an allocation of 
other costs that relate directly to fulfilling contracts. The 
amendment is essentially a clarification and the Company 
does not expect the amendment to have any significant 
impact in its financial statements.

 Ind AS 109 – Annual Improvements to Ind AS (2021)
  The amendment clarifies which fees an entity includes when 

it applies the ‘10 percent’ test of Ind AS 109 in assessing 
whether to derecognise a financial liability. The Company 
does not expect the amendment to have any significant 
impact in its financial statements.
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NOTE 6 - OTHER INTANGIBLE ASSETS
H in Crores

Description of Assets Computer 
software Website Total

I. Cost
 Balance as at April 1, 2021 0.60 0.47 1.07
 Additions - - -
 Disposals - - -
 Balance as at March 31, 2022 0.60 0.47 1.07
II. Accumulated amortisation
 Balance as at April 1, 2021 0.58 0.47 1.05
 Amortisation expense for the year 0.01 - 0.01
 Eliminated on disposal of assets - - -
 Balance as at March 31, 2022 0.59 0.47 1.06
 Net carrying amount (I-II)
 Balance as at March 31, 2022 0.01 - 0.01
 Balance as at March 31, 2021 0.02 - 0.02

H in Crores

Description of Assets Computer 
software Website Total

I. Cost
 Balance as at April 1, 2020 0.59 0.47 1.06
 Additions 0.01 - 0.01
 Disposals - - -
 Balance as at March 31, 2021 0.60 0.47 1.07
II. Accumulated amortisation
 Balance as at April 1, 2020 0.58 0.47 1.05
 Amortisation expense for the year * - *
 Eliminated on disposal of assets - - -
 Balance as at March 31, 2021 0.58 0.47 1.05
 Net carrying amount (I-II)
 Balance as at March 31, 2021 0.02 - 0.02
 Balance as at March 31, 2020 0.01 - 0.01

* Represent : H16,933 
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85 NOTE 8 - OTHER FINANCIALS ASSETS

H in Crores

Particular

As at March 31, 2022 As at March 31, 2021

Amounts Amounts

Current Non-current Current Non-current

Financial assets at amortised cost
Bank deposits - 13.93 -
Security deposits - 0.18 - 0.18
Interest receivable
a) Interest accrued on deposits 0.20 - 2.92 -
b) Interest accrued on inter-corporate deposit 0.28 - 0.88 -
Others
a) Export rebate receivable - - 0.03 -
b) Export incentive receivable 0.12 - 0.16 -
Total (A) 0.60 14.11 3.99 0.18
Financial assets at fair value
Derivatives financial instruments

Foreign currency forward contracts 0.34 - 0.04 -
Total (B) 0.34 - 0.04 -
Total (A+B) 0.94 14.11 4.03 0.18

NOTE 9 - OTHER ASSETS 
H in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Current Non- current Total Current Non- current Total

Capital advances - 2.85 2.85 - 0.12 0.12
Prepayments 0.26 - 0.26 0.28 - 0.28
Advance income tax (net of provision for tax) - 8.08 8.08 - 8.08 8.08
Balances with government authorities
a) GST credit 14.81 - 14.81 12.47 - 12.47
b) Custom duty 0.43 - 0.43 0.58 - 0.58

15.24 - 15.24 13.05 - 13.05
Others
a) Advance to vendors 1.98 - 1.98 0.23 - 0.23
b) Surplus of plan assets over obligation ‑ gratuity - 0.46 0.46 - 0.81 0.81
c) Others 0.11 0.19 0.30 0.13 0.18 0.31

2.09 0.65 2.74 0.36 0.99 1.35
Total 17.59 11.58 29.17 13.69 9.19 22.88
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NOTE 10 - INVENTORIES
H in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Raw materials [refer note 24] 319.74 122.30
b) Work‑in‑Progress [refer note 25] 23.68 8.10
c) Finished goods [refer note 25] 19.82 11.92
d) Stock‑in‑trade [refer note 25] 169.67 87.86
e) Stores and spares 2.36 1.88
Total 535.27 232.06
Included above, goods‑in‑transit :

Raw materials 67.46 20.10

Notes:
i) The cost of inventories recognised as an expenses during the year was H2,186.41 crores (31st March, 2021 ‑ 932.47 crores).

ii)  The cost of inventories recognised as an expenses includes H0.08 crores (31st March,2021 ‑ H0.52 crores) in respect of write‑
downs of inventory to net realisable value.

iii) The mode of valuation of inventories has been stated in note 3.4

NOTE 11 - TRADE RECEIVABLES
H in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Trade receivables
a) Considered good‑Unsecured 454.94 317.75
b) Credit impaired 1.57 1.57

Less: Allowances for bad and doubtful debts (1.57) (1.57)
- -

Total (a+b) 454.94 317.75

Notes :

(i) The average credit period on Job work processing is 30 days and on sales of products ranges between 10 to 120 days.

(ii) There are no trade receivable which have significant increase in credit risk or are credit impaired other than those disclosed above

H in Crores

Particulars
Outstanding for following periods from due date of payment

Not Due Less than 6 
months

6 months -1 
year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2022
Undisputed Trade receivables — considered 
good

438.71 15.39 0.80 - 0.03 0.01 454.94

(Less) Loss Allowance Provision - - - - - - -
Total Trade Receivables 438.71 15.39 0.80 - 0.03 0.01 454.94
As at March 31, 2021
Undisputed Trade receivables — considered 
good

281.94 34.3 0.17 1.05 0.09 0.2 317.75

(Less) Loss Allowance Provision - - - - - - -
Total Trade Receivables 281.94 34.3 0.17 1.05 0.09 0.2 317.75

NOTE 12 - CASH AND CASH EQUIVALENTS AND OTHER BANK BALANCES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Cash and cash equivalents
Unrestricted balances with banks
 In current account 9.69 9.61
 Fixed deposits with origional maturities less than 3 months 58.00 -
Cheques on hand 0.39 -
Cash on hand * *

68.08 9.61
b) Other bank balances

In deposit account - 152.77
- 152.77

* Represents H26,139 (31st March, 2021 : H37,160)

NOTE 13 - LOANS
` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Current Non- current Total Current Non- current Total

Loans
Inter-corporate deposits given :
Unsecured considered good
to related parties
a) Mahindra Auto Steel Private Limited (refer Note 38) * - - - 3.00 - 3.00
b) Mahindra Steel Service Center Limited (refer Note 38) * 20.50 - 20.50 9.25 - 9.25
c) Mahindra Electrical Steel Private Limited (refer Note 38) * - - 12.20 - 12.20
d) PT Mahindra Accelo Steel Indonesia (refer Note 38) * 3.00 - 3.00 - -
to others

HDFC Ltd - - - 5.50 - 5.50
To employees - - - ** - -
Total 23.50 - 23.50 29.95 - 29.95
Total 23.50 - 23.50 29.95 - 29.95

* Private Limited companies in which directors of the Company are directors.

** Represents H50,000/‑

NOTE 14 - SHARE CAPITAL
` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Number of Shares ` in Crores Number of Shares ` in Crores

(a) Authorised

 Equity shares of H10 each 2,80,00,000 28.00 2,80,00,000 28.00

 Cumulative redeemable preference shares of H100 each 18,75,000 18.75 18,75,000 18.75

2,98,75,000 46.75 2,98,75,000 46.75
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` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Number of Shares ` in Crores Number of Shares ` in Crores

(b) Issued

 Equity shares of H10 each 2,71,00,007 27.10 2,71,00,007 27.10

(c) Subscribed and fully paid up

 Equity shares of H10 each 1,21,00,007 12.10 1,21,00,007 12.10

(d) Subscribed but not fully paid up

 Equity shares of H10 each, H7 not paid up 1,50,00,000 4.50 1,50,00,000 4.50

2,71,00,007 16.60 2,71,00,007 16.60

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period

` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Number of Shares ` in Crores Number of Shares ` in Crores

Equity shares of `10 each
Subscribed and fully paid up
 Opening Balance 1,21,00,007 12.10 1,21,00,007 12.10
 Fresh issue - - - -
 Buy back - - - -
 Closing Balance 1,21,00,007 12.10 1,21,00,007 12.10
Subscribed but not fully paid up
 Opening Balance 1,50,00,000 4.50 1,50,00,000 4.50
 Fresh issue - - - -
 Buy back - - - -
 Closing Balance 1,50,00,000 4.50 1,50,00,000 4.50

(ii)  The Company has not allotted any equity shares for consideration other than cash , bonus shares, nor have any shares been 
bought back during the period of five years immediately preceding the Balance Sheet date.

 Terms/rights attached to equity shares
  The Company has only one class of equity share having a par value of H10/‑ per share. Each shareholder has the following 

voting rights (i) On a show of hands: one vote for a member present in person or being a company present by a representative 
duly authorised shall have one vote. and (ii) On a poll: the voting rights of every member entitled to vote and present in person 
(including a company present by representative duly authorised) or by proxy shall be in proportion to his share of the paid up 
equity capital of the Company. The dividend proposed by the Board of Directors is subject to the approval of the shareholders 
in the ensuing annual general meeting, except in case of interim dividend. In the event of winding up, the liquidator may, with 
the sanction of a special resolution of the Company and any other sanction required by the Act, divide amongst the members, 
in specie or kind, the whole or any part of the assets of the company, whether they shall consist of property of the same kind 
or not.

(iii) Details of shares held by the holding company
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Mahindra and Mahindra Limited (including 6 equity shares held jointly with its nominees) (Refer note 39)  2,71,00,007  2,71,00,007

Note 14 - Share capital (Contd.) Note 14 - Share capital (Contd.)

(iv) Details of shares held by each shareholder holding more than 5% shares

Particulars
As at March 31, 2022 As at March 31, 2021

Number of shares % of holding Number of shares % of holding

Mahindra and Mahindra Limited (including 6 equity shares 
held jointly with its nominees) (Refer note 39)

2,71,00,007 100% 2,71,00,007 100%

NOTE 15 - OTHER EQUITY
` in Crores

Particulars General reserve
Capital 

redemption 
reserve

Retained earnings Total

Balance as at March 31, 2020 52.87 18.75 507.59 579.21
Profit for the year - - 59.89 59.89
Other comprehensive income (net of tax) - - (0.08) (0.08)
Total comprehensive income for the year - - 59.81 59.81

Dividend paid on equity shares ( H8.60 per share on fully paid & 
H2.58 per share on partly paid equity share )

- - (14.28) (14.28)

Balance as at March 31, 2021 52.87 18.75 553.13 624.75
Profit for the year - - 143.92 143.92
Other comprehensive loss (net of tax) - - (0.06) (0.06)
Total comprehensive income for the year - - 143.86 143.86

Dividend paid on equity shares ( H20.00 per share on fully paid & 
H6.00 per share on partly paid equity share )

- - (33.20) (33.20)

Balance as at March 31, 2022 52.87 18.75 663.78 735.40

NOTE 16 - OTHER FINANCIAL LIABILITIES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Non Current
 Financial liabilities measured at fair value
 Cash‑settled share‑based payments 1.23 1.14
Total 1.23 1.14
Current
a) Financial liabilities measured at fair value
 i) Derivatives financial instruments
  Foreign currency forward contracts 0.72 0.51
 ii) Others
  Cash‑settled share‑based payments 1.75 0.98
 Total (a) 2.47 1.49
b) Financial liabilities measured at amortised cost
 i) Overdrawn bank balances (as per books) 0.05 0.04
 ii) Short term deposits 1.54 1.06
 iii) Creditors for capital supplies/services - 0.06
 iv) Salary & wages payable 4.09 2.58
Total (b) 5.68 3.74
Total (a+b) 8.15 5.23
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NOTE 17 - PROVISIONS
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Non Current
 Provision for employee benefits
 a) Provision for compensated absences 3.46 2.92
 b) Provision for post retirement medical benefit 0.57 0.64
Total 4.03 3.56
Current
 Provision for employee benefits
 a) Provision for compensated absences 0.59 0.45
 b) Provision for post retirement medical benefit 0.02 0.03
Total 0.61 0.48

NOTE 18 - CURRENT TAX
(a) Income Tax recognised in profit and loss

` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Current tax:
In respect of current year 52.00 19.85
In respect of prior year - -
Deferred tax (Asset)/Liability:
In respect of current year origination and reversal of temporary differences (2.15) 0.80
Total 49.85 20.65

(b) Income tax recognised in other comprehensive income
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Deferred tax related to items recognised in other comprehensive income during 
the year:
Remeasurement of defined benefit obligation (0.02) (0.03)
Total (0.02) (0.03)
Bifurcation of income tax recognised in other comprehensive income into:
‑ Items that will not be reclassified to profit and loss (0.02) (0.03)
‑ Items that may be reclassified to profit and loss - -

(c) Reconciliation of income tax expense and the accounting profit multiplied by Company’s domestic tax rate: 
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Profit before tax 193.77 80.54
 Income tax expense calculated at 25.168% 48.77 20.27
 Effect of expenses that is non‑deductible in determining taxable profit 0.42 0.44
 Others 0.66 (0.09)

49.85 20.62
 Adjustments recognised in the current year in relation to the current tax of prior years - -
Income tax expense recognised in the Statement of profit and loss 49.85 20.62

The tax rate used for the year ended 31st March, 2022 and 31st March, 2021 reconciliations above is the corporate tax rate of 
25.168% (including surcharge of 10% and education cess of 4%) payable by corporate entities in India on taxable profits under 
Indian Income Tax Law.

NOTE 19 - DEFERRED TAX
` in Crores

Particulars
As at March 31, 2022

Opening Balance Recognised in 
profit and loss Recognised in OCI Closing Balance

Tax effect of items constituting deferred tax liabilities
 Property, plant and equipment 4.25 (0.12) - 4.13
Tax effect of items constituting deferred tax assets -
 Employee benefits (1.38) (0.39) - (1.77)
 Allowance for bad and doubtful debts (0.39) - - (0.39)
 FVTPL financial instruments including derivatives (0.13) (0.09) - (0.22)
 Others (0.53) (1.55) - (2.08)

-
Total 1.82 (2.15) - (0.33)

` in Crores

Particulars
As at March 31, 2021

Opening Balance Recognised in 
profit and loss Recognised in OCI Closing Balance

Tax effect of items constituting deferred tax liabilities
 Property, plant and equipment 4.48 (0.23) - 4.25
Tax effect of items constituting deferred tax assets
 Employee benefits (2.25) 0.90 (0.03) (1.38)
 Allowance for bad and doubtful debts (0.41) 0.02 - (0.39)
 FVTPL financial instruments including derivatives (0.08) (0.05) - (0.13)
 Others (0.69) 0.16 - (0.53)
Total 1.05 0.80 (0.03) 1.82

NOTE 20 - TRADE PAYABLE
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Trade payable for goods and services
(a) total outstanding dues of micro enterprises and small enterprises; and 3.73 1.57
(b) total outstanding dues of creditors other than micro enterprise and small enterprises 600.74 309.70
Total 604.47 311.27

Note: Dues to Micro, Small and Medium Enterprises

` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

1) The amounts remaining unpaid to micro and small suppliers as at the end of the year Principal 3.73 1.57
2) Interest due thereon - -
3)  The amounts of the payments made to micro and small suppliers beyond the appointed day during 

each accounting year
- -

4)  The amount of interest due and payable for the period of delay in making payment (which have been 
paid but beyond the appointed day during the year) but without adding the interest specified under 
MSMED Act,2006

- -

5) The amount of interest accrued and remaining unpaid at the end of each accounting year. - -
6)  The amount of further interest remaining due and payable even in the succeeding years until such 

date when the interest dues as above are actually paid to the small enterprise for the purpose of 
disallowance as a deductible expenditure under the MSMED Act, 2006

- -
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Note 20 - Trade payable (Contd.) Note 22 - Revenue from operations (Contd.)

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information 
collected by the management. This has been relied upon by the auditors.

` in Crores

Particulars
Outstanding for following periods from due

Not due Less than 1 
Year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2022
Trade payables — MSME 3.73 - - - - 3.73
Trade payables — Others 491.35 109.39 - - - 600.74
Disputed dues — MSME - - - - - -
Disputed dues — Others - - - - - -
Total Trade Payable 495.08 109.39 - - - 604.47

` in Crores

Particulars
Outstanding for following periods from due

Not due Less than 1 
Year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2021
Trade payables — MSME 1.57 - - - - 1.57
Trade payables — Others 255.32 53.86 0.23 0.19 0.10 309.70
Disputed dues — MSME - - - - - -
Disputed dues — Others - - - - - -
Total Trade Payable 256.89 53.86 0.23 0.19 0.10 311.27

NOTE 21 - OTHER LIABILITIES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Advances received from customers 6.44 1.92
b) Others
 ‑ Employee recoveries and employer contributions 0.18 0.16
 ‑ Statutory dues (TDS,  GST payable etc) 1.88 7.49
Total 8.50 9.57

NOTE 22 - REVENUE FROM OPERATIONS 
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Revenue from contracts with customers :
a) Revenue from sale of goods (Refer Note (a) below) 2,402.50 1,024.25
b) Revenue from rendering of services (Refer Note (b) below) 5.76 5.05
Total (A) 2,408.26 1,029.30
Other operating income (Refer Note (c) below) (B) 42.99 21.98
Total (A+B) 2,451.25 1,051.28

Note :
The management determines that the segment information reported under Note 35 “Segment information” is sufficient to meet the disclosure objective with 
respect to disaggregation of revenue under Ind AS 115 Revenue from contract with Customers. Hence, no separate disclosures of disaggregated revenues 
are reported.

` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

(a) Sale of products comprises:
 Manufactured goods
 ‑ Steel products 1,521.34 755.44
 Traded goods
 ‑ Steel products 881.16 268.81
 Total 2,402.50 1,024.25
(b) Rendering of services comprises:
 ‑ Job work processing 1.28 0.86
 ‑ Installation / repairs - 0.25
 - Management fees 4.48 3.94
 Total 5.76 5.05
(c) Other operating income comprise:
 ‑ Scrap sales 39.30 19.58
 ‑ Commission income 3.26 1.87
 - Insurance claim 0.16 0.10
 ‑ Other operating income 0.27 0.43
 Total 42.99 21.98
Total 2,451.25 1,051.28

NOTE 23 - OTHER INCOME
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a) Interest income:
 ‑ Bank deposits (at amortised cost) 4.80 6.97
 - Interest on inter-corporate deposits 2.81 3.22
 ‑ Other - 0.09
b) Dividend income:
 ‑ From long‑term investments in subsidiaries 0.10 0.49
c) Other:
 ‑ Liabilities no longer required written back - 0.11
 ‑ Net gain on foreign exchange transactions and translations - 4.19
 ‑ Fair value gain on derivatives financial instruments at fair value through profit or loss 0.10 -
 ‑ Gain on sale of current investments 0.45 0.41
 ‑  Gain on sale of property, plant and equipment (net of loss on property, plant and equipment 

sold / scrapped / written off)
0.07 -

Total 8.33 15.48

NOTE 24 - COST OF MATERIALS CONSUMED
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Opening Stock 122.30 158.75

Add: Purchases [includes processing charges H14.26 Crores ( FY 2021 H9.24 Crores)] 1,571.37 647.36

1,693.67 806.11
Less: Closing Stock 319.74 122.30
Total 1,373.93 683.81
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NOTE 25 - CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
` in Crores

Particulars  For the year ended 
March 31, 2022

 For the year ended 
March 31, 2021

Inventories at the end of the year: Steel products
Finished goods 19.82 11.92
Work‑in‑progress 23.68 8.10
Stock‑in‑trade 169.67 87.86

213.17 107.88
Inventories at the beginning of the year: Steel products
Finished goods 11.92 14.64
Work‑in‑progress 8.10 11.29
Stock‑in‑trade 87.86 47.47

107.88 73.40
(Increase) / Decrease in Stock (105.29) (34.48)

NOTE 26 - EMPLOYEE BENEFITS EXPENSE
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a) Salaries and wages 19.15 15.10
b) Contribution to provident and other funds (refer Note 34) 1.05 1.02
c) Share based payments to employees (refer Note 33) 3.03 1.61
d) Staff welfare expenses 2.19 0.17
Total 25.42 17.90

NOTE 27 - FINANCE COSTS
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a) Usance interest 0.90 0.85
b) Unwinding interest on lease liability 0.32 0.09
c) Other interest cost 0.49 -
d) Other finance cost 0.84 0.75
Total 2.55 1.69

Analysis of interest expenses by category
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a) On financial liability at amortised cost 1.71 0.94
b) On non financial liabilities 0.84 0.75
Total 2.55 1.69

NOTE 28 - OTHER EXPENSES
` in Crores

Particulars  For the year ended 
March 31, 2022

 For the year ended 
March 31, 2021

 a) Stores and spares consumed  1.10  0.55 
 b) Power & fuel oil consumed  1.15  0.94 
 c) Freight and handling charges  16.20  10.62 
 d) Repairs and maintenance ‑ Buildings  0.22  -   
 e) Repairs and maintenance ‑ Machinery  0.74  0.40 
 f) Repairs and maintenance ‑ Others  1.19  0.48 
 g) Rent  0.16  0.21 
 h) Rates and taxes  0.24  0.17 
 i) Insurance charges  0.76  0.69 
 j) Bad debts written off  0.32  0.01 
 k) Net loss on foreign currency transactions and translation  5.03  -   
 l) Fair value loss on derivatives financial instruments at fair value through profit or loss  -    2.62 
 m) Auditors' remuneration (refer Note below)  0.38  0.25 
 n) Legal and professional fees  2.98  1.43 
 o) Expenditure on corporate social responsibility (CSR) under section 135 of the Companies 

Act, 2013 (refer Note 32)
 1.66  1.74 

 p) Loss on sale of property, plant and equipment (net of gain on property, plant and equipment 
sold / scrapped / written off)

 -    0.01 

 q) Miscellaneous expenses  10.63  5.25 
Total  42.76  25.37 

Note

` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Payment to auditors
To Statutory auditors‑
a) For audit 0.37 0.24
b) For other services 0.01 0.01
c) Reimbursement of expenses - *

0.38 0.25

* represents ` 8500/‑

NOTE 29 - RATIOS
` in Crores

Sr. 
No. Particulars For the year ended 

March 31, 2022
For the year ended 

March 31, 2021 Variance Refer foot 
note

1 Current ratio (times) 
Current assets / Current liabilities

1.86 2.39 ‑22%

2 Debt-Equity ratio (times) 
(Long term borrowings + short term borrowings (including current maturities 
of long term borrowings) / (Total equity)

- - 0% 1

3 Debt service coverage ratio (times) 
(Profit before interest, tax and depreciation) / (gross interest for the period + 
principal repayments within a year)

- - 0% 1

4 Return on Equity 
(Net profit for the period / Total equity)

19.14% 9.34% 105% 2
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` in Crores

Sr. 
No. Particulars For the year ended 

March 31, 2022
For the year ended 

March 31, 2021 Variance Refer foot 
note

5 Inventory turnover (times) 
(Cost of materials consumed / Average inventories for the period)

5.70 4.01 42% 3

6 Trade receivables turnover (times) 
(Revenue from sale of goods and services) / (Average trade receivable for 
the year)

6.23 4.07 53% 3

7 Trade payables turnover (times) 
(Purchase of goods and services) / (Average trade payable for the year)

5.44 3.57 52% 3

8 Net working capital turnover (times) 
(Revenue from sale of goods and services) / (working Capital i.e. current 
assets - current liabilities)

4.47 2.27 96% 3

9 Net Profit margin (%) 
(Net Profit for the period / Revenue from operations)

5.87% 5.70% 3%

10 Return on capital employed (%) 
(Profit before interest and tax / total equity and total debt)

26.11% 12.82% 104% 2

11 Return on Investment (%) 
(Total income from investment / Average investment for the period)

1.09% 1.74% ‑37% 4

1)  The company dose not have any debt during the fianancial year.

2) There is overall improvement in operation and overall economic activity. resulting into improvement in ratio.

3) Better working capital management resulted into improvement in turnover ratio.

4) ROI % lower compared to previous year mainly due to lower avarage investment days.

NOTE 30 - CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Contingent liabilities and commitments (to the extent not provided for):
(i) Claims against the Company not acknowledged as debts:
 Central Sales Tax (CST) (Gujarat) FY 2010‑11 1.12 1.12
(ii) Commitments:
 Estimated amount of contracts remaining to be executed on capital account and not provided for 6.20 0.10

Note : The Company has given comfort letter to its wholly owned subsidiary Mahindra Electrical Steel Private Limited (MESPL) to provide such financial 
support as may be required by MESPL from time to time to meet its financial obligations atleast till 31st March, 2023.

NOTE 31 - EARNINGS PER SHARE:
` in Crores

Particulars  For the year ended 
March 31, 2022

 For the year ended 
March 31, 2021

Basic / Diluted

Profit after tax for the year ( H in Crores ) (A) 143.92 59.89

Weighted average number of shares Basic/Diluted (B) 1,66,00,007 1,66,00,007
Earnings per share Basic/Diluted (Rupees) (A/B) 86.70 36.08
Nominal value of equity share (Rupees) 10.00 10.00

NOTE 32 - CORPORATE SOCIAL RESPONSIBILITY
The CSR obligation for the year as computed by the Company and relied upon by the auditors is H1.66 Crores (FY 2021 H1.74 Crores). 
CSR amount spent during the year is H1.66 Crores ( FY 2021 H1.74 Crores).

Note 29 - Ratios (Contd.) NOTE 33 - STOCK APPRECIATION RIGHTS
In accordance with the directions and recommendations of the Remuneration Committee of the Company, the Company grants SARs 
to eligible employees/directors. SARs granted would vest over a period of five years, or such period as stipulated by the Remuneration 
Committee, from the date of grant. Upon vesting of SARs eligible employees are entitled to earn cash benefits as prescribed.

One SAR shall be entitled to a cash benefit which would be the difference between the Fair Value of one fully‑paid Equity Share of 
the Company on the exercise date less the Face Value of the Equity Share of the Company on the grant date. Provided, however, that 
once SARs have vested, an eligible employee will have the option to exercise the same within a maximum period of three years from 
the vesting date during such periods of time as determined by the Company.

An Eligible Employee must exercise all the accumulated vested SARs by the Maximum Exercise Period which would be the earlier of 
the following two events:

(i)  30th June 2024; OR

(ii)   Any monetisation event involving the Company, including but not limited to Private Equity Funding / Preferential Allotment of 
Shares / Public Offering of Shares / Merger / Demerger, etc.

SARs remaining unexercised at the end of the Maximum Exercise Period (as specified above) or such extended period as may be 
determined by the Remuneration Committee, shall lapse

The Company has granted Stock Appreciation Rights (“SARs”) to eligible employees in accordance with the Stock Appreciation 
Rights Schemes

The Company has granted Stock Appreciation Rights (“SARs”) to eligible employees in accordance with the Stock Appreciation 
Rights Scheme 2013 (SARS‑2013) during the years ended 31st March, 2015, 31st March 2016, 31st March 2017, 31st March 2018, 31st 
March 2020 and as per Stock Appreciation Rights Scheme 2020 (SARS‑2020) during the year ended 31st March 2021.

Details of stock appreciation rights outstanding as on March 31, 2022

Particulars Number of shares Grant date Expiry date Exercise price 
(In `)

Fair value at grant 
date (In `)

Cash settled
 F’18 grants 4,134 06‑02‑2018 30‑06‑2024 10 108.75
 F’20 grants 63,455 25‑04‑2019 30‑06‑2024 10 179.42
 F’20 grants 63,511 25‑04‑2019 30‑06‑2024 10 179.42
 F’21 grants 1,152 30‑01‑2021 31‑03‑2025 10 191.77
 F’21 grants 1,152 30‑01‑2021 31‑03‑2025 10 191.77
 F’21 grants 1,156 30‑01‑2021 31‑03‑2025 10 191.77

Movement in Stock appreciation rights

Particulars Number of shares

1 The number of share options outstanding at the beginning of the year 2,20,938
2 Granted during the period -
3 Forfeited during the year 14,640
4 Exercised during the period 71,738
5 Outstanding at the end of the period 1,34,560

Stock Appreciation Right’s exercised during the year

Particulars Number of SAR’s Exercised date
Share price at 
exercise date 

( In `)

Cash settled
 F’18 grant 2,786 15‑03‑2022 388.30
 F’18 grant 215 15‑03‑2022 388.30
 F’18 grant 4,130 15‑03‑2022 388.30
 F’20 grant 63,455 15‑03‑2022 388.30
 F’21 grant 1,152 15‑03‑2022 388.30
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The inputs used in the measurement of the fair values at grant date of the cash‑settled share‑based payment plans were as follows.

Particulars Cash settled Share 
Appreciation Rights

1 Share price ( In H )  388.30 

2 Exercise price ( In H)  10 

3 Expected volatility (weighted‑average) 50.30%
4 Expected life / Option Life (weighted‑average)  1.75 
5 Expected dividends yield 5.15%
6 Risk‑free interest rate (based on government bonds) 4.90%

NOTE 34 - EMPLOYEE BENEFITS
(a) Defined Contribution Plan
  The Company has recognized, in the Statement of profit and loss for the year, an amount of H0.88 Crore ( 31st March ,2021 

H0.83 Crore) as expenses under defined contribution plans.

` in Crores

Benefit (Contribution to) For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Provident fund 0.46 0.42
Pension fund 0.31 0.30
Superannuation fund 0.11 0.11
Total 0.88 0.83

(b) Defined Benefit Plans:
(i) Gratuity
  The Company operates a gratuity plan covering qualifying employees. The benefit payable is the greater of the amount 

calculated as per the Payment of Gratuity Act, 1972 or the Company scheme applicable to the employees. The benefit vests 
upon completion of five years of continuous service and once vested it is payable to employees on retirement or on termination 
of employment. In case of death while in service, the gratuity is payable irrespective of vesting.

 Nature of benefits:
  The gratuity benefits payable to the employees are based on the employee’s service and last drawn salary at the time of leaving. 

The employees do not contribute towards this plan and the full cost of providing these benefits are met by the Company.

 Regulatory framework:
  There are no minimum funding requirements for a gratuity plan in India. The trustees of the gratuity fund have a fiduciary 

responsibility to act according to the provisions of the trust deed and rules. Since the fund is income tax approved, the Company 
and the trustees have to ensure that they are at all times fully compliant with the relevant provisions of the income tax and rules. 
Besides this if the Company is covered by the Payment of Gratuity Act, 1972 then the Company is bound to pay the statutory 
minimum gratuity as prescribed under this Act.

 Governance of plan:
  The Company has setup an income tax approved irrevocable trust fund to finance the plan liability. The trustees of the trust fund 

are responsible for the overall governance of the plan.

  The Company has setup an income tax approved irrevocable trust fund to finance the plan liability. The trustees of the trust fund 
are responsible for the overall governance of the plan. The plan is funded under Group Gratuity Scheme which is administered 
by LIC. The Company makes annual contribution to the plan.

 Inherent risk
  The plan is of a final salary defined benefit in nature which is sponsored by the Company and hence it underwrites all the risks 

pertaining to the plan. In particular, there is a risk for the Company that any adverse salary growth or demographic experience or 

Note 33 - Stock Appreciation Rights (Contd.) Note 34 - Employee benefits (Contd.)

inadequate returns on underlying plan assets can result in an increase in cost of providing these benefits to employees in future. 
Since the benefits are lump sum in nature the plan is not subject to any longevity risks.

(ii) Post retirement medical benefits:
  The Company provides post retirement medical cover to select grade of employees to cover the retiring employee and their 

spouse upto a specified age through Mediclaim policy on which the premiums are paid by the Company. The eligibility of the 
employee for the benefit as well as the amount of medical cover purchased is determined by the grade of the employee at the 
time of retirement.

 Nature of benefits:
  The Company operates a defined benefit post‑retirement medical plan. The benefits payable to the employees are post their 

retirement from the Company. The employees do not contribute towards this plan and the full cost of providing these benefits 
are met by the Company.

 Regulatory framework:
  There are no minimum funding requirements for such a post‑retirement medical plan in India. The Company has chosen not 

to fund the post‑retirement benefit liabilities of the plan but instead carry a provision based on actuarial valuation in its books 
of accounts.

 Governance of plan:
  The Company is responsible for the overall governance of the plan. Since the plan is unfunded, the governance of the plan is 

limited to employees being paid the benefits as per the terms of the plan.

 Inherent risk
  The plan is of a defined benefit in nature which is sponsored by the Company and hence it underwrites all the risks pertaining to 

the plan. In particular, there is a risk for the Company that any adverse increase in healthcare costs or demographic experience 
can result in an increase in cost of providing these benefits to employees in future. The benefits are also paid post retirement 
upto a specified age of the beneficiaries and the plan carries the longevity risks.

 Life expectancy
  The majority of the plan’s obligations are to provide benefits for the life of the member, so increases in life expectancy will result 

in an increase in the plan’s liabilities. This is particularly significant in the Company’s defined benefit plans, where inflationary 
increases result in higher sensitivity to changes in life expectancy.

 Defined benefit plans – as per actuarial valuation on March 31, 2022
` in Crores

Particulars

Funded Plan Unfunded Plans

Gratuity Post retirement medical

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

I.  Expense recognised in the Statement of Profit and 
Loss

 1. Current / past service cost 0.24 0.23 0.03 0.03
 2. Interest on net defined benefit liability/ (asset) (0.06) (0.06) 0.04 0.03

0.18 0.17 0.07 0.06
II. Included in other Comprehensive Income
 1.  Actual return on plan assets less interest on plan 

assets
(0.07) 0.11 - -

 2. Actuarial (Gain)/Loss on account of :
  ‑ Financial Assumptions 0.19 (0.01) (0.03) -
  ‑ Experience Adjustments 0.19 (0.14) (0.10) 0.21
 3. Adjustment to recognise the effect of asset ceiling 0.10 (0.06) - -

0.41 (0.10) (0.13) 0.21
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` in Crores

Particulars

Funded Plan Unfunded Plans

Gratuity Post retirement medical

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

III.  Net Asset/(Liability) recognised in the Balance Sheet
 1.  Present value of defined benefit obligation as at 

31st March
4.35 3.69 0.59 0.67

 2. Fair value of plan assets as at 31st March 4.82 4.61 - -
 3. Amount not recognised due to asset limit 0.02 0.11 - -
 4. Surplus/(Deficit) 0.45 0.81 (0.59) (0.67)
 5. Current portion of the above - - (0.02) (0.03)
 6. Non current portion of the above 0.45 0.81 (0.57) (0.64)
IV. Change in the obligation during the year
 1.  Present value of defined benefit obligation at the 

beginning of the year
3.69 3.85 0.67 0.45

 2. Expenses Recognised in Profit and Loss Account
  ‑ Current Service Cost 0.24 0.23 0.03 0.03
  ‑ Past Service Cost - - - -
  ‑ Interest Expense (Income) 0.23 0.23 0.04 0.03
 3. Recognised in Other Comprehensive Income
  Remeasurement gains / (losses)
  ‑ Actuarial Gain (Loss) arising from:
  i. Financial Assumptions 0.19 (0.01) (0.03) -
  ii. Experience Adjustments 0.19 (0.14) (0.10) 0.21
 4. Benefit payments (0.16) (0.47) (0.02) (0.05)
 5.  Liabilities assumed / (settled) on intra group 

transfer
(0.03) - - -

 6.  Present value of defined benefit obligation at the 
end of the year

4.35 3.69 0.59 0.67

V. Change in fair value of assets during the year
 1.  Fair value of plan assets at the beginning of the 

year
4.61 4.90 - -

 2. Interest on plan assets 0.29 0.29 - -
 3. Recognised in Other Comprehensive Income
  Remeasurement gains / (losses)
  ‑  Actual Return on plan assets in excess of the 

expected return
0.07 (0.11) - -

 4.  Contributions by employer (including benefit 
payments recoverable)

0.01 - 0.02 0.05

 5. Benefit paid (0.16) (0.47) (0.02) (0.05)
 6. Assets acquired / (settled) on intra group transfer - - - -
 7. Fair value of plan assets at the end of the year 4.82 4.61 - -
VI. The Major categories of plan assets
 - List the plan assets by category here
 - Insurer managed funds 4.82 4.61 - -
VII. Actuarial assumptions
 1. Discount rate 6.90% 6.55% 6.90% 6.55%
 2. Medical premium inflation - - 6% 6%
 3. Rate of increase in compensation levels 8% 7% - -
 4. Mortality table IALM 

(2012‑14) ult
IALM 

(2012‑14) ult
IALM 

(2012‑14) ult
IALM 

(2012‑14) ult

  The expected rate of return on plan assets is based on the average long term rate of return expected on investments of the fund 
during the estimated term of obligation.

Note 34 - Employee benefits (Contd.) Note 34 - Employee benefits (Contd.)

  The estimate of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and 
other relevant factors, such as supply and demand in the employment market.

(c) Sensitivity analysis:
 Gratuity
  Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in demographic 

assumptions. The key actuarial assumptions to which the benefit obligation results are particularly sensitive to are discount rate 
and future salary escalation rate. The following table summarizes the impact on the reported defined benefit obligation at the 
end of the reporting period arising on account of an increase or decrease in the reported assumption by 100 basis points.

  These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there 
are no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the 
methods and assumptions used in preparing the sensitivity analyses.

 The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

` in Crores

Principal assumptions Year Changes in 
assumption

Impact on defined benefit obligation

Increase in 
assumption

Decrease in 
assumption

Discount rate 2022 1% 4.06 4.67
2021 1% 3.45 3.97

Salary growth rate 2022 1% 4.66 4.06
2021 1% 3.97 3.45

 Post retirement medical benefits
  The benefit obligation results for the cost of paying hospitalization premiums to insurance company in future for the employee 

/ beneficiaries during their lifetime is sensitive to discount rate and future increase in healthcare costs.

  The following table summarizes the impact on the reported defined benefit obligation at the end of the reporting period arising 
on account changes in these three key parameters:

  These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there 
are no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the 
methods and assumptions used in preparing the sensitivity analyses.

 The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

` in Crores

Principal assumption Year  Changes in 
assumption 

 Impact on defined benefit obligation 

 Increase in 
assumption 

 Decrease in 
assumption 

Discount rate 2022 1%  0.51  0.66 
2021 1%  0.60  0.75 

Salary growth rate 2022 1%  0.66  0.51 
2021 1%  0.75  0.60 

(d) Expected contributions for the next year:
 The Company expects to contribute Nil to the gratuity trusts during the next financial year of 2023.
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(e) Expected future benefits payable :
 Gratuity

` in Crores

Maturity profile of defined benefit obligation: As at 
March 31, 2022

As at 
March 31, 2021

Within 1 year 0.35 0.31
1 - 2 year 0.55 0.31
2 ‑ 3 year 0.55 0.47
3 ‑ 4 year 0.59 0.49
4 ‑ 5 year 0.44 0.55
5 ‑ 9 years 1.72 1.08
10 years and above 3.61 3.21

 Post retirement medical benefits
` in Crores

Maturity profile of defined benefit obligation: As at 
March 31, 2022

As at 
March 31, 2021

Within 1 year 0.02 0.03
1 - 2 year 0.02 0.04
2 ‑ 3 year 0.02 0.03
3 ‑ 4 year 0.03 0.03
4 ‑ 5 year 0.03 0.04
5 ‑ 9 years 0.13 0.15
10 years and above 1.47 1.40

NOTE 35 - SEGMENT REPORTING
Segment information :
The Company has identified ‘Steel Processing’ (for steel entities) as its only primary reportable segment. The Managing Director of 
the Company has been identified as the Chief Operating Decision Maker (CODM) as defined under Ind AS 108. CODM reviews overall 
financial information of the Company together for performance evaluation and allocation of resources and does not review any 
discrete information to evaluate performance of any individual product or geography.

Geographical Information
The amount of the Company’s revenue from external customers broken down by location of the customers is shown in the table below:

` in Crores

Location For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

India 2,395.34 1,017.14
Overseas 12.92 12.16

The Company operates and has its manufacturing / processing facilities based out of Nashik and Vadodara in India.

There is one customer ( FY 2021 : 2 Customers ) contributing to more than 10% of the Company’s revenue, total amount of revenue 
from such customers for the year ended on 31st March 2022 is H456.57 Cr ( FY 2021 : was H204 Cr and H110.75 Cr respectively ).

Note 34 - Employee benefits (Contd.) NOTE 36 - FINANCIAL INSTRUMENTS
Financial Risk Management Framework
The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk . In order to manage the 
aforementioned risks, the Company operates a risk management policy and a program that performs close monitoring of and 
responding to each risk factors.

[A] CREDIT RISK
  Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading 

to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from 
its financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other 
financial instruments.

 (i) Trade receivables
   Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and control 

relating to customer credit risk management. Credit quality of a customer is assessed based on payment performance 
over the period of time and financial analysis including credit rating issued by credit rating agencies. Outstanding customer 
receivables are regularly monitored and any shipments to other small customers are generally covered by letters of credit .

   An impairment analysis is performed at each reporting date on an individual basis for major customers. The Company 
does not hold collateral as security.

 (ii) Financial instruments and cash deposits:
   Credit risk from balances with banks and financial institutions is managed by the Company in accordance with the 

Company’s policy. Investments of surplus funds are made only with approved mutual funds or banks and within credit 
limits assigned to each counterparty. Counterparty credit limits are reviewed by the Company on an annual basis, and may 
be updated throughout the year subject to approval of the Group’s Finance Committee. The limits are set to minimise the 
concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.

[B] LIQUIDITY RISK
 (i) Liquidity risk management
   Ultimate responsibility for liquidity risk management rests with the board of directors, which has established an appropriate 

liquidity risk management framework for the management of the Company’s short, medium and long‑term funding and 
liquidity management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking 
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the 
maturity profiles of financial assets and liabilities.

 (ii) Maturities of financial liabilities
   The following tables detail the Company’s remaining contractual maturity for its non‑derivative financial liabilities with 

agreed repayment periods. The amount disclosed in the tables have been drawn up based on the undiscounted cash flows 
of financial liabilities based on the earliest date on which the Company can be required to pay.

` in Crores

Particulars Less than 
1 Year 1-3 Years 3-4 Years 5 Years and 

above Total Carrying 
value

Non-derivative financial liabilities
March 31, 2022
Non-interest bearing 436.80 1.23 - - 438.03 438.03
Variable interest rate instruments * 177.21 1.80 - - 179.01 178.41
Total 614.01 3.03 - - 617.04 616.44
March 31, 2021
Non-interest bearing 242.35 1.14 - - 243.49 243.49
Variable interest rate instruments * 73.78 - - - 73.78 73.64
Total 316.13 1.14 - - 317.27 317.13

* Effective interest rate is 0.71 % ( FY 2021 0.75 % )
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   Sensitivity interest rate increase by 1%: Profit will decrease by H1.77 Crore for the year ended 31st March, 2022 
( H0.74 Crore for the year ended 31sr March, 2021)

   Sensitivity interest rate decrease by 1%: Profit will increase by H1.77 Crore for the year ended 31st March, 2022 
( H0.74 Crore for the year ended 31st March, 2021)

 (iii) Maturities of financial assets
   The following table details the Company’s expected maturity for its non‑derivative financial assets. The table has been 

drawn up based on the undiscounted contractual maturities of the financial assets including interest that will be earned 
on those assets. The inclusion of information on non‑derivative financial assets is necessary in order to understand the 
Company’s liquidity risk management as the liquidity is managed on a net asset and liability basis.

` in Crores

Particulars Less than 1 
Year 1-3 Years 3-4 Years 5 Years and 

above Total Carrying amount

Non-derivative financial assets
March 31, 2022
Non-interest bearing 531.13 - - - 531.13 531.13
Variable interest rate instruments - - - 0.18 0.18 0.18
Fixed interest rate instruments 96.44 - - - 96.44 95.43
Total 627.57 - - 0.18 627.75 626.74

- - - - -
March 31, 2021
Non-interest bearing 350.85 - - - 350.85 350.85
Variable interest rate instruments - - - 0.18 0.18 0.18
Fixed interest rate instruments 185.29 - - - 185.29 182.72
Total 536.14 - - 0.18 536.32 533.75

* Effective interest rate is 4.60% ( FY 2021: 5.14%)

   The amounts included above for variable interest rate instruments for both non‑derivative financial assets and liabilities is 
subject to change if changes in variable interest rates differ to those estimates of interest rates determined at the end of 
the reporting period.

 (iv) Liquidity analysis for its derivative financial instruments
   The following table details the Company’s liquidity analysis for its derivative financial instruments. The table has been 

drawn up based on the undiscounted contractual net cash inflows and outflows on derivative instruments that settle on a 
net basis, and the undiscounted gross inflows and outflows on those derivatives that require gross settlement.

` in Crores

Particulars Less than 1 Year 1-3 Years 3-4 Years 5 Years and above

Derivative financial instruments
March 31, 2022
Gross settled:
– foreign exchange forward contracts ‑ liabilities 0.72 - - -
– foreign exchange forward contracts ‑ assets 0.34 - - -
March 31, 2021
Gross settled:
– foreign exchange forward contracts ‑ liabilities 0.51 - - -
– foreign exchange forward contracts ‑ assets 0.04 - - -

Note 36 - Financial Instruments (Contd.) Note 36 - Financial Instruments (Contd.)
 (v) Financing arrangements
  The Company had access to following undrawn borrowing facilities at the end of the reporting period:

` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Bank overdraft/ WCDL facility 16.50 15.50
Non‑Fund Based facility: (LC, BG, LUT, LER) 54.39 171.86

[C] MARKET RISK
  Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 

prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk. The objective of market 
risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. 
The Company uses derivatives to manage market risks. Derivatives are only used for economic hedging purposes and not as 
speculative investments. All such transactions are carried out within the guidelines set by the Board of Directors .

  There has been no significant changes to the company’s exposure to market risk or the methods in which they are managed 
or measured.

 (i) Currency Risk
   The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate 

fluctuations arise. The Company’s exposure to currency risk relates primarily to the Company’s operating activities when 
transactions are denominated in a different currency from the Company’s functional currency.

   The Company manages its foreign currency risk by hedging transactions that are expected to occur within a maximum 12 
month period for contracted purchases.

   When a derivative is entered into for the purpose of being a hedge, the Company negotiates the terms of those derivatives 
to match the terms of the hedged exposure. For hedges, the derivatives covers the period of exposure from the point the 
cash flows of the transactions are forecasted up to the point of settlement of the resulting payable that is denominated in 
the foreign currency.

   The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at the 
end of the reporting period are as follows.

` in Crores

Particulars Currency As at 
March 31, 2022

As at 
March 31, 2021

Trade Payables USD 3.05 1.03
Payable on purchase of fixed assets EURO * -
Trade Receivable USD 0.02 **
Receivable towards commission USD - 0.01

  Of the above foreign currency exposures, the following exposures are not hedged by a derivative:

` in Crores

Particulars Currency As at 
 March 31, 2022

As at 
March 31, 2021

Trade Payables USD  1.27  0.31 
Trade Payables EURO  *  -   
Trade Receivable USD  0.01  ** 
Receivable towards commission USD  0.01  0.01 

*Represent amount EUR 20,852

** Represent amount FY 2021 :USD 24,975
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 (ii) Interest rate risk
 Refer comment given above in maturities of financial liabilities under liquidity risk.

 (iii) Raw material price risk
  The Company dose not have significant risk in raw material price variations. In case of any variation in price same is passed on 

to customers through appropriate adjustment to selling prices.

NOTE 37 - FAIR VALUE MEASUREMENT
Fair valuation techniques and inputs used
This section explains the judgment and estimates made in determining the fair value of the financial instruments that are (a) 
recognised and measured at fair value and (b) measured at amortised cost and for which fair value are disclosed in financials 
statements. To provide an indication about the reliability of the inputs used in determining the fair value, the Company has classified 
its financial instruments into the three levels prescribed under the accounting standards.

Level 1 inputs
Level 1 inputs are quoted prices in active markets for identical assets or liabilities that the entity can access at the measurement 
date. A quoted market price in an active market provides the most reliable evidence of fair value and is used without adjustment to 
measure fair value whenever available, with limited exceptions. If an entity holds a position in a single asset or liability and the asset 
or liability is traded in an active market, the fair value of the asset or liability is measured within Level 1 as the product of the quoted 
price for the individual asset or liability and the quantity held by the entity, even if the market’s normal daily trading volume is not 
sufficient to absorb the quantity held and placing orders to sell the position in a single transaction might affect the quoted price.

Level 2 inputs
Level 2 inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or liability, either 
directly or indirectly.

Level 2 inputs include:

‑ quoted prices for similar assets or liabilities in active markets

‑ quoted prices for identical or similar assets or liabilities in markets that are not active

‑ inputs other than quoted prices that are observable for the asset or liability, for example

 ‑ interest rates and yield curves observable at commonly quoted intervals

 ‑ implied volatilities

 - credit spreads

‑  inputs that are derived principally from or corroborated by observable market data by correlation or other means (‘market‑
corroborated inputs’)

Level 3 inputs
Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair value to the extent 
that relevant observable inputs are not available, thereby allowing for situations in which there is little, if any, market activity for 
the asset or liability at the measurement date. An entity develops unobservable inputs using the best information available in the 
circumstances, which might include the entity’s own data, taking into account all information about market participant assumptions 
that is reasonably available.

Note 36 - Financial Instruments (Contd.) Note 37 - Fair value measurement (Contd.)

Fair value of financial assets and financial liabilities that are not measured at fair value
` in Crores

Particulars
Fair value hierarchy as at March 31, 2022

Level 1 Level 2 Level 3 Total

Financial assets
Financial assets carried at Amortised Cost
– Trade and other receivables - 454.94 - 454.94
– Cash and cash equivalents - 68.08 - 68.08
– Inter Corporate Deposits - 23.50 - 23.50
– Interest receivable - 0.48 - 0.48
– Others - 14.23 - 14.23
Total - 561.23 - 561.23
Financial liabilities
Financial liabilities held at amortised cost
– Lease liabilities - 3.31 - 3.31
– Short term deposits - 1.54 - 1.54
– Trade and other payables - 608.61 - 608.61
Total - 613.46 - 613.46

` in Crores

Particulars
 Fair value hierarchy as at March 31, 2021

Level 1 Level 2 Level 3 Total

Financial assets
Financial assets carried at Amortised Cost
– Trade and other receivables  -    317.75  -    317.75 
– Cash and cash equivalents  -    162.38  -    162.38 
– Inter Corporate Deposits  -    29.95  -    29.95 
– Interest receivable  -    3.98  -    3.98 
– Others  -    0.18  -    0.18 
Total  -    514.24  -    514.24 
Financial liabilities
Financial liabilities held at amortised cost
– Lease liabilities  -    -    -    -   
– Short term deposits  -    1.06  -    1.06 
– Trade and other payables  -    313.95  -    313.95 
Total  -    315.01  -    315.01 
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Note 37 - Fair value measurement (Contd.)

Financial assets/ financial liabilities measured at fair value
` in Crores

Financial assets/ financial 
liabilities measured at Fair 
value

Fair value as at
Fair value 
hierarchy

Valuation technique(s) and 
key input(s)

Significant 
unobservable 
input(s)

Relationship of 
unobservable 
inputs to fair value 
and sensitivity

As at 
March 31, 2022

As at 
March 31, 2021

Financial assets
Investments
Mutual fund 
investments

65.51 19.50 Level 1 Net assets value declared by the 
respective asset management 
companies

NA NA

Other financial assets
Foreign currency 
forward contracts

0.34 0.04 Level 2 Discounted cash flow. Future 
cash flows are estimated based 
on forward exchange rates ( from 
observable forward exchange rate 
at the end of the reporting period) 
and contract forward rate that 
reflects the credit risk of various 
counter parties.

NA NA

Total financial assets 65.85 19.54
Financial liabilities
Other financial liabilities
Foreign currency 
forward contracts

0.72 0.51 Level 2 Discounted cash flow. Future 
cash flows are estimated based 
on forward exchange rates ( from 
observable forward exchange rate 
at the end of the reporting period) 
and contract forward rate that 
reflects the credit risk of various 
counter parties.

NA NA

Cash‑settled share‑
based payments

2.98 2.12 Level 2 The Black‑Scholes model. 
Inputs used: 
Current Stock Price of the base 
instrument, Annual Volatility based 
on Sensex, Risk Free Return based 
on Zero Coupon Yield, Exercise 
Price, time to option maturity, 
dividend yield. 

NA NA

Total financial 
liabilities

3.70 2.63

The fair values of the financial assets and financial liabilities included in the level 2 category above have been determined in 
accordance with generally accepted pricing models based on a discounted cash flow analysis, with the most significant inputs being 
the discount rate that reflects the credit risk of counterparties.

Fair value of financial assets and financial liabilities that are not measured at fair value
The Company consider that the carrying amount of financial asset and financial liabilities recognised in the financial statements 
approximate their fair value.

NOTE 38 RELATED PARTY TRANSACTIONS:
Related party disclosures as required by Ind AS‑24 “Related Party Disclosures” are given below :

(A) List of Related Parties :
 Holding Company
 M & M Mahindra & Mahindra Limited (Refer note 39)

 Subsidiary Companies
 MESPL Mahindra Electrical Steel Private Limited

 MMESS Mahindra MiddleEast Electrical Steel Service Centre (FZC)

 MSSCL Mahindra Steel Service Centre Limited

 MASPL Mahindra Auto Steel Private Limited

 MMSTC Mahindra MSTC Recycling Private Limited

 PT MASI PT Mahindra Accelo Steel Indonesia

 Key Managerial Personnel
  Mr. Bharat Doshi, Chairman

  Mr. Sumit Issar, Managing Director

  Mr. Zhooben Bhiwandiwala, Executive Director

  Mr. Sudhir Mankad, Independent Director

  Dr. Punita Kumar Sinha, Independent Director

  Mr. Ashok Kumar Barat, Independent Director

  Mr. Parag Shah, Director

 Fellow Subsidiaries with whom transcations are done during the year:
 MHRIL Mahindra Holidays & Resorts India Limited

  MBPO Mahindra Integrated Business Solutions Private Limited

  NBS NBS International Limited

  MECP Mahindra Engineering & Chemical Products Limited ‑ (merged with M&M w.e.f. 1st April, 2021)

  MLL Mahindra Logistics Limited

  MEPC Mahindra Susten Private Limited

  MFCSL Mahindra First Choice Services Limited

  MRHFL Mahindra Rural Housing Finance Ltd.

  MREVA Mahindra Electric Mobility Limited

 Company which is associate of holding Company
 MCIE Mahindra CIE Automotive Limited
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(B)  Disclosure of transactions between the Company and related parties during the year ended March 31, 2022

` in Crores

(a)

Particulars

(Receipt/income)/Expenditure/payment

Holding Company Subsidiary 
Companies Fellow Subsidiaries Company which is associate of 

holding Company

2022 2021 2022 2021 2022 2021 2022 2021

Purchase of Raw material / finished 
goods **

0.93 3.44 4.96 1.69 - - - -

Purchase of Property, plant & equipment 0.43 - - - 0.12 - - -
Sale of Property, plant & equipment - - 0.04 - - - - -
Processing charges paid - - 12.61 8.22 - - - -
Sale of finished goods ** 456.57 234.49 18.49 16.08 14.57 17.08 92.85 40.87
Management Fees ** - - 4.48 3.94 - - - -
Deputation of personnel to related parties 0.24 0.18 1.66 1.16 - - - -
Deputation of personnel from related 
parties

0.28 0.17 0.22 0.21 - - - -

Other income 0.01 0.03 0.17 0.08 - - - -
Other expenses 1.96 2.30 0.27 0.25 0.04 0.45 0.06 0.08
Reimbursement received from parties 0.01 0.03 0.03 0.15 0.02 0.20 - -
Reimbursement made to parties 2.13 1.77 0.01 0.11 0.03 - - -
Interest received - - 2.71 1.40 - 0.76 - -
Dividend received - - 0.10 0.49 - - - -
Inter corporate deposits placed - - 157.75 84.95 - - - -
Inter corporate deposits refunded by 
parties

- - 158.70 72.10 - 15.00 - -

Other Deposits placed - - - - - - 0.02 0.02
Investment in Equity Shares - - 9.61 14.39 - - - -
Proceeds from redemption of Optionally 
convertible debentures

- - - - - - - -

Dividend on equity shares paid during the 
current year

33.20 14.28 - - - - - -

* Represents amount less than H1 lakh

** excluding taxes

 (b) Transactions with Key Management Personnel
` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Managerial Remuneration
Mr. Sumit Issar, Managing Director @ 2.64 2.45
Mr. Zhooben Bhiwandiwala, Executive Director - 0.47

Note 38 Related party transactions: (Contd.) Note 38 Related party transactions: (Contd.)
` in Crores

Sitting fees & commission to :
Commission Sitting fees

As at March 
31,2022

As at March 
31,2021

As at March 
31,2022

As at March 
31,2021

Mr. Bharat Doshi, Chairman 0.18 0.12 0.03 0.03
Mr. Sudhir Mankad, Independent Director 0.09 0.06 0.04 0.04
Dr. Punita Kumar Sinha, Independent Director 0.09 0.06 0.04 0.04
Mr. Ashok Kumar Barat, Independent Director 0.09 0.06 0.04 0.03
Mr. Parag Shah, Director - 0.09 - -

 (c) Outstanding receivables :
` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Holding Company 9.47 9.15
Subsidiaries Companies 30.24 28.53
(including Inter‑corporate Deposits & Interest thereon)
Fellow subsidiaries 0.89 3.10
(including Inter‑corporate Deposits & Interest thereon)
Company which is associate of holding Company 22.77 26.98

 (d) Outstanding payables 
` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Fellow Subsidiaries - 0.02
Key Managerial Personnel
Mr. Zhooben Bhiwandiwala, Executive Director - 0.43
Mr. Bharat Doshi, Chairman 0.16 0.11
Mr. Sudhir Mankad, Independent Director 0.08 0.06
Dr. Punita Kumar Sinha, Independent Director 0.08 0.06
Mr. Ashok Kumar Barat, Independent Director 0.08 0.06
Mr. Parag Shah, Director - 0.09

@ Excludes provision for gratuity, compensated absences and post retirement medical benefits, which is determined on the basis of actuarial 
valuation done on overall basis for the Company.
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NOTE 39
Mahindra Vehicle Manufactures Limited (erstwhile holding company) is merged with Mahindra and Mahindra Limited (ultimate 
holding company) with effect from 1st July 2021. Appointed date of the merger schemen as approved by National Company Law 
Tribunal, mumbai bench (NCLT) is 1st April, 2019.

NOTE 40 - AMENDMENT TO SCHEDULE III
Ministry of Corporate Affairs (MCA) has issued notification dated 24th March, 2021 related to amendment to Schedule III. The said 
amendments inter‑alia prescribed several additional disclosures under ‘Additional Regulatory Information’. Some of these disclosures 
are not applicable to the Company and hence no disclosure is made for such items.

NOTE 41
Previous year’s figure have been regrouped/reclassified wherever necessary.

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 26 April, 2022 Date: 26 April, 2022

Independent Auditors’ Report
To the Members of
Mahindra Intertrade Limited

REPORT ON THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS
OPINION
We have audited the consolidated financial statements of 
Mahindra Intertrade Limited (hereinafter referred to as the 
“Holding Company”) and its subsidiaries (Holding Company 
and its subsidiaries together referred to as “the Group”), which 
comprise the consolidated balance sheet as at 31 March 2022, 
and the consolidated statement of profit and loss (including other 
comprehensive income), consolidated statement of changes in 
equity and consolidated statement of cash flows for the year 
then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies and 
other explanatory information (hereinafter referred to as “the 
consolidated financial statements”).

In our opinion and to the best of our information and according 
to the explanations given to us, and based on the consideration 
of reports of the other auditors on separate financial statements 
of such subsidiaries as were audited by the other auditors, the 
aforesaid consolidated financial statements give the information 
required by the Companies Act, 2013 (“Act”) in the manner 
so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, of the 
consolidated state of affairs of the Group as at 31 March 2022, 
of its consolidated profit and other comprehensive income, 
consolidated changes in equity and consolidated cash flows for 
the year then ended.

BASIS FOR OPINION
We conducted our audit in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Act. Our 
responsibilities under those SAs are further described in the 
Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report. We are independent 
of the Group in accordance with the ethical requirements that are 
relevant to our audit of the consolidated financial statements in 
terms of the Code of Ethics issued by the Institute of Chartered 
Accountants of India and the relevant provisions of the Act, and 
we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence 
obtained by us along with the consideration of reports of the 
other auditors referred to in paragraph (a) of the “Other Matters” 
section below, is sufficient and appropriate to provide a basis for 
our opinion on the consolidated financial statements.

OTHER INFORMATION
The Holding Company’s Management and Board of Directors 
are responsible for the other information. The other information 
comprises the information included in the Holding Company’s 
annual report, but does not include the consolidated financial 
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not 
cover the other information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the consolidated financial 
statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our 
knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed 
and based on the work done/audit reports of other auditors, 
we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing 
to report in this regard.

MANAGEMENT’S AND BOARD OF DIRECTORS’ 
RESPONSIBILITIES FOR THE CONSOLIDATED 
FINANCIAL STATEMENTS
The Holding Company’s Management and Board of Directors 
are responsible for the preparation and presentation of these 
consolidated financial statements in term of the requirements of 
the Act that give a true and fair view of the consolidated state 
of affairs, consolidated profit / loss and other comprehensive 
income, consolidated statement of changes in equity and 
consolidated cash flows of the Group in accordance with the 
accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under Section 
133 of the Act. The respective Management and Board of 
Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of 
each company and for preventing and detecting frauds and 
other irregularities; the selection and application of appropriate 
accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give 
a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated financial statements 
by the Management and Board of Directors of the Holding 
Company, as aforesaid.

In preparing the consolidated financial statements, the respective 
Management and Board of Directors of the companies included 
in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Management/
Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in 
the Group are responsible for overseeing the financial reporting 
process of each company.
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REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS
1.  As required by the Companies (Auditor’s Report) Order, 2020 

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

2 A.  As required by Section 143(3) of the Act, based on our 
audit and on the consideration of reports of the other 
auditors on separate financial statements of such 
subsidiaries, as were audited by other auditors, as 
noted in the “Other Matters” paragraph, we report, to 
the extent applicable, that:

  a.  We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for 
the purposes of our audit of the aforesaid 
consolidated financial statements.

  b.  In our opinion, proper books of account as required 
by law relating to preparation of the aforesaid 
consolidated financial statements have been kept 
so far as it appears from our examination of those 
books and the reports of the other auditors.

  c.  The consolidated balance sheet, the consolidated 
statement of profit and loss (including other 
comprehensive income), the consolidated 
statement of changes in equity and the 
consolidated statement of cash flows dealt 
with by this Report are in agreement with the 
relevant books of account maintained for the 
purpose of preparation of the consolidated 
financial statements.

  d.  In our opinion, the aforesaid consolidated financial 
statements comply with the Ind AS specified 
under Section 133 of the Act.

  e.  On the basis of the written representations 
received from the directors of the Holding 
Company as on 31 March 2022 taken on record 
by the Board of Directors of the Holding Company 
and the reports of the statutory auditors of its 
subsidiary companies incorporated in India, 
none of the directors of the Group companies 
incorporated in India is disqualified as on 31 
March 2022 from being appointed as a director in 
terms of Section 164(2) of the Act.

  f.  With respect to the adequacy of the internal 
financial controls with reference to financial 
statements of the Holding Company and its 
subsidiary companies incorporated in India and 
the operating effectiveness of such controls, refer 
to our separate Report in “Annexure B”.

 B.  With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our information and 
according to the explanations given to us and based on 
the consideration of the reports of the other auditors 
on separate financial statements of the subsidiaries, 
as noted in the “Other Matters” paragraph:

  a.  The consolidated financial statements disclose 
the impact of pending litigations as at 31 March 
2022 on the consolidated financial position of 
the Group. Refer Note 30 to the consolidated 
financial statements.

  b.  The Group did not have any material foreseeable 
losses on long‑term contracts including derivative 
contracts during the year ended 31 March 2022.

  c.  There are no amounts which are required to 
be transferred to the Investor Education and 
Protection Fund by the Holding Company or 
its subsidiary companies incorporated in India 
during the year ended 31 March 2022.

  d (i)  The management has represented that, 
to the best of its knowledge and belief, no 
funds have been advanced or loaned or 
invested (either from borrowed funds or 
share premium or any other sources or kind 
of funds) by the Holding Company or its 
subsidiary companies incorporated in India 
to or in any other persons or entities, including 
foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing 
or otherwise, that the Intermediary shall:

• directly or indirectly lend or invest in 
other persons or entities identified in 
any manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of the 
Holding Company or its subsidiary 
companies incorporated in India or

• provide any guarantee, security 
or the like to or on behalf of the 
Ultimate Beneficiaries.

   (ii)  The management has represented, that, to 
the best of its knowledge and belief, no funds 
have been received by the Holding Company 
or its subsidiary companies incorporated in 
India from any persons or entities, including 
foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing 
or otherwise, that the Holding Company or 

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

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

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

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

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

• Conclude on the appropriateness of the Management and 
Board of Directors use of the going concern basis of accounting 
in preparation of consolidated financial statements and, based 
on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant 
doubt on the appropriateness of this assumption. If we 
conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures 
in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may 
cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the 
consolidated financial statements, including the disclosures, 
and whether the consolidated financial statements represent 

the underlying transactions and events in a manner that 
achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the 
financial statements of such entities or business activities 
within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, 
supervision and performance of the audit of the financial 
statements of such entities included in the consolidated 
financial statements of which we are the independent auditors. 
For the other entities included in the consolidated financial 
statements, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision 
and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion. Our responsibilities 
in this regard are further described in paragraph (a) of the 
section titled “Other Matters” in this audit report.

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

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

OTHER MATTER(S)
a.  We did not audit the financial statements of 2 subsidiaries, 

whose financial statements reflect total assets (before 
consolidation adjustments) of H124 crores as at 31 March 
2022, total revenues (before consolidation adjustments) 
of H62 crores and net cash outflows (before consolidation 
adjustments) amounting to H1 crore for the year ended 
on that date, as considered in the consolidated financial 
statements. These financial statements have been audited 
by other auditors whose reports have been furnished to us 
by the Management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, 
and our report in terms of sub‑section (3) of Section 143 of 
the Act, in so far as it relates to the aforesaid subsidiaries is 
based solely on the reports of the other auditors.

  Our opinion on the consolidated financial statements, and 
our report on Other Legal and Regulatory Requirements 
below, is not modified in respect of the above matter with 
respect to our reliance on the work done and the reports of 
the other auditors.
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
OF MAHINDRA INTERTRADE LIMITED FOR THE YEAR ENDED 31 MARCH 2022

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

(xxi)  In our opinion and according to the information and explanations given to us, there are no qualifications or adverse remarks 
by the respective auditors in the Companies (Auditor’s Report) Order, 2020 reports of the companies incorporated in India and 
included in the consolidated financial statements.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Place: Mumbai Membership No. 113959
Date: 25 July 2022 ICAI UDIN:22113959ANONVT5833

its subsidiary companies incorporated in 
India shall:

• directly or indirectly, lend or invest in 
other persons or entities identified in 
any manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of the 
Funding Parties or

• provide any guarantee, security or 
the like from or on behalf of the 
Ultimate Beneficiaries.

   (iii)  Based on the audit procedures performed 
that have been considered reasonable and 
appropriate in the circumstances, nothing 
has come to our notice that has caused us 
to believe that the representations under 
sub‑clause (i) and (ii) above contain any 
material misstatement.

  e.  The dividend declared or paid during the year 
by the Holding Company and its subsidiary 
companies incorporated in India is in compliance 
with Section 123 of the Act.

 C.  With respect to the matter to be included in the 
Auditor’s Report under Section 197(16) of the Act:

   In our opinion and according to the information and 
explanations given to us with respect to Holding 
Company and its subsidiary companies incorporated 
in India, the remuneration paid during the current year 
by the Holding Company and its subsidiary companies 
to its directors is in accordance with the provisions of 
Section 197 of the Act. The remuneration paid to any 
director by the Holding Company and its subsidiary 
companies is not in excess of the limit laid down under 
Section 197 of the Act. The Ministry of Corporate 
Affairs has not prescribed other details under Section 
197(16) of the Act which are required to be commented 
upon by us.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Place: Mumbai Membership No. 113959
Date: 25 July 2022 ICAI UDIN:22113959ANONVT5833
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
OF MAHINDRA INTERTRADE LIMITED FOR THE YEAR ENDED 31 MARCH 2022

Report on the internal financial controls with reference to the aforesaid consolidated financial statements under Clause (i) of 
Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

OPINION
In conjunction with our audit of the consolidated financial 
statements of Mahindra Intertrade Limited (hereinafter referred 
to as “the Holding Company”) as of and for the year ended 31 
March 2022, we have audited the internal financial controls with 
reference to financial statements of the Holding Company and 
such companies incorporated in India under the Act which are its 
subsidiary companies, as of that date.

In our opinion, the Holding Company and such companies 
incorporated in India which are its subsidiary companies, have, 
in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial 
controls were operating effectively as at 31 March 2022, based 
on the internal financial controls with reference to financial 
statements criteria established by such companies considering 
the essential components of such internal controls stated 
in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (the “Guidance Note”).

MANAGEMENT’S AND BOARD OF DIRECTORS’ 
RESPONSIBILITIES FOR INTERNAL FINANCIAL 
CONTROLS
The respective Company’s Management and the Board of 
Directors are responsible for establishing and maintaining 
internal financial controls based on the internal financial controls 
with reference to financial statements criteria established 
by the respective Company considering the essential 
components of internal control stated in the Guidance Note. 
These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct 
of its business, including adherence to the respective Company’s 

policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness 
of the accounting records, and the timely preparation of reliable 
financial information, as required under the Act.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion on the internal financial 
controls with reference to financial statements based on our 
audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing, prescribed under Section 
143(10) of the Act, to the extent applicable to an audit of internal 
financial controls with reference to financial statements. Those 
Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial 
controls with reference to financial statements were established 
and maintained and if such controls operated effectively in all 
material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial controls 
with reference to financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference 
to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, 
assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment of 
the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the 
internal financial controls with reference to financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS 
WITH REFERENCE TO FINANCIAL STATEMENTS
A company’s internal financial controls with reference to 
financial statements is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the 
preparation of consolidated financial statements for external 
purposes in accordance with generally accepted accounting 
principles. A company’s internal financial controls with reference 
to financial statements include those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit 
preparation of consolidated financial statements in accordance 
with generally accepted accounting principles, and that receipts 
and expenditures of the company are being made only in 
accordance with authorisations of management and directors 
of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company’s assets that could have a material 
effect on the consolidated financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL 
CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS
Because of the inherent limitations of internal financial controls 
with reference to financial statements, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to 
future periods are subject to the risk that the internal financial 
controls with reference to financial statements may become 
inadequate because of changes in conditions, or that the degree 
of compliance with the policies or procedures may deteriorate.

For B S R & Co. LLP

Chartered Accountants
Firm’s Registration No. 101248W/W‑100022

Jayesh T Thakkar
Partner

Place: Mumbai Membership No. 113959
Date: 25 July 2022 ICAI UDIN:22113959ANONVT5833
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H in Crores

Particulars Note No. As at 
March 31, 2022

As at 
March 31, 2021

A ASSETS
1 Non-current assets

a) Property, plant and equipment 5(a) 313.88 302.33
b) Capital work‑in‑progress 5(b) 41.79 51.33
c) Other intangible assets 6(a) 0.13 0.13
d) Intangible assets under development 6(b) - 0.05
e) Financial assets

(i) Others 8 26.53 14.90
f) Deferred tax assets (net) 19 3.62 3.36
g) Other non‑current assets 9 17.15 16.81
Total non - current assets 403.10 388.91

2 Current assets
a) Inventories 10 730.01 295.33
b) Financial assets

(i) Investments 7 71.26 19.50
(ii) Trade receivables 11 586.62 405.47
(iii) Cash and cash equivalents 12 76.50 18.62
(iv) Bank balances other than (iii) above 12 19.52 162.74
(v) Loans 13 - 5.50
(vi) Others 8 5.17 3.72

c) Other current assets 9 45.88 31.69
d) Asset held for sale 6.78 -
Total current assets 1,541.74 942.57

Total assets (1+2) 1,944.84 1,331.48
B EQUITY AND LIABILITIES

1 EQUITY
a) Equity share capital 14 16.60 16.60
b) Other equity 781.03 647.32
Equity attributable to owners of the company 797.63 663.92
c) Non Controlling Interest 123.10 101.55
Total equity 920.73 765.47

LIABILITIES
2 Non-current liabilities

a) Financial liabilities
(i) Borrowings 15 53.19 52.26
(ii) Lease liabilities 33.87 32.58
(iii) Other financial liabilities 16 1.55 1.45

b) Provisions 17 6.45 5.62
c) Deferred tax liabilities (Net) 19 9.33 5.49
Total non - current liabilities 104.39 97.40

3 Current liabilities
a) Financial liabilities

(i) Borrowings 20 94.49 26.34
(ii) Lease liabilities 4.86 3.32
(iii) Trade payables

(a)  total outstanding dues of micro enterprises and small enterprises; and 21 6.01 3.15
(b)  total outstanding dues of creditors other than micro enterprise and small enterprises 21 779.64 409.75

(iv) Other financial liabilities 16 14.53 13.12
b) Other current liabilities 22 13.35 12.07
c) Provisions 17 0.89 0.73
d) Current tax liabilities (Net) 3.98 0.13
e) Liabilities directly associated with the asset held for sale 1.97 -
Total current liabilities 919.72 468.61

Total equity and liabilities (1+2+3) 1,944.84 1,331.48

See accompanying notes to the consolidated financial statements

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP
Chartered Accountants Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 25 July, 2022 Date: 25 July, 2022

Consolidated Balance Sheet 
as at March 31, 2022

Consolidated Statement of Profit and Loss 
for the year ended March 31, 2022

H in Crores

Particulars Note No. For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

I Revenue from operations 23 3,052.01 1,326.25
II Other income 24 6.49 15.57
III Total income (I + II) 3,058.50 1,341.82
IV Expenses

a) Cost of materials consumed 25 1,819.13 902.72
b) Purchases of stock‑in‑trade 941.69 283.16
c) Changes in inventories of finished goods, work‑in‑progress and stock‑in‑trade 26 (120.92) (36.41)
d) Employee benefits expense 27 49.85 37.34
e) Finance costs 28 10.19 7.72
f) Depreciation and amortisation expense 31.91 30.13
g) Other expenses 29 81.74 52.52
Total expenses 2,813.59 1,277.18

V Profit before tax (III - IV) 244.91 64.64
VI Tax expense

a) Current tax 18 60.86 19.17
b) Deferred tax 19 3.59 (0.98)
Total tax expense 64.45 18.19

VII Profit after tax for the year (V - VI) 180.46 46.45
VIII Other comprehensive income
(i) (a) Items that will not be reclassified to profit or loss

‑ Remeasurements of the defined benefit liabilities / (asset) (0.15) 0.04
(b) Income tax relating to items that will not be reclassified to profit or loss 19 0.04 (0.01)

(ii) (a) Items that will be reclassified to profit or loss
‑ Exchange differences in translating the financial statement of foreign operations 2.21 0.11

(b) Income tax relating to items that will be reclassified to profit or loss - -
Total Other comprehensive income 2.10 0.14

IX Total comprehensive income for the year (VII + VIII) 182.56 46.59
Profit for the year attributable to :

Owners of the Company 164.86 49.66
Non controlling interests 15.60 (3.21)

180.46 46.45
Other comprehensive income for the year attributable to :

Owners of the Company 2.05 0.15
Non controlling interests 0.05 (0.01)

2.10 0.14
Total comprehensive income for the year attributable to :

Owners of the Company 166.91 49.81
Non controlling interests 15.65 (3.22)

182.56 46.59
X Earnings per equity share (of `10 each):

Basic / Diluted (Rs.) 31 99.31 29.92

See accompanying notes to the consolidated financial statements

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP
Chartered Accountants Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 25 July, 2022 Date: 25 July, 2022
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Consolidated Statement of Changes in Equity 
A. EQUITY SHARE CAPITAL

H in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Balance at the beginning of the year 16.60 16.60
Changes in equity share capital during the year - -
Balance at the close of the year 16.60 16.60

B. OTHER EQUITY
H in Crores

Attributable to owners of the company

Non 
controlling 

interest
Total

Reserve and surplus Items of Other 
comprehensive income

Total
Particulars

Capital 
reserve on 

consolidation

General 
reserve

Capital 
redemption 

reserve

Statutory 
reserve

Retained 
earnings

Foreign currency 
translation reserve

Balance as at March 31, 2020 2.97 52.92 18.75 1.07 531.74 4.34 611.79 101.24 713.03

Profit/ (loss) for the year - - - - 49.66 - 49.66 (3.21) 46.45

Other comprehensive income / (loss) (net of tax) - - - - (0.02) 0.17 0.15 (0.01) 0.14

Total comprehensive income / (loss) for the year - - - - 49.64 0.17 49.81 (3.22) 46.59

Dividend paid on equity shares - - - - (14.28) - (14.28) (0.47) (14.75)

Transaction with non controlling interest - - - - - - - 4.00 4.00

Balance as at March 31, 2021 2.97 52.92 18.75 1.07 567.10 4.51 647.32 101.55 748.87

Profit for the year - - - - 164.86 - 164.86 15.60 180.46

Other comprehensive income / (loss) (net of tax) - - - - (0.09) 2.14 2.05 0.05 2.10

Total comprehensive income for the year - - - - 164.77 2.14 166.91 15.65 182.56

Dividend paid on equity shares - - - - (33.20) - (33.20) (0.10) (33.30)

Transaction with non controlling interest - - - - - - - 6.00 6.00

Balance as at March 31, 2022 2.97 52.92 18.75 1.07 698.67 6.65 781.03 123.10 904.13

 Description of the nature and purpose of reserve

 i)  General reserve : General reserve comprises of transfer of profits from retained earnings for appropriation purposes. The reserve can be 
distributed/utilised by the Company in accordance with the Companies Act, 2013.

 ii)  Capital reserve on consolidation : Gain on purchase, i.e. excess of fair value of net asset acquired over the fair value of consideration is 
recongnised as capital reserve on consolidation.

 iii) Capital redemption Reserve: Capital redemption reserve generated on preference share redemption.

 iv)  Retained earnings comprises of accumulated balance of profits/(losses) of current and prior years including transfers made to / 
from other reserves from time to time. The reserve can be utilized or distributed by the company in accordance with the provisions of 
Companies Act, 2013

 v)  Statutory reserve: Statutory reserve has been created persuant to article of association of one of the subsidiary. This reserve is not 
available for distribution.

See accompanying notes to the consolidated financial statements

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP
Chartered Accountants Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 25 July, 2022 Date: 25 July, 2022

Cash flow statement 
the year ended March 31, 2022

H in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

A. Cash flows from operating activities
  Profit before tax 244.91 64.64
  Adjustments for:
  Finance costs 10.19 7.72
  Depreciation and amortisation expense 31.91 30.13
  Interest income (5.53) (9.39)
  Gain on sale of current investments (0.49) (0.44)
  Net (gain) / loss on sale / scrapped / write off of property, plant and equipments (0.11) (0.03)

35.97 27.99
  Operating profit before working capital changes 280.88 92.63
  Changes in working capital:
  (Increase) / Decrease in inventories (434.68) 14.53
  (Increase) in trade receivable (181.15) (177.09)
  (Increase) in other assets (12.95) (1.03)
  Increase in trade payables 374.72 128.20
  Increase / (Decrease) in provision 0.84 (0.52)
  Increase in other liabilities 5.91 3.45

(247.31) (32.46)
  Cash generated from operations 33.30 60.26
  Net income tax paid (58.28) (20.03)
  Net cash (used in)/generated form operating activities (A) (24.71) 40.14
B. Cash flows from investing activities
  Payment for property, plant and equipment and other intangible assets (36.72) (50.42)
  Proceeds from sale of property, plant and equipment and other intangible assets 0.79 0.47
  Inter corporate deposits placed - (20.00)
  Inter corporate deposits matured 5.50 59.50
  Bank balances not considered as cash and cash equivalents
   ‑ Placed (34.75) (545.57)
   - Matured 164.04 496.73
  Investments
   ‑ Purchased (1,589.20) (659.51)
   ‑ Proceeds from sale 1,537.94 672.07
  Interest received 8.10 7.21
  Net cash generated from/(used in) form investing activities (B) 55.70 (39.52)
C. Cash flows from financing activities
  Proceeds from borrowings 253.70 175.14
  Repayment of borrowings (184.89) (161.28)
  Repayment of lease liabilities (7.50) (8.19)
  Dividend paid (33.20) (14.28)
  Dividend paid to non controlling interest (0.10) (0.47)
  Transaction with non controlling interest 6.00 4.00
  Finance costs (7.27) (5.48)
  Net cash generated from/(used in) form financing activities (C) 26.74 (10.56)
  Net increase in cash and cash equivalents (A + B + C) 57.72 (9.94)
  Cash and cash equivalents at beginning of the year 18.62 28.34
  Cash and cash equivalents at end of the year 76.50 18.62
  Unrealised gain/(loss) on foreign currency cash and cash equivalents . 0.16 0.22

57.72 (9.94)
  Reconciliation of Cash and cash equivalents with the Balance Sheet:
  Cash and cash equivalents as per balance sheet (Refer Note 12) 76.50 18.62
  Total 76.50 18.62
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Cash flow statement 
the year ended March 31, 2022

1 CORPORATE INFORMATION
  Mahindra Intertrade Limited (“the company”) is a public 

limited company domiciled in India and is incorporated on 
20 March, 1978 under the erstwhile Companies Act, 1956. 
The registered office of the Company is located at Mahindra 
Towers, P.K. Kurne Chowk, Worli, Mumbai ‑ 400018.

2  STATEMENT OF COMPLIANCE AND BASIS OF 
PREPARATION AND PRESENTATION :

2.1  These consolidated financial statements of Mahindra 
Intertrade Limited and its subsidiaries (‘the Group or 
‘MIL Group) have been prepared in accordance with 
Indian Accounting Standards (Ind AS) notified under the 
Companies (Indian Accounting Standards) Rules, 2015 as 
amended and notified under section 133 of the Companies 
Act 2013 and other relevant provision of the Act.

  All assets and liabilities are classified as current if it is 
expected to realise or settle within 12 months after the 
Balance Sheet date.

  These consolidated financial statements were approved 
by the Board of Directors and, authorised for issue on 25th 
July, 2022.

2.2 Basis of measrement
  The consolidated financial statements have been prepared 

on the historical cost basis except for certain financial 
instruments that are measured at fair values.

2.3 Basis of consolidation
  The consolidated financial statements incorporate the 

financial statements of the Company and its subsidiaries.

 Subsidiaries
  Subsidiaries are entities over which the Group has control. 

Subsidiaries are consolidated on a line‑by‑line basis from 
the date the control is transferred to the Group. They are 
deconsolidated from the date that control ceases. The 
acquisition method of accounting is used to account for 
business combinations by the Group. Changes in the 
Group’s interest in subsidiaries that do not result in a loss of 
control are accounted as equity transactions. The carrying 
amount of the Company’s interests and the non‑controlling 
interests are adjusted to reflect the changes in their relative 
interests in the subsidiaries. Any difference between the 
amount by which the non-controlling interests are adjusted 
and the fair value of the consideration paid or received is 
recognised directly in equity and attributed to owners of 
the Company.

  In case of loss of control of a subsidiary, any excess of 
fair value of consideration received over carrying amount 
of the assets (including any goodwill) and liabilities of the 

subsidiary, is recognised as gain or loss in consolidated 
statement of profit and loss. Additionally components 
of Other Comprehensive Income of subsidiaries are 
reclassified to consolidated statement of profit and loss or 
transferred directly to retained earnings.

  Intercompany transactions, balances and unrealised gains 
on transactions between group companies are eliminated. 
Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the asset transferred. 
These financial statements are prepared by applying 
uniform accounting policies in use at the Group.

2.4 Use of estimates and judgments:
  The preparation of financial statements in conformity 

with Ind AS requires management to make judgments, 
estimates and assumptions, that affect the application of 
accounting policies and the reported amounts of assets, 
liabilities, income, expenses etc. at the date of these 
financial statements and the reported amounts of revenues 
and expenses for the years presented. Actual results may 
differ from these estimates.

  Estimates and underlying assumptions are reviewed at 
each balance sheet date. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised 
and future periods affected.

  In particular, information about significant areas of 
estimation uncertainty and critical judgments in applying 
accounting policies that have the most significant effect 
on the amounts recognized in the financial statements are 
included in the following notes:

Note No.3.1 Property, plant & equipment
Note No.3.2 Intangible asset acquired separately
Note No.3.8 Employee benefits
Note No.3.16 Leases

3 SIGNIFICANT ACCOUNTING POLICIES:
3.1 Property, plant & equipment:
  Property, plant and equipment are stated at cost of 

acquisition or construction less accumulated depreciation 
less accumulated impairment, if any. Cost includes 
financing cost relating to borrowed funds attributable to 
the construction or acquisition of qualifying tangible assets 
up to the date the assets are ready for use. The estimated 
useful lives, residual values, are reviewed at the end of each 
reporting period, with the effect of any changes in estimate 
accounted for on a prospective basis.

  When an asset is scrapped or otherwise disposed off, the 
cost and related depreciation are removed from the books 
of account and resultant profit or loss, if any, is reflected in 
the Statement of Profit and Loss.

Notes:

The above cash flow statements has been prepared under the “Indirect method” as set out in Indian Accunting Standard (IND AS‑7) 
“Statement of Cash Flow”

IND AS 7 Cash flow statements requires the entitles to provide disclosures that enable users of financial statements to evaluate changes 
in liabilities arising from financing activities, including both changes arising from cash flows and non‑cash changes, suggesting inclusion 
of a reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities, to meet 
the disclosure requirement. The required disclosure is made below:

H in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Opening balance
 Long Term Borrowings 52.26 20.44
 Non current lease liabilities 32.58 8.85
 Short Term Borrowings 26.34 44.39
 Current lease liabilities 3.32 4.56
Total Opening Balance 114.50 78.24
Cash flow movements
 Proceeds from borrowings 253.70 175.14
 Repayment of borrowings (184.89) (161.28)
 Repayment of lease liability (4.62) (5.96)
Non Cash movements
 Addition to lease liabilities during the year 7.45 28.45
 Effect of foreign exchange translation 0.27 (0.09)
Closing balance
 Long Term Borrowings 53.19 52.26
 Non current lease liabilities 33.87 32.58
 Short Term Borrowings 94.49 26.34
 Current lease liabilities 4.86 3.32
Total Closing Balance 186.41 114.50

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP
Chartered Accountants Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 25 July, 2022 Date: 25 July, 2022
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  Depreciation is calculated on Straight Line method over 
the estimated useful life of all assets. These lives are in 
accordance with Schedule II to the Companies Act, 2013, 
other than the following asset class, based on technical 
advise which has considered estimated uses and operating 
condition of the assets:

 (a) Vehicles : 5 years

 (b) Plant and equipment : 5‑20 years”

3.2 Intangible asset acquired separately :
  Intangible assets with finite useful lives that are acquired 

separately are carried at cost less accumulated amortisation 
and accumulated impairment losses, if any. Amortisation is 
recognised on straight line basis over their estimated useful 
lives. The estimated useful lives and amortisation method 
are reviewed at the end of each reporting period, with the 
effects of any changes in estimate being accounted for on 
a prospective basis. Intangible assets with indefinite useful 
lives that are acquired separately are carried at cost less 
accumulated impairment loss.

3.3 Impairment of assets :
  At the end of each reporting period, the Group reviews 

the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have 
suffered an impairment loss. If any such indication exists, 
the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if 
any). When it is not possible to estimate the recoverable 
amount of an individual asset, the Group estimates the 
recoverable amount of the cash‑generating unit to which 
the asset belongs.

  Recoverable amount is the higher of fair value less costs of 
disposal and value in use. In assessing the value in use, the 
estimated future cash flows are discounted at their present 
value using the pre‑tax discount rate that reflects current 
market assessment of time value of money and the risks 
specific to the assets for which the estimates of future cash 
flows have not been adjusted.

  If the recoverable amount of an asset (or cash‑generating 
unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is 
reduced to its recoverable amount. An impairment loss is 
recognised immediately in the Statement of Profit or Loss.

  When an impairment loss subsequently reverses, the 
carrying amount of the asset (or a cash-generating unit) is 
increased to the revised estimate of its recoverable amount, 
but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had 
no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment 
loss is recognised immediately in the Statement of Profit or 
Loss.”

3.4 Inventories :
  Inventories, except for Stores and spares which are 

valued at cost, are valued at the lower of cost (on 
weighted average basis) and the net realisable value 
after providing for obsolescence and other losses, where 
considered necessary.

  Cost comprises of all costs of purchase, conversion and 
other costs incurred in bringing the inventories to their 
present location and condition.

  Net realisable value represents the estimated selling price 
for inventories less all estimated costs of completion and 
costs necessary to make the sale.

  Work‑in‑progress and finished goods include appropriate 
proportion of overheads.

3.5 Foreign exchange transactions and translation :
  The functional currency of the Company and its Indian 

subsidiaries is Indian Rupees whereas the functional 
currency of foreign subsidiaries is the currency of the 
primary economic environment in which the entity operates.

  Transactions in foreign currencies are recognised at 
the rates of exchange prevailing at the dates of the 
transactions. At the end of each reporting period, monetary 
items denominated in foreign currencies are translated at 
the functional currency using exchange rates prevailing at 
that date. Non‑monetary items carried at fair value that are 
denominated in foreign currencies are measured at the rates 
prevailing at the date when the fair value was determined. 
Non-monetary items that are measured in terms of 
historical cost in a foreign currency are not retranslated. 
Exchange differences on monetary items are recognised in 
profit or loss in the period in which they arise.

  For the purposes of presenting these consolidated financial 
statements, the assets and liabilities of the Group’s 
foreign operations are translated into Indian Rupees using 
exchange rates prevailing at the end of each reporting 
period. Income and expense items are translated at the 
average exchange rates for the period, unless exchange 
rates fluctuate significantly during that period, in which 
case the exchange rates at the dates of the transactions are 
used. Exchange differences arising, if any, are recognised 
in other comprehensive income and accumulated in equity 
(and attributed to non-controlling interests as appropriate).

  On the disposal of a foreign operation (i.e. a disposal of 
the Group’s entire interest in a foreign operation, a disposal 
involving loss of control over a subsidiary that includes a 
foreign operation, or a partial disposal of an interest in a 
joint arrangement or an associate that includes a foreign 
operation of which the retained interest becomes a financial 
asset), the exchange differences accumulated in equity in 
respect of that operation attributable to the owners of the 
Company are reclassified to profit or loss.

  In addition, in relation to a partial disposal of a subsidiary 
that includes a foreign operation that does not result in the 
Group losing control over the subsidiary, the proportionate 
share of accumulated exchange differences are re‑attributed 
to non‑controlling interests and are not recognised in profit 
or loss.

3.6 Financial assets and Financial liabilities:
 Financial instruments:
  Financial assets and financial liabilities are recognised when 

a Group becomes a party to the contractual provisions of 
the instruments. Financial assets and financial liabilities are 
initially measured at fair value. Transaction costs that are 
directly attributable to the acquisition or issue of financial 
assets and financial liabilities (other than financial assets 
and financial liabilities at fair value through profit or loss) 
are added to or deducted from the fair value of the financial 
assets or financial liabilities, as appropriate, on initial 
recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair 
value through profit or loss are recognised immediately in 
the Statement of Profit or Loss.”

 Financial assets:
  All regular way purchases or sales of financial assets are 

recognised and derecognised on a trade date basis. Regular 
way purchases or sales are purchases or sales of financial 
assets that require delivery of assets within the time frame 
established by regulation or convention in the marketplace. 
All recognised financial assets are subsequently measured 
in their entirety at either amortised cost or fair value, 
depending on the classification of the financial assets.”

 Impairment of financial assets:
  The Group applies the expected credit loss model for 

recognising impairment loss on financial assets. With 
respect to trade receivables the Group measures the 
loss allowance at an amount equal to lifetime expected 
credit losses.

 Derecognition of financial assets:
  The Group derecognises a financial asset when the 

contractual rights to the cash flows from the asset expire, 
or when it transfers the financial asset and substantially all 
the risks and rewards of ownership of the asset to another 
party. On derecognition of a financial asset in its entirety, 
the difference between the asset’s carrying amount and 
the sum of the consideration received and receivable and 
the cumulative gain or loss that had been recognised in 
other comprehensive income and accumulated in equity 
is recognised in the Statement of Profit and Loss if such 
gain or loss would have otherwise been recognised in 
the Statement of Profit and Loss on disposal of that 
financial asset.

 Financial liabilities and equity instruments:
  Debt and equity instruments issued by the Group are 

classified as either financial liabilities or as equity in 
accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and 
an equity instrument.”

 Equity instrument:
  An equity instrument is any contract that evidences a 

residual interest in the assets of an entity after deducting 
all its liabilities. Equity instrument issued by the Group 
are recognised at the proceeds received, net of direct 
issue costs.

  Repurchase of the Group’s own equity instrument is 
recognised and deducted directly in equity. No gain or loss 
is recognised in the Statement of Profit or Loss on the 
purchase, sale, issue or cancellation of the Group’s own 
equity instruments.

 Financial liabilities:
  All the financial liabilities are subsequently measured at 

amortised cost using the effective interest method or at fair 
value through profit and loss.

  Derecognition of financial liabilities:
  The Group derecognises financial liabilities when, and only 

when, the Group’s obligation are discharged, cancelled 
or have expired. An exchange between the lender of debt 
instrument with substantially different terms is accounted 
for as an extinguishment of the original financial liability 
and the recognition of a new financial liability. Similarly, a 
substantial modification of the term of an existing liability 
(whether or not attributable to the financial difficulty of the 
debtor) is accounted for as an extinguishment of the original 
financial liability and the recognition of a new financial 
liability. The difference between the carrying amount of the 
financial liability derecognised and the consideration paid 
and payable is recognised in the Statement of Profit or Loss.

 Derivative financial instruments:
  The Group enters into a variety of derivative financial 

instruments to manage its exposure to foreign exchange 
rate risks, including foreign exchange forward contracts. 
Derivatives are initially recognised at fair value at the date the 
derivative contracts are entered into and are subsequently 
remeasured to their fair value at the end of each reporting 
period. The resulting gain or loss is recognised in the 
Statement of Profit and Loss immediately.”

3.7 Revenue recognition :
  Revenue from contracts with customers is recognised 

when control of the goods or services are transferred to 
the customer at an amount that reflects the consideration 



Notes to the Consolidated Financial Statements 
for the year ended March 31, 2022

Notes to the Consolidated Financial Statements 
for the year ended March 31, 2022

198 199

MAHINDRA INTERTRADE LIMITED 

Annual Report 2021-22

Business Overview ESG CommitmentsValue Creation Paradigm Statutory Reports Financial StatementsThe Year in Review 

to which the Group expects to be entitled in exchange for 
those goods or services. The Group assesses promises in 
the contract that are separate performance obligations to 
which a portion of transaction price is allocated.

  Revenue is measured based on the transaction price as 
specified in the contract with the customer. It excludes 
taxes or other amounts collected from customers in its 
capacity as an agent. In determining the transaction price, 
the Group considers:

  Significant financing component ‑ Generally, the Group 
receives short‑term advances from its customers. Using 
the practical expedient in Ind AS 115, the Group does not 
adjust the promised amount of consideration for the 
effects of a significant financing component if it expects, 
at contract inception, that the period between the transfer 
of the promised good or service to the customer and when 
the customer pays for that good or service will be one year 
or less.

  The accounting policies for specific revenue streams of the 
Group is summarised below:

 Sale of goods:
  Customers obtain control of the goods when the goods are 

delivered to and have been accepted.”

 Sale of Services:
  Service income is recognized over time based on as and 

when service is performed. “

3.8 Government grants
  Government grants are not recognized until there is 

reasonable assurance that the group will comply with 
the conditions attaching to them and that the grants will 
be received.

  Government grants that are receivable for the purpose of 
giving immediate financial support to the Group with no 
future related costs are recognized in the Statement of 
Profit and Loss in the year in which they become receivable.

3.9 Employee benefits :
 Retirement benefit costs and termination benefits:
  Payment to defined contribution retirement benefit plans 

are recognised as an expense when employees have 
rendered service entitling them to the contributions.

  For defined benefit retirement benefit plans, the cost of 
providing benefits is determined using the projected unit 
credit method, with actuarial valuations being carried out at 
the end of each annual reporting period. Remeasurement, 
comprising actuarial gains and losses, the effect of the 
changes to the return of plan assets (excluding net interest), 
is reflected immediately in the balance sheet with a charge 
or credit recognised in other comprehensive income in the 

period in which they occur. Remeasurement recognised in 
the other comprehensive income is reflected immediately 
in retained earnings and is not reclassified to profit or loss. 
Past service cost is recognised in profit or loss in the period 
of a plan amendment. Net interest is calculated by applying 
the discount rate at the beginning of the period to the 
defined benefit liability or asset. Defined benefit costs are 
categorised as follows

• service cost (including current service cost, past service 
cost, as well as gains and losses on curtailments and 
settlements);

• net interest expense or income; and
• remeasurement

  The Group presents the first two components of defined 
benefit costs in the Statement of Profit or Loss in the line 
item “Employee benefits expense”. Curtailment gains and 
losses are accounted for as past service cost.

  The retirement benefit obligation recognised in the balance 
sheet represents the actual deficit or surplus in the Group’s 
defined benefit plans. Any surplus resulting from this 
calculation is limited to the present value of any economic 
benefits available in the form of refunds from the plans or 
reductions in future contributions to the plans.

  A liability for the termination benefit is recognized at the 
earlier of when the entity can no longer withdraw the offer 
of the termination benefit and when the entity recognizes 
any related restructuring costs.

 Short-term and other long-term employee benefits:
  A liability is recognized for benefits accruing to the 

employees in respect of wages and salaries and annual 
leave in the period the related service is rendered at the 
undiscounted amount of the benefits expected to be paid in 
exchange of that service.

  Liabilities recognized in respect of short-term employee 
benefits are measured at the undiscounted amount of the 
benefits expected to be paid in exchange of related service.

  Liabilities recognized in respect of other long-term 
employee benefits are measured at present value of the 
estimated future cash outflows expected to be made by the 
Group in respect of services provided by employee upto the 
reporting date.

3.10 Stock appreciation rights (SARs):
  For cash‑settled share‑based payments, a liability is 

recognized for the services availed, measured initially at the 
fair value of the liability. At the end of each reporting period 
until the liability is settled, and at the date of settlement, the 
fair value of the liability is remeasured, with any changes in 
fair value recognized in the Statement of Profit or Loss for 
the year.

3.11 Borrowing costs :
  Borrowing costs directly attributable to the acquisition, 

construction or production of qualifying assets, which 
are assets that necessarily take a substantial period of 
time to get ready for their intended use or sale, are added 
to the cost of those assets, until such time as the assets 
are substantially ready for their intended use or sale. 
Interest income earned on the temporary investment of 
specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for 
capitalisation. All other borrowing costs are recognised in 
the Statement of Profit or Loss in the period in which they 
are incurred.

3.12 Provisions :
  Provisions are recognised when the Group has a present 

obligation (legal or constructive) as a result of a past event, 
it is probable that the Group will be required to settle the 
obligation, and a reliable estimate can be made of the 
amount of the obligation. The amount recognised as a 
provision is the best estimate of the consideration required 
to settle the present obligation at the end of the reporting 
period, taking into account the risks and uncertainties 
surrounding the obligation.

3.13 Taxes on income :
  Income Tax expense represents the sum of the tax currently 

payable and deferred tax.

 Current Tax:
  The tax currently payable is based on taxable profit for 

the year. Taxable profit differs from ‘profit before tax’ as 
reported in the Statement of Profit and Loss because of 
items of income or expense that are taxable or deductible in 
other years and items that are never taxable or deductible. 
The Group’s current tax is calculated using tax rates that 
have been enacted or substantively enacted by the end of 
the reporting period.

 Deferred Tax:
  Deferred tax assets and liabilities are recognized for the 

future tax consequences of temporary differences between 
the carrying values of assets and liabilities and their 
respective tax bases. Deferred tax assets are recognized 
to the extent that it is probable that future taxable income 
will be available against which the deductible temporary 
differences could be utilized.

  The carrying amount of deferred tax assets is reviewed at 
the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profits will 
be available to allow all or part of the asset to be recovered.

  Deferred tax liabilities and assets are measured at the tax 
rates that are expected to apply in the period in which the 

liability is settled or the asset realized, based on the tax 
rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period.

  The measurement of deferred tax liabilities and assets 
reflects the tax consequences that would follow from 
the manner in which the Group expects, at the end of the 
reporting period, to recover or settle the carrying amount of 
its assets and liabilities.

 Current and deferred tax for the year:
  Current and deferred tax are recognized in the Statement 

of Profit or Loss, except when they relate to items that are 
recognized in other comprehensive income or directly in 
equity, in which case, the current and deferred tax are also 
recognized in other comprehensive income or directly in 
equity respectively.

 Minimum Alternate Tax (MAT):
  Minimum Alternate Tax (MAT) paid in accordance with the 

tax laws, which gives future economic benefits in the form 
of adjustment to future income tax liability, is considered 
as an asset if there is convincing evidence that the Group 
will pay normal income tax against which the MAT paid will 
be adjusted.

3.14 Cash and cash equivalents:
  Cash comprises cash on hand and demand deposits with 

banks. Cash equivalents are short‑term balances (with 
an original maturity of three months or less from the date 
of acquisition), highly liquid investments that are readily 
convertible into known amounts of cash and which are 
subject to insignificant risk of changes in value.

3.15 Cash flow statement :
  Cash flows are reported using the indirect method, 

whereby profit/ (loss) before tax is adjusted for the effects 
of transactions of non-cash nature and any deferrals or 
accruals of past or future cash receipts or payments. 
The cash flows from operating investing and financing 
activities of the Group are segregated based on the 
available information.

3.16 Earning per share:
  Basic earnings per share is computed by dividing the profit 

after tax by the weighted average number of equity shares 
outstanding during the year.

3.17 Leases:
  At inception of a contract, the Group assesses whether a 

contract is, or contains, a lease. A contract is, or contains, 
a lease if the contract conveys the right to control the use 
of an identified asset for a period of time in exchange 
for consideration.
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 Group as a lessee :
  At commencement or on modification of a contract that 

contains a lease component, the Group allocates the 
consideration in the contract to each lease component on 
the basis of its relative stand‑alone prices. However, for the 
leases of property the Group has elected not to separate 
non-lease components and account for the lease and non-
lease components as a single lease component.

  The Group recognises a right‑of‑use asset and a lease 
liability at the lease commencement date. The right-of-use 
asset is initially measured at cost, which comprises the 
initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus 
any initial direct costs incurred and an estimate of costs to 
dismantle and remove the underlying asset or to restore the 
underlying asset or the site on which it is located, less any 
lease incentives received.

  The right-of-use asset is subsequently depreciated using 
the straight-line method from the commencement date 
to the end of the lease term, unless the lease transfers 
ownership of the underlying asset to the Group by the end of 
the lease term or the cost of the right‑of‑use asset reflects 
that the Group will exercise a purchase option. In that case 
the right‑of‑use asset will be depreciated over the useful life 
of the underlying asset, which is determined on the same 
basis as those of property and equipment. In addition, the 
right-of-use asset is periodically reduced by impairment 
losses, if any, and adjusted for certain remeasurements of 
the lease liability.

  The Group presents right‑of‑use assets that do not meet the 
definition of investment property in ‘property and equipment’ 
and lease liabilities in the statement of financial position.

  The Group has elected not to apply the requirements of 
Ind AS 116 Leases to short‑term leases of all assets that 
have a lease term of 12 months or less and leases for which 
the underlying asset is of low value. The lease payments 
associated with these leases are recognized as an expense 
on a straight‑line basis over the lease term.

4  RECENT INDIAN ACCOUNTING STANDARDS 
(IND AS)  

  Ministry of Corporate Affairs (“MCA”) notifies new standard 
or amendments to the existing standards under Companies 
(Indian Accounting Standards) Rules as issued from time to 
time. On  23 rd March, 2022, MCA amended the Companies 
(Indian Accounting Standards) Amendment Rules, 2022, 
applicable from 1st April, 2022, as below: 

 Ind AS 16 – Proceeds before intended use  
  The amendments mainly prohibit an entity from deducting 

from the cost of property, plant and equipment amounts 
received from selling items produced while the Group is 
preparing the asset for its intended use. Instead, an entity 
will recognise such sales proceeds and related cost in profit 
or loss. The Group does not expect the amendments to 
have any impact in its recognition of its property, plant and 
equipment in its financial statements.  

  Ind AS 37 – Onerous Contracts - Costs of Fulfilling a 
Contract  

  The amendments specify that that the ‘cost of fulfilling’ 
a contract comprises the ‘costs that relate directly to the 
contract’. Costs that relate directly to a contract can either 
be incremental costs of fulfilling that contract (examples 
would be direct labour, materials) or an allocation of 
other costs that relate directly to fulfilling contracts. The 
amendment is essentially a clarification and the Group does 
not expect the amendment to have any significant impact in 
its financial statements.

 Ind AS 109 – Annual Improvements to Ind AS (2021)  
  The amendment clarifies which fees an entity includes when 

it applies the ‘10 percent’ test of Ind AS 109 in assessing 
whether to derecognise a financial liability. The Group does 
not expect the amendment to have any significant impact in 
its financial statements.
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 NOTE NO. 5(b) - CAPITAL WORK IN PROGRESS 
H in Crores

Capital work in progress
Amount in Capital work in progress is for the period of

Total
Less than 1 year 1-2 years 2-3 years More than 3 years

As at 31 March, 2022
Projects in progress 20.00 21.79 - - 41.79
Projects temporarily suspended - - - - -

20.00 21.79 - - 41.79
As at 31 March, 2021
Projects in progress 46.99 4.34 - - 51.33
Projects temporarily suspended - - - - -
Total 46.99 4.34 - - 51.33

NOTE NO. 6(a) - OTHER INTANGIBLE ASSETS
H in Crores

Description of Assets Computer 
software Website Total

I. Cost
 Balance as at April 1, 2021 1.01 0.51 1.52
 Additions 0.12 - 0.12
 Disposals - - -
 Balance as at March 31, 2022 1.13 0.51 1.64
II. Accumulated amortisation
 Balance as at April 1, 2021 0.89 0.50 1.39
 Amortisation expense for the year 0.11 0.01 0.12
 Eliminated on disposal of assets - - -
 Balance as at March 31, 2022 1.00 0.51 1.51
 Net carrying amount (I-II)
 Balance as at March 31, 2022 0.13 - 0.13
 Balance as at March 31, 2021 0.12 0.01 0.13

H in Crores

Description of Assets Computer 
software Website Total

I. Cost
 Balance as at April 1, 2020 0.96 0.51 1.47
 Additions 0.05 - 0.05
 Disposals - - -
 Balance as at March 31, 2021 1.01 0.51 1.52
II. Accumulated amortisation
 Balance as at April 1, 2020 0.76 0.49 1.25
 Amortisation expense for the year 0.13 0.01 0.14
 Eliminated on disposal of assets - - -
 Balance as at March 31, 2021 0.89 0.50 1.39
 Net carrying amount (I-II)
 Balance as at March 31, 2021 0.12 0.01 0.13
 Balance as at March 31, 2020 0.20 0.02 0.22

NOTE NO. 6(b) - INTANGIBLE ASSETS UNDER DEVELOPMENT (IUD) AGEING SCHEDULE
H in Crores

Intangible Assets under development
Amount in Intangible Assets under development is for the period of

Total
Less than 1 year 1-2 years 2-3 years More than 3 years

As at 31 March, 2022
Projects in progress - - - - -

- - - - -
As at 31 March, 2021
Projects in progress 0.05 - - - 0.05
Total 0.05 - - - 0.05

NOTE NO. 7 - INVESTMENTS
H in Crores

Particular

As at March 31, 2022 As at March 31, 2021

QTY
Amounts

QTY
Amounts

Current Non-current Current Non-current

Investments carried at fair value through profit and loss
Quoted investments
Investments in mutual funds
a) HDFC Overnight Fund ‑ Growth 41,462 13.00 - 16,446 5.00 -
b) SBI Overnight Fund‑Reg ‑ Growth 36,502 12.51 - 15,064 5.00 -
c) ICICI Prudential Overnight Fund ‑ Growth 7,00,543 8.00 - 2,70,972 3.00 -
d) Aditya Birla SL Overnight Fund‑Reg ‑ Growth 69,891 8.00 - 40,557 4.50 -
e) Kotak Overnight Fund‑Reg ‑ Growth 70,750 8.00 - 18,246 2.00 -
f) Nippon Overnight Fund 7,03,482 8.00 - - - -
g) Axis Overnight Fund 71,329 8.00 - - - -
h)  HDFC Cash Management Fund ‑ Savings Plan ‑ Daily IDCW 

Reinvestment
18,336 5.75 - - - -

Investment carried at FVTPL 71.26 - 19.50 -

NOTE NO. 8 - OTHER FINANCIALS ASSETS
H in Crores

Particular

As at March 31, 2022 As at March 31, 2021

Amounts Amounts

Current Non-current Current Non-current

A. Financial assets at amortised cost
 Bank deposits - 13.93 - -
 Industrial Investment Promotion Assistance receivable 4.18 9.64 0.34 12.95
 Security deposits 0.02 2.96 0.03 1.95
 Interest receivable
 a) Interest accrued on deposits 0.39 - 2.96 -
 b) Interest accrued on inter-corporate deposit - - 0.06 -
 Others
 a) Export rebate receivable - - 0.03 -
 b) Export incentive receivable 0.12 - 0.16 -
 b) Others 0.12 - 0.10 -

Total (A) 4.83 26.53 3.68 14.90
B. Financial assets at fair value
 Derivatives financial instruments

Foreign currency forward contracts 0.34 - 0.04 -
Total (B) 0.34 - 0.04 -

 Total (A+B) 5.17 26.53 3.72 14.90
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NOTE NO. 9 - OTHER ASSETS
H in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Current Non- current Current Non- current

Capital advances - 2.95 - 3.28
Advance income tax (net of provision for tax) - 12.81 - 11.51
Balances with government authorities
a) GST credit 34.49 - 26.43 -
b) VAT credit 6.32 0.39 2.76 0.39
c) Others 0.43 0.21 0.58 0.29

41.24 16.36 29.77 15.47
Others
a) Advance to vendors 3.13 - 0.64 -
b) Surplus of plan assets over obligation ‑ gratuity - 0.46 - 0.96
c) Prepayments 1.29 0.14 1.07 0.20
d) Others 0.22 0.19 0.21 0.18

4.64 0.79 1.92 1.34
Total 45.88 17.15 31.69 16.81

Notes:‑ (i) Others includes Other Receivables

NOTE NO. 10 - INVENTORIES 
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Raw materials [refer Note No. 25] 476.74 164.08
b) Work‑in‑Progress [refer Note No. 26] 34.20 16.48
c) Finished goods [refer Note No. 26] 44.75 23.83
d) Stock‑in‑trade [refer Note No. 26] 170.34 87.86
e) Stores and spares 3.98 3.08
Total 730.01 295.33

Notes:

i) The cost of inventories recognised as an expenses during the year was Rs.2,639.90 crores (31st March, 2021 ‑ 1149.47 crores).

ii)  The cost of inventories recognised as an expenses includes H2.08 crores (31st March,2021 ‑ Rs.2.86 crores) in respect of write‑
downs of inventory to net realisable value.

iii) The mode of valuation of inventories has been stated in note 3.4

NOTE NO. 11 - TRADE RECEIVABLES
H in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Trade receivables
a) Considered good‑Unsecured 586.62  405.47
b) Credit impaired  1.57  1.57 

Less: Allowances for bad and doubtful debts  (1.57)  (1.57)
- -

Total (a+b) 586.62 405.47

Notes :
(i) The average credit period ranges between 10 to 120 days for sales of products and between 10 to 60 days for job work processing.
(ii) There are no trade receivable which have significant increase in credit risk or are credit impaired other than those disclosed above

Note No. 11 - Trade receivables (Contd.)
H in Crores

Particulars
 Outstanding for following periods from due date of payment

Not Due Less than 6 
months

6 months -1 
year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2022
Undisputed Trade receivables — considered good 562.03 23.75 0.80 - 0.03 0.01 586.62
(Less) Loss allowance provision - - - - - - -
Total trade receivables 562.03 23.75 0.80 - 0.03 0.01 586.62
As at March 31, 2021
Undisputed Trade receivables — considered good 351.80 51.98 0.22 1.05 0.10 0.32 405.47
(Less) Loss allowance provision - - - - - - -
Total trade receivables 351.8 51.98 0.22 1.05 0.10 0.32 405.47

NOTE NO. 12 - CASH AND CASH EQUIVALENTS AND OTHER BANK BALANCES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Cash and cash equivalents
Unrestricted balances with banks
 In current account 16.05 13.62
 Fixed deposits with origional maturities less than 3 months 60.05 4.99
Cheques on hand 0.39 -
Cash on hand 0.01 0.01

76.50 18.62
b) Other bank balances

In deposit account 19.52 162.74
19.52 162.74

NOTE NO. 13 - LOANS
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Loans
Inter-corporate deposits given :
 HDFC Ltd - 5.50
To employees - *
Total - 5.50

* Represents H50,000/‑
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NOTE NO. 14 - SHARE CAPITAL
` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Number of Shares ` in Crores Number of Shares ` in Crores

(a) Authorised

 Equity shares of H10 each 2,80,00,000 28.00 2,80,00,000 28.00

 Cumulative redeemable preference shares of H100 each 18,75,000 18.75 18,75,000 18.75

2,98,75,000 46.75 2,98,75,000 46.75
(b) Issued

 Equity shares of H10 each 2,71,00,007 27.10 2,71,00,007 27.10

(c) Subscribed and fully paid up

 Equity shares of H10 each 1,21,00,007 12.10 1,21,00,007 12.10

(d) Subscribed but not fully paid up

 Equity shares of H10 each, H7 not paid up 1,50,00,000 4.50 1,50,00,000 4.50

2,71,00,007 16.60 2,71,00,007 16.60

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period

` in Crores

Particulars
As at March 31, 2022 As at March 31, 2021

Number of Shares ` in Crores Number of Shares ` in Crores

Equity shares of `10 each
Subscribed and fully paid up
 Opening Balance 1,21,00,007 12.10 1,21,00,007 12.10
 Fresh issue - - - -
 Buy back - - - -
 Closing Balance 1,21,00,007 12.10 1,21,00,007 12.10
Subscribed but not fully paid up
 Opening Balance 1,50,00,000 4.50 1,50,00,000 4.50
 Fresh issue - - - -
 Buy back - - - -
 Closing Balance 1,50,00,000 4.50 1,50,00,000 4.50

(ii)  The Company has not allotted any equity shares for consideration other than cash , bonus shares, nor have any shares been 
bought back during the period of five years immediately preceding the Balance Sheet date.

 Terms/rights attached to equity shares
  The Company has only one class of equity share having a par value of H10/‑ per share. Each shareholder has the following voting 

rights (i) On a show of hands: one vote for a member present in person or being a company present by a representative duly 
authorised shall have one vote. and (ii) On a poll: the voting rights of every member entitled to vote and present in person (including 
a company present by representative duly authorised) or by proxy shall be in proportion to his share of the paid up equity capital of 
the Company. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing annual 
general meeting, except in case of interim dividend. In the event of winding up, the liquidator may, with the sanction of a special 
resolution of the Company and any other sanction required by the Act, divide amongst the members, in specie or kind, the whole 
or any part of the assets of the company, whether they shall consist of property of the same kind or not.

(iii) Details of shares held by the holding company
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Mahindra and Mahindra Limited (including 6 equity shares held jointly with its nominees) (Refer Note No. 40)  2,71,00,007  2,71,00,007

Note No. 14 - Share capital (Contd.)

(iv) Details of shares held by each shareholder holding more than 5% shares

Particulars
As at March 31, 2022 As at March 31, 2021

Number of shares % of holding Number of shares % of holding

Mahindra and Mahindra Limited (including 6 equity shares 
held jointly with its nominees) (Refer Note No. 40)

2,71,00,007 100% 2,71,00,007 100%

NOTE NO. 15 - NON CURRENT BORROWINGS
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Measured at amortised cost
A. Secured:
 Term loans:
 From banks [Refer note (i)] 66.85 66.60
 Less: Current maturities of long term debts (13.66) (14.34)
 Total secured: 53.19 52.26
Total 53.19 52.26

` in Crores

Name of the Bank Rate of Interest FY 2022-23 FY 2023-24 FY 2024-25 FY 2025-26 FY 2026-27 Total

HDFC bank 7.30% 0.42 - - - - 0.42
HDFC bank 7.37% 2.69 3.77 - - - 6.46
Axis bank 7.50% 4.80 5.60 2.80 - - 13.20
HDFC bank 7.50% 4.27 6.41 6.41 - - 17.09
MUFG bank 7.00% 1.48 6.49 8.35 8.35 5.01 29.68

13.66 22.27 17.56 8.35 5.01 66.85

Note (i)
Secured borrowings are secured by a pari‑passu charge on immovable properties of certain entities in the Group both present and future, subject to certain 
exclusions and are also secured by pari‑passu charge on the movable properties of certain entities including inventories, movable machinery, both present 
and future, subject to certain exclusions

NOTE NO. 16 - OTHER FINANCIAL LIABILITIES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Non Current
 Financial liabilities measured at fair value
 Cash‑settled share‑based payments 1.55 1.45
Total 1.55 1.45
Current
a) Financial liabilities measured at fair value
 i) Derivatives financial instruments
  Foreign currency forward contracts 0.82 1.06
 ii) Others
  Cash‑settled share‑based payments 2.19 1.29
Total (a) 3.01 2.35
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` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

b) Financial liabilities measured at amortised cost
 i) Interest accrued but not due on borrowings 0.44 0.40
 ii) Other liabilities
  a) Overdrawn bank balances (as per books) 0.05 0.04
  b) Short term deposits 2.39 1.67
  c) Creditors for capital supplies/services 0.67 3.84
  d) Salary & wages payable 7.97 4.82
Total (b) 11.52 10.77
Total (a+b) 14.53 13.12

NOTE NO. 17 - PROVISIONS
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Non Current
 Provision for employee benefits
 a) Provision for compensated absences 5.10 4.43
 b) Provision for post retirement medical benefit 0.86 0.90
 c) Provision for gratuity 0.49 0.29
Total 6.45 5.62
Current
 Provision for employee benefits
 a) Provision for compensated absences 0.87 0.70
 b) Provision for post retirement medical benefit 0.02 0.03
 c) Provision for gratuity - -
Total 0.89 0.73

NOTE NO. 18 - CURRENT TAX
(a) Income Tax recognised in profit and loss

` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Current tax:
In respect of current year 60.67 19.96
In respect of prior year 0.19 (0.79)

60.86 19.17
Deferred tax (Asset)/Liability:
In respect of current year origination and reversal of temporary differences 2.91 (1.62)
Minimum Alternate Tax Credit 0.66 0.64
Adjustment due to change in tax rate 0.02 -

3.59 (0.98)
Total 64.45 18.19

Note No. 16 - Other financial liabilities (Contd.) Note No. 18 - Current tax (Contd.)

(b) Income tax recognised in other comprehensive income
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Current Tax
Remeasurement of defined benefit obligation (0.03) -
Deferred tax related to items recognised in other comprehensive income during the year:
Remeasurement of defined benefit obligation (0.01) 0.01
Total (0.04) 0.01
Bifurcation of income tax recognised in other comprehensive income into:
‑ Items that will not be reclassified to profit and loss (0.04) 0.01
‑ Items that may be reclassified to profit and loss - -

(c) Reconciliation of estimated income tax expense at tax rate to income tax expense reported in profit and loss is as follows:
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Profit before tax 244.91 64.64
Income tax expense calculated at 25.168% 61.64 16.27
Effect of different tax rates in local and foreign tax jurisdictions 0.49 0.56
Effect of expenses that is non‑deductible in determining taxable profit 0.60 0.59
Effect of expenses due to change in income tax rate 0.28 -
Effect of unused tax losses for which no deferred tax asset is recognised 0.39 1.30
Effect of net additional / (reversal) of provision in respect of prior years 0.19 (0.79)
Others 0.86 0.26
Income tax expense recognised in the Statement of profit and loss 64.45 18.19

The tax rate used for the year ended 31st March, 2022 and 31st March, 2021 reconciliations above is the corporate tax rate of 25.168% 
(including surcharge of 10% and education cess of 4%) payable by corporate entities in India on taxable profits under Indian Income 
Tax Law.

NOTE NO. 19 - DEFERRED TAX
` in Crores

Particulars
As at March 31, 2022

Opening Balance Recognised in 
profit and loss Recognised in OCI Closing Balance

Tax effect of items constituting deferred tax liabilities
 Property, plant and equipment 15.83 2.80 - 18.63
 FVTPL financial asset including derivatives 0.21 0.17 - 0.38
Tax effect of items constituting deferred tax assets
 Employee benefits (2.03) (0.53) (0.01) (2.57)
 Allowance for bad and doubtful debts (0.39) - - (0.39)
 Carried forward loss of current year (8.02) 7.09 - (0.93)
 Minimum Alternate Tax Carried forward (2.59) (3.98) - (6.57)
 Others (0.88) (1.96) - (2.84)
Total 2.13 3.59 (0.01) 5.71
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Note No. 19 - Deferred tax (Contd.)
` in Crores

Particulars
As at March 31, 2021

Opening Balance Recognised in 
profit and loss Recognised in OCI Closing Balance

Tax effect of items constituting deferred tax liabilities
 Property, plant and equipment 13.02 2.80 0.01 15.83
 FVTPL financial asset including derivatives 0.20 0.01 - 0.21
Tax effect of items constituting deferred tax assets
 Employee benefits (3.22) 1.19 - (2.03)
 Allowance for bad and doubtful debts (0.41) 0.02 - (0.39)
 Carried forward loss of current year (2.18) (5.84) - (8.02)
 Minimum Alternate Tax Carried forward (3.23) 0.64 - (2.59)
 Others (1.08) 0.20 - (0.88)
Total 3.10 (0.98) 0.01 2.13

Amounts on which deferred tax asset has not been created:
Deferred tax asset have not been recognised in respect of following items, because it is not probable that future taxable profits will 
be available on which the Group can use the benefit therefrom:

` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Current tax:
Unused tax losses (revenue in nature) [see expiry years in note below] 9.60 11.48
Unused depreciation losses (will never expire) 8.49 6.61
Total 18.09 18.09

Note : The unreognised tax losses carried forward will expire as follows:

` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Assessment years
2027‑28 1.69 3.70
2028‑29 5.83 5.83
2029‑30 1.95 1.95
2030‑31 0.13 -
Total 9.60 11.48

NOTE NO. 20 - CURRENT BORROWINGS
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

A. Secured
(i) Loans payable on demand
 From bank (Refer note (i)) 39.73 11.99
(ii) Short term loan from bank (Refer note (i)) 10.00 -
(iii) Current maturities of long‑term debt (Refer note no. 15 for further details of securities) 13.66 14.34
Total 63.39 26.33
B. Unsecured
Short term loan:
Loans payable on demand
 From bank 29.00 -
Overdraft facilities from banks 2.10 0.01
Total 31.10 0.01
Total (A + B) 94.49 26.34

Note (i)
Secured borrowings are secured by pari‑passu charge on the current assets of certain entities including inventories, debtors subject to certain exclusions.

NOTE NO. 21 - TRADE PAYABLE
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Trade payable for goods and services
(a) total outstanding dues of micro enterprises and small enterprises; 6.01 3.15
(b) total outstanding dues of creditors other than micro enterprise and small enterprises 779.64 409.75
Total 785.65 412.90

Note: Dues to Micro, Small and Medium Enterprises

` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

1) The amounts remaining unpaid to micro and small suppliers as at the end of the year Principal 6.01 3.15
2) Interest due thereon - -
3)  The amounts of the payments made to micro and small suppliers beyond the appointed day during 

each accounting year
- -

4)  The amount of interest due and payable for the period of delay in making payment (which have been 
paid but beyond the appointed day during the year) but without adding the interest specified under 
MSMED Act,2006

- -

5) The amount of interest accrued and remaining unpaid at the end of each accounting year. - -
6)  The amount of further interest remaining due and payable even in the succeeding years until such 

date when the interest dues as above are actually paid to the small enterprise for the purpose of 
disallowance as a deductible expenditure under the MSMED Act, 2006

- -

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information 
collected by the management. This has been relied upon by the auditors.
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Note No. 21 - Trade payable (Contd.)

` in Crores

Particulars
Outstanding for following periods from due

Not due Less than 1 
Year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2022
Trade payables — MSME  6.01 -  -    -    -    6.01 
Trade payables — Others  646.72  131.58  0.10  0.92  0.04  779.36 
Disputed dues — MSME  -    -    -    -    -    -   
Disputed dues — Others  -    -    -    -    0.28  0.28 
Total Trade Payable  652.73  131.58  0.10  0.92  0.32  785.65 

` in Crores

Particulars
Outstanding for following periods from due

Not due Less than 1 
Year 1-2 years 2-3 years More than 3 

years Total

As at March 31, 2021
Trade payables — MSME 3.15 - - - - 3.15
Trade payables — Others 335.96 71.72 1.24 0.20 0.35 409.47
Disputed dues — MSME - - - - - -
Disputed dues — Others - - - - 0.28 0.28
Total Trade Payable 339.11 71.72 1.24 0.20 0.63 412.90

NOTE NO. 22 - OTHER LIABILITIES
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

a) Advances received from customers  8.28  3.18
b) Others
 ‑ Employee recoveries and employer contributions  0.41  0.34 
 ‑ Statutory dues (TDS,  GST payable etc)  4.65  8.54 
 ‑ Others  0.01  0.01 
Total  13.35  12.07 

NOTE NO. 23 - REVENUE FROM OPERATIONS
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Revenue from contracts with customers :
a) Revenue from sale of goods 2,963.66 1,278.13
b) Revenue from rendering of services 14.57 11.24
Total (A) 2,978.23 1,289.37
Other operating income (B) 73.78 36.88
Total (A+B) 3,052.01 1,326.25

Note :
The management determines that the segment information reported under Note 34 “Segment information” is sufficient to meet the 
disclosure objective with respect to disaggregation of revenue under Ind AS 115 Revenue from contract with Customers. Hence, no 
separate disclosures of disaggregated revenues are reported.

NOTE NO. 24 - OTHER INCOME
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

a) Interest income:
 ‑ Bank deposits (at amortised cost) 5.50 7.16
 - Interest on inter-corporate deposits - 1.83
 ‑ Other 0.03 0.40
b) Other:
 ‑ Liabilities no longer required written back 0.06 0.26
 ‑ Net gain on foreign exchange transactions and translations - 5.15
 ‑ Fair value gain on derivatives financial instruments at fair value through profit or loss 0.10 -
 ‑ Gain on sale of current investments 0.49 0.44
 ‑  Gain on sale of property, plant and equipment (net of loss on property, plant and equipment 

sold / scrapped / written off)
0.12 0.05

 - Miscellaneous 0.19 0.28
Total 6.49 15.57

NOTE NO. 25 - COST OF MATERIALS CONSUMED
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Opening Stock 164.08 215.10
Add: Purchases 2,131.41 851.80
Less: Closing Stock (476.74) (164.08)
Foreign currency translation difference 0.38 (0.10)
Total 1,819.13 902.72

NOTE NO. 26 - CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Inventories at the end of the year: Steel products
Finished goods 44.75 23.83
Work‑in‑progress 34.20 16.48
Stock‑in‑trade 170.34 87.86

249.29 128.17
Inventories at the beginning of the year: Steel products
Finished goods 23.83 23.02
Work‑in‑progress 16.48 21.41
Stock‑in‑trade 87.86 47.47

128.17 91.90
Foreign currency translation difference 0.20 (0.14)
Net (Increase) / Decrease in Stock (120.92) (36.41)
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NOTE NO. 27 - EMPLOYEE BENEFITS EXPENSE
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

a) Salaries and wages 39.25 31.44
b) Contribution to provident and other funds (refer Note No. 33) 2.31 2.21
c) Share based payments to employees (refer Note No. 32) 4.30 2.69
d) Staff welfare expenses 3.99 1.00
Total 49.85 37.34

NOTE NO. 28 - FINANCE COSTS
` in Crores

Particulars  For the year ended on 
March 31, 2022 

 For the year ended on 
March 31, 2021 

a) Borrowings  4.37  3.09 
b) Unwinding interest on lease liability  2.88  2.23 
c) Other
 ‑Usance interest  1.22  1.32 
 ‑delayed/deferred payment of tax  0.01  0.01 
d) Other finance cost  1.71  1.07 
Total  10.19  7.72

Analysis of interest expenses by category
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

a) On financial liability at amortised cost  9.35  6.97 
b) On non financial liabilities  0.84  0.75 
Total  10.19  7.72 

NOTE NO. 29 - OTHER EXPENSES
` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a) Stores and spares consumed 2.49 1.08
b) Power & fuel oil consumed 7.67 5.85
c) Freight and handling charges 23.84 16.16
d) Repairs and maintenance ‑ Buildings 1.10 0.14
e) Repairs and maintenance ‑ Machinery 2.11 1.07
f) Repairs and maintenance ‑ Others 3.15 1.65
g) Rent 0.45 0.45
h) Rates and taxes 0.92 0.76
i) Insurance charges 1.56 1.38
j) Bad debts written off 0.64 0.33
k) Net loss on foreign currency transactions and translation 7.40 0.59
l) Fair value loss on derivatives financial instruments at fair value through profit or loss 0.07 3.40
m) Legal and professional fees 6.33 3.82
n) Loss on sale of property, plant and equipment (net of gain on property, plant and equipment 

sold / scrapped / written off)
0.01 0.02

o) Miscellaneous expenses 24.00 15.82
Total 81.74 52.52

NOTE NO. 30 - CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)
` in Crores

Particulars As at 
March 31, 2022

As at 
March 31, 2021

Contingent liabilities and commitments (to the extent not provided for):
(i) Claims against the Group not acknowledged as debts:
  Excise duty, Sales Tax and Service Tax claims disputed by the group relating to issue of applicability 

and classification aggregating
5.41 5.38

(ii) Commitments:
  Estimated amount of contracts remaining to be executed on capital account and not provided for 8.48 0.42
(iii) Other money for which the Group is contingently liable
 (a) Corporate guarantee given by the Group to M/s SHV Energy Private Limited - 0.12
 (b) Bank guarantee given by the Group to M/s SHV Energy Private Limited 0.12 -

NOTE NO. 31 - EARNINGS PER SHARE:
` in Crores

Particulars For the year ended on 
March 31, 2022

For the year ended on 
March 31, 2021

Basic / Diluted

Profit after tax for the year ( H in Crores ) (A) 164.86 49.66

Weighted average number of shares Basic/Diluted (B) 1,66,00,007 1,66,00,007
Earnings per share Basic/Diluted (Rupees) (A/B) 99.31 29.92
Nominal value of equity share (Rupees) 10.00 10.00

NOTE NO. 32 - STOCK APPRECIATION RIGHTS
In accordance with the directions and recommendations of the Remuneration Committee of the Holding company and its Subsidiaries 
(“the Group”), the Group grants SARs to eligible employees/directors. SARs granted would vest over a period of five years, or such 
period as stipulated by the Remuneration Committee, from the date of grant. Upon vesting of SARs eligible employees are entitled 
to earn cash benefits as prescribed.

One SAR shall be entitled to a cash benefit which would be the difference between the Fair Value of one fully‑paid Equity Share of the 
Holding company on the exercise date less the Face Value of the Equity Share of the Holding company on the grant date. Provided, 
however, that once SARs have vested, an eligible employee will have the option to exercise the same within a maximum period of 
three years from the vesting date during such periods of time as determined by the Group.

An Eligible Employee must exercise all the accumulated vested SARs by the Maximum Exercise Period which would be the earlier of 
the following two events:

(i)  30th June 2024; OR

(ii)   Any monetisation event involving the Group, including but not limited to Private Equity Funding / Preferential Allotment of 
Shares / Public Offering of Shares / Merger / Demerger, etc.

SARs remaining unexercised at the end of the Maximum Exercise Period (as specified above) or such extended period as may be 
determined by the Remuneration Committee, shall lapse

The Group has granted Stock Appreciation Rights (“SARs”) to eligible employees in accordance with the Stock Appreciation 
Rights Schemes

The Group has granted Stock Appreciation Rights (“SARs”) to eligible employees in accordance with the Stock Appreciation Rights 
Scheme 2013 (SARS‑2013) during the years ended 31st March, 2015, 31st March 2016, 31st March 2017, 31st March 2018, 31st March 
2020 and as per Stock Appreciation Rights Scheme 2020 (SARS‑2020) during the year ended 31st March 2021.
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Note No. 32 - Stock Appreciation Rights (Contd.)

Details of stock appreciation rights outstanding as on March 31, 2022

Particulars Number of shares Grant date Expiry date Exercise price 
(In `)

Fair value at grant 
date (In `)

Cash settled
 F'18 grants 4,134 06‑02‑2018 30‑06‑2024 10 108.75
 F'18 grants 592 29‑01‑2018 28‑02‑2026 10 118.40
 F'20 grants 13,791 23‑04‑2019 28‑02‑2023 10 178.76
 F'20 grants 63,455 25‑04‑2019 30‑06‑2024 10 179.42
 F'20 grants 63,511 25‑04‑2019 30‑06‑2024 10 179.42
 F'20 grants 13,831 23‑04‑2019 28‑02‑2024 10 178.76
 F'20 grants 3,286 24‑04‑2019 28‑02‑2026 10 178.89
 F'20 grants 3,291 24‑04‑2019 28‑02‑2027 10 178.89
 F'21 grants 1,152 30‑01‑2021 31‑03‑2025 10 191.77
 F'21 grants 1,152 30‑01‑2021 31‑03‑2025 10 191.77
 F'21 grants 1,156 30‑01‑2021 31‑03‑2025 10 191.77

Movement in Stock appreciation rights

Particulars Number of shares

1 The number of share options outstanding at the beginning of the year 2,80,709
2 Granted during the period -
3 Forfeited during the year 18,264
4 Exercised during the period 93,094
5 Outstanding at the end of the period 1,69,351

Stock Appreciation Right’s exercised during the year

Particulars Number of SAR’s Exercised date
Share price at 
exercise date 

( In `)

Cash settled
 F'18 grant 4,074 28‑02‑2022 388.30
 F'18 grant 205 28‑02‑2022 388.30
 F'18 grant 2,786 15‑03‑2022 388.30
 F'18 grant 215 15‑03‑2022 388.30
 F'18 grant 4,130 15‑03‑2022 388.30
 F'20 grant 13,791 28‑02‑2022 388.30
 F'20 grant 3,286 28‑02‑2022 388.30
 F'20 grant 63,455 15‑03‑2022 388.30
 F'21 grant 1,152 15‑03‑2022 388.30

The inputs used in the measurement of the fair values at grant date of the cash‑settled share‑based payment plans were as follows.

Particulars Cash settled Share 
Appreciation Rights

1 Share price ( In H )  388.30 

2 Exercise price ( In H)  10 

3 Expected volatility (weighted‑average) 50.30%
4 Expected life / Option Life (weighted‑average)  1.75 
5 Expected dividends yield 5.15%
6 Risk‑free interest rate (based on government bonds) 4.90%

NOTE NO. 33 - EMPLOYEE BENEFITS
(a) Defined Contribution Plan
  The Group has recognized, in the Statement of profit and loss for the year, an amount of H1.67 Crore ( 31st March ,2021 H1.60 

Crore) as expenses under defined contribution plans.

` in Crores

Benefit (Contribution to) For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Provident fund  0.98  0.92 
Pension fund  0.58  0.57 
Superannuation fund  0.11  0.11 
Total  1.67  1.60 

(b) Defined Benefit Plans:
(i) Gratuity
  The Group operates a gratuity plan covering qualifying employees. The benefit payable is the greater of the amount calculated 

as per the Payment of Gratuity Act, 1972 or the Group scheme applicable to the employees. The benefit vests upon completion 
of five years of continuous service and once vested it is payable to employees on retirement or on termination of employment. 
In case of death while in service, the gratuity is payable irrespective of vesting.

 Nature of benefits:
  The gratuity benefits payable to the employees are based on the employee’s service and last drawn salary at the time of leaving. 

The employees do not contribute towards this plan and the full cost of providing these benefits are met by the Group.

 Regulatory framework:
  There are no minimum funding requirements for a gratuity plan in India. The trustees of the gratuity fund have a fiduciary 

responsibility to act according to the provisions of the trust deed and rules. Since the fund is income tax approved, the Group 
and the trustees have to ensure that they are at all times fully compliant with the relevant provisions of the income tax and rules. 
Besides this if the Group is covered by the Payment of Gratuity Act, 1972 then the Group is bound to pay the statutory minimum 
gratuity as prescribed under this Act.

 Governance of plan:
  The Group has setup an income tax approved irrevocable trust fund to finance the plan liability. The trustees of the trust fund 

are responsible for the overall governance of the plan. The plan is funded under Group Gratuity Scheme which is administered 
by LIC. The Group makes annual contribution to the plan.

 Inherent risk
  The plan is of a final salary defined benefit in nature which is sponsored by the Group and hence it underwrites all the risks 

pertaining to the plan. In particular, there is a risk for the Group that any adverse salary growth or demographic experience or 
inadequate returns on underlying plan assets can result in an increase in cost of providing these benefits to employees in future. 
Since the benefits are lump sum in nature the plan is not subject to any longevity risks.

(ii) Post retirement medical benefits:
  The Group provides post retirement medical cover to select grade of employees to cover the retiring employee and their spouse 

upto a specified age through Mediclaim policy on which the premiums are paid by the Group. The eligibility of the employee 
for the benefit as well as the amount of medical cover purchased is determined by the grade of the employee at the time 
of retirement.

 Nature of benefits:
  The Group operates a defined benefit post‑retirement medical plan. The benefits payable to the employees are post their 

retirement from the Group. The employees do not contribute towards this plan and the full cost of providing these benefits are 
met by the Group.
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 Regulatory framework:
  There are no minimum funding requirements for such a post‑retirement medical plan in India. The Group has chosen not to 

fund the post‑retirement benefit liabilities of the plan but instead carry a provision based on actuarial valuation in its books 
of accounts.

 Governance of plan:
  The Group is responsible for the overall governance of the plan. Since the plan is unfunded, the governance of the plan is limited 

to employees being paid the benefits as per the terms of the plan.

 Inherent risk
  The plan is of a defined benefit in nature which is sponsored by the Group and hence it underwrites all the risks pertaining to 

the plan. In particular, there is a risk for the Group that any adverse increase in healthcare costs or demographic experience can 
result in an increase in cost of providing these benefits to employees in future. The benefits are also paid post retirement upto 
a specified age of the beneficiaries and the plan carries the longevity risks.

 Life expectancy
  The majority of the plan’s obligations are to provide benefits for the life of the member, so increases in life expectancy will 

result in an increase in the plan’s liabilities. This is particularly significant in the Group’s defined benefit plans, where inflationary 
increases result in higher sensitivity to changes in life expectancy.

 Defined benefit plans – as per actuarial valuation on March 31, 2022
` in Crores

Particulars

Funded Plan Unfunded Plans

Gratuity Post retirement medical

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

I. Expense recognised in the Statement of Profit and 
Loss
 1. Current / past service cost 0.65 0.77 0.06 0.05
 2. Interest on net defined benefit liability/ (asset) (0.09) (0.09) 0.05 0.04

0.56 0.68 0.11 0.09
II. Included in other Comprehensive Income
 1.  Actual return on plan assets less interest on plan 

assets
(0.07) 0.05 - -

 2. Actuarial (Gain)/Loss on account of :
  ‑ Financial Assumptions 0.34 (0.02) (0.04) -
  ‑ Experience Adjustments 0.12 (0.22) (0.10) 0.22
 3. Adjustment to recognise the effect of asset ceiling 0.10 (0.06) - -

0.49 (0.25) (0.14) 0.22
III. Net Asset/(Liability) recognised in the Balance Sheet
 1.  Present value of defined benefit obligation as at 

31st March
7.82 6.63 0.88 0.93

 2. Fair value of plan assets as at 31st March 7.81 7.41 - -
 3. Amount not recognised due to asset limit 0.02 0.11 - -
 4. Surplus/(Deficit) (0.03) 0.67 (0.88) (0.93)
 5. Current portion of the above - - (0.02) (0.03)
 6. Non current portion of the above (0.03) 0.67 (0.86) (0.90)

Note No. 33 - Employee benefits (Contd.) Note No. 33 - Employee benefits (Contd.)
` in Crores

Particulars

Funded Plan Unfunded Plans

Gratuity Post retirement medical

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

IV. Change in the obligation during the year
 1.  Present value of defined benefit obligation at the 

beginning of the year
6.63 6.34 0.93 0.67

 2. Expenses Recognised in Profit and Loss Account
  ‑ Current Service Cost 0.63 0.75 0.05 0.05
  ‑ Past Service Cost 0.02 0.02 0.01 -
  ‑ Interest Expense (Income) 0.38 0.37 0.05 0.04
 3. Recognised in Other Comprehensive Income
  Remeasurement gains / (losses)
  ‑ Actuarial Gain (Loss) arising from:
   i. Financial Assumptions 0.34 (0.02) (0.04) -
   ii. Experience Adjustments 0.12 (0.22) (0.10) 0.22
 4. Benefit payments (0.26) (0.61) (0.02) (0.05)
 5.  Liabilities assumed / (settled) on intra group 

transfer
(0.04) - - -

 6.  Present value of defined benefit obligation at the 
end of the year

7.82 6.63 0.88 0.93

V. Change in fair value of assets during the year
 1.  Fair value of plan assets at the beginning of the 

year
7.41 7.52 - -

 2. Interest on plan assets 0.47 0.46 - -
 3. Recognised in Other Comprehensive Income
 Remeasurement gains / (losses)
 ‑  Actual Return on plan assets in excess of the 

expected return
0.07 (0.05) - -

 4.  Contributions by employer (including benefit 
payments recoverable)

0.12 0.02 0.02 0.05

 5. Benefit paid (0.26) (0.61) (0.02) (0.05)
 6. Assets acquired / (settled) on intra group transfer - 0.07 - -
 7. Fair value of plan assets at the end of the year 7.81 7.41 - -
VI.  The Major categories of plan assets
 - List the plan assets by category here
 - Insurer managed funds 7.81 7.41 - -
VII.  Actuarial assumptions
 1. Discount rate 6.90% 6.55% 6.90% 6.55%
 2. Attrition Rate 8.00% 8.00% 8.00% 8.00%
 3. Medical premium inflation - - 6% 6%
 4. Rate of increase in compensation levels 8% 7% - -
 5. Mortality table IALM(2012‑14) ult

  The expected rate of return on plan assets is based on the average long term rate of return expected on investments of the fund 
during the estimated term of obligation.

  The estimate of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and 
other relevant factors, such as supply and demand in the employment market.
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(c) Sensitivity analysis:
 Gratuity
  Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in demographic 

assumptions. The key actuarial assumptions to which the benefit obligation results are particularly sensitive to are discount rate 
and future salary escalation rate. The following table summarizes the impact on the reported defined benefit obligation at the 
end of the reporting period arising on account of an increase or decrease in the reported assumption by 100 basis points.

  These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there 
are no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the 
methods and assumptions used in preparing the sensitivity analyses.

 The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

` in Crores

Principal assumptions Year Changes in 
assumption

Impact on defined benefit obligation

Increase in 
assumption

Decrease in 
assumption

Discount rate 2022 1%  6.99  8.06 
2021 1%  5.97  6.89 

Salary growth rate 2022 1%  8.04  6.99 
2021 1%  6.89  5.97 

 Post retirement medical benefits
  The benefit obligation results for the cost of paying hospitalization premiums to insurance company in future for the employee 

/ beneficiaries during their lifetime is sensitive to discount rate and future increase in healthcare costs.

  The following table summarizes the impact on the reported defined benefit obligation at the end of the reporting period arising 
on account changes in these three key parameters:

  These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there 
are no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the 
methods and assumptions used in preparing the sensitivity analyses.

 The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

` in Crores

Principal assumption Year  Changes in 
assumption 

 Impact on defined benefit obligation 

 Increase in 
assumption 

 Decrease in 
assumption 

Discount rate 2022 1%  0.76  1.00 
2021 1%  0.83  1.06 

Salary growth rate 2022 1%  1.00  0.76 
2021 1%  1.06  0.83 

(d) Expected contributions for the next year:
 The Group expects to contribute H0.25 Crores to the gratuity trusts during the next financial year of 2023.

(e) Expected future benefits payable :
 Gratuity

` in Crores

Maturity profile of defined benefit obligation: As at 
March 31, 2022

As at 
March 31, 2021

Within 1 year  0.69  0.63 
1 - 2 year  0.81  0.54 
2 ‑ 3 year  0.93  0.70 
3 ‑ 4 year  0.98  0.81 
4 ‑ 5 year  0.72  0.88 
5 ‑ 9 years  3.04  2.14 
10 years and above  6.54  5.63 

 Post retirement medical benefits
` in Crores

Maturity profile of defined benefit obligation: As at 
March 31, 2022

As at 
March 31, 2021

Within 1 year  0.02  0.03 
1 - 2 year  0.02  0.04 
2 ‑ 3 year  0.02  0.03 
3 ‑ 4 year  0.03  0.03 
4 ‑ 5 year  0.03  0.04 
5 ‑ 9 years  0.18  0.19 
10 years and above  2.40  2.18 

NOTE NO. 34 - SEGMENT REPORTING
Segment information :
The Group has identified ‘Steel Processing’ (for steel entities) as its only primary reportable segment. Operating segements are 
reported in a manner consistent with internal reporting provided to the Chief Operating Decision Maker (CODM) . CODM reviews 
overall financial information of the Group together for performance evaluation and allocation of resources and does not review any 
discrete information to evaluate performance of any individual product or geography.

Geographical Information
The amount of the Group’s revenue from external customers broken down by location of the customers is shown in the table below:

` in Crores

Location For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

India 2,972.03 1,256.49
Overseas 79.98 69.76
Total 3,052.01 1,326.25

There is 1 customer ( FY 2021 : 1 Customer ) contributing to more than 10% of the Group’s revenue, total amount of revenue from 
such customers for the year ended on 31st March 2022 is H474.67 Cr ( FY 2021 : was H243.27 Cr).

Note No. 33 - Employee benefits (Contd.) Note No. 33 - Employee benefits (Contd.)
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NOTE NO. 35 - FINANCIAL INSTRUMENTS
[I] Capital management
 The Group’s capital management objectives are:

 ‑ to ensure the Group’s ability to continue as a going concern

 ‑ to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

  The capital structure of the Group consists of net debt (includes interest bearing borrowings including lease obligations less 
cash and cash equivalents, other bank balances and current investments) and total equity of the Group.

  The Group monitors capital using a gearing ratio, which is net debt divided by total capital. The Group’s policy is to keep the 
gearing ratio within 150%.

  The Group sets the amount of capital in proportion to its overall financing structure, i.e. equity and financial liabilities. The 
Group manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk 
characteristics of the underlying assets.

` in Crores

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Debt (Including lease liabilities) 186.41 114.50
Less: Cash and cash equivalents 181.21 200.86
Net debt 5.20 (86.36)
Total Equity 920.73 765.47
Gearing ratio 1% ‑11%

[II] Financial Risk Management Framework
  The Group’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk . In order to manage the 

aforementioned risks, the Group operates a risk management policy and a program that performs close monitoring of and 
responding to each risk factors.

[A] CREDIT RISK
  Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, 

leading to a financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and 
from its financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other 
financial instruments.

 (i) Trade receivables
   Customer credit risk is managed by each business unit subject to the Group’s established policy, procedures and control 

relating to customer credit risk management. Credit quality of a customer is assessed based on payment performance 
over the period of time and financial analysis including credit rating issued by credit rating agencies. Outstanding customer 
receivables are regularly monitored and any shipments to other small customers are generally covered by letters of credit.

   An impairment analysis is performed at each reporting date on an individual basis for major customers. The Group does 
not hold collateral as security.

 (ii) Financial instruments and cash deposits:
   Credit risk from balances with banks and financial institutions is managed by the Group in accordance with the Group’s 

policy. Investments of surplus funds are made only with approved mutual funds or banks and within credit limits assigned 
to each counterparty. Counterparty credit limits are reviewed by the Group on an annual basis, and may be updated 
throughout the year subject to approval of the Group’s Finance Committee. The limits are set to minimise the concentration 
of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.

[B] LIQUIDITY RISK
 (i) Liquidity risk management
   Ultimate responsibility for liquidity risk management rests with the board of directors, which has established an appropriate 

liquidity risk management framework for the management of the Group’s short, medium and long‑term funding and 
liquidity management requirements. The Group manages liquidity risk by maintaining adequate reserves, banking facilities 
and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity 
profiles of financial assets and liabilities.

 (ii) Maturities of financial liabilities
   The following tables detail the Group’s remaining contractual maturity for its non‑derivative financial liabilities with agreed 

repayment periods. The amount disclosed in the tables have been drawn up based on the undiscounted cash flows of 
financial liabilities based on the earliest date on which the Group can be required to pay.

` in Crores

Particulars Less than 
1 Year 1-3 Years 3-4 Years 5 Years and 

above Total Carrying 
value

Non-derivative financial liabilities
March 31, 2022
Non-interest bearing 564.83 1.55 - - 566.38 566.38
Variable interest rate instruments 367.56 38.64 6.37 31.46 444.03 420.94
Total 932.39 40.19 6.37 31.46 1,010.41 987.32
March 31, 2021
Non-interest bearing 318.30 1.45 - - 319.75 319.75
Variable interest rate instruments 153.45 47.52 15.08 34.06 250.11 221.16
Total 471.75 48.97 15.08 34.06 569.86 540.91

   Sensitivity interest rate increase by 1%: Profit will decrease by H4.21 Crore for the year ended 31st March, 2022 
(H2.21 Crore for the year ended 31st March, 2021)

   Sensitivity interest rate decrease by 1%: Profit will increase by H4.21 Crore for the year ended 31st March, 2022 
(Rs.2.21 Crore for the year ended 31st March, 2021)

 (iii) Maturities of financial assets
   The following table details the Group’s expected maturity for its non‑derivative financial assets. The table has been drawn 

up based on the undiscounted contractual maturities of the financial assets including interest that will be earned on those 
assets. The inclusion of information on non‑derivative financial assets is necessary in order to understand the Group’s 
liquidity risk management as the liquidity is managed on a net asset and liability basis.

` in Crores

Particulars Less than 1 
Year 1-3 Years 3-4 Years 5 Years and 

above Total Carrying amount

Non-derivative financial assets
March 31, 2022
Non-interest bearing  607.90  9.73  0.63  0.46  618.72  618.72 
Variable interest rate instruments  71.26  0.47  -    1.31  73.04  73.04 
Fixed interest rate instruments  94.77  -    -    -    94.77  93.50 
Total  773.93  10.20  0.63  1.77  786.53  785.26 

 -    -    -    -    -   
March 31, 2021
Non-interest bearing  422.78  12.95  0.51  0.80  437.04  437.04 
Variable interest rate instruments  19.50  -    -    0.64  20.14  20.14 
Fixed interest rate instruments  178.35  -    -    -    178.35  173.23 
Total  620.63  12.95  0.51  1.44  635.53  630.41 

Note No. 35 - Financial Instruments (Contd.)
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   The amounts included above for variable interest rate instruments for both non‑derivative financial assets and liabilities is 
subject to change if changes in variable interest rates differ to those estimates of interest rates determined at the end of 
the reporting period.

 (iv) Liquidity analysis for its derivative financial instruments
   The following table details the Group’s liquidity analysis for its derivative financial instruments. The table has been drawn 

up based on the undiscounted contractual net cash inflows and outflows on derivative instruments that settle on a net 
basis, and the undiscounted gross inflows and outflows on those derivatives that require gross settlement.

` in Crores

Particulars Less than 1 Year 1-3 Years 3-4 Years 5 Years and above

Derivative financial instruments
March 31, 2022
Gross settled:
– foreign exchange forward contracts ‑ liabilities  0.82 - - -
– foreign exchange forward contracts ‑ assets  0.34 - - -
March 31, 2021
Gross settled:
– foreign exchange forward contracts ‑ liabilities  1.06 - - -
– foreign exchange forward contracts ‑ assets  0.04 - - -

 
[C] MARKET RISK
  Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

market prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk. The objective of 
market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the 
return. The Group uses derivatives to manage market risks. Derivatives are only used for economic hedging purposes and not 
as speculative investments. All such transactions are carried out within the guidelines set by the Board of Directors .

  There has been no significant changes to the Group’s exposure to market risk or the methods in which they are managed 
or measured.

 (i) Currency Risk
   The Group undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate 

fluctuations arise. The Group’s exposure to currency risk relates primarily to the Group’s operating activities when 
transactions are denominated in a different currency from the Group’s functional currency.

   The Group manages its foreign currency risk by hedging transactions that are expected to occur within a maximum 12 
month period for contracted purchases.

   When a derivative is entered into for the purpose of being a hedge, the Group negotiates the terms of those derivatives to 
match the terms of the hedged exposure. For hedges, the derivatives covers the period of exposure from the point the cash 
flows of the transactions are forecasted up to the point of settlement of the resulting payable that is denominated in the 
foreign currency.

   The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary liabilities at the end of 
the reporting period are as follows.

Amount in Crores

Particulars Currency As at 
March 31, 2022

As at 
March 31, 2021

Trade Payables USD 4.18 1.49
Payable on purchase of fixed assets USD - 0.03
Payable on purchase of fixed assets EURO * -
Trade Receivable USD 0.02 **
Receivable towards commission USD - 0.01

Note No. 35 - Financial Instruments (Contd.) Note No. 35 - Financial Instruments (Contd.)

  Of the above foreign currency exposures, the following exposures are not hedged by a derivative:
Amount in Crores

Particulars Currency As at 
 March 31, 2022

As at 
March 31, 2021

Trade Payables USD 1.59  0.37 
Trade Payables EURO  *  -   
Trade Receivable USD  0.01  ** 
Receivable towards commission USD -  0.01 

*Represent amount EUR 20,852

** Represent amount FY 2021 :USD 24,975

 (ii) Interest rate risk
  Refer comment given above in maturities of financial liabilities under liquidity risk.

 (iii) Raw material price risk
   The Group dose not have significant risk in raw material price variations. In case of any variation in price same is passed 

on to customers through appropriate adjustment to selling prices.

NOTE NO. 36 - FAIR VALUE MEASUREMENT
Fair valuation techniques and inputs used
This section explains the judgment and estimates made in determining the fair value of the financial instruments that are (a) 
recognised and measured at fair value and (b) measured at amortised cost and for which fair value are disclosed in financials 
statements. To provide an indication about the reliability of the inputs used in determining the fair value, the Group has classified its 
financial instruments into the three levels prescribed under the accounting standards.

Level 1 inputs
Level 1 inputs are quoted prices in active markets for identical assets or liabilities that the entity can access at the measurement 
date. A quoted market price in an active market provides the most reliable evidence of fair value and is used without adjustment to 
measure fair value whenever available, with limited exceptions. If an entity holds a position in a single asset or liability and the asset 
or liability is traded in an active market, the fair value of the asset or liability is measured within Level 1 as the product of the quoted 
price for the individual asset or liability and the quantity held by the entity, even if the market’s normal daily trading volume is not 
sufficient to absorb the quantity held and placing orders to sell the position in a single transaction might affect the quoted price.

Level 2 inputs
Level 2 inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or liability, either 
directly or indirectly.

Level 2 inputs include:

‑ quoted prices for similar assets or liabilities in active markets

‑ quoted prices for identical or similar assets or liabilities in markets that are not active

‑ inputs other than quoted prices that are observable for the asset or liability, for example

 ‑ interest rates and yield curves observable at commonly quoted intervals

 ‑ implied volatilities

 - credit spreads

‑  inputs that are derived principally from or corroborated by observable market data by correlation or other means (‘market‑
corroborated inputs’)
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Level 3 inputs
Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair value to the extent 
that relevant observable inputs are not available, thereby allowing for situations in which there is little, if any, market activity for 
the asset or liability at the measurement date. An entity develops unobservable inputs using the best information available in the 
circumstances, which might include the entity’s own data, taking into account all information about market participant assumptions 
that is reasonably available.

Fair value of financial assets and financial liabilities that are not measured at fair value
` in Crores

Particulars
Fair value hierarchy as at March 31, 2022

Level 1 Level 2 Level 3 Total

Financial assets
Financial assets carried at amortised Cost
– Trade and other receivables - 586.62 - 586.62
– Cash and cash equivalents - 96.02 - 96.02
– Others - 31.36 - 31.36
Total - 714.00 - 714.00
Financial liabilities
Financial liabilities held at amortised cost
– Lease liabilities - 38.73 - 38.73
– Short term deposits - 2.39 - 2.39
– Bank Loans - 147.68 - 147.68
– Trade and other payables - 794.78 - 794.78
Total - 983.58 - 983.58

` in Crores

Particulars
Fair value hierarchy as at March 31, 2021

Level 1 Level 2 Level 3 Total

Financial assets
Financial assets carried at amortised Cost
– Trade and other receivables - 405.47 - 405.47
– Cash and cash equivalents - 181.36 - 181.36
– Inter Corporate Deposits - 5.50 - 5.50
– Others - 18.58 - 18.58
Total - 610.91 - 610.91
Financial liabilities
Financial liabilities held at amortised cost
– Lease liabilities - 35.90 - 35.90
– Short term deposits - 1.67 - 1.67
– Bank Loans - 78.60 - 78.60
– Trade and other payables - 422.00 - 422.00
Total - 538.17 - 538.17

Financial assets/ financial liabilities measured at fair value
` in Crores

Financial assets/ 
financial liabilities 
measured at Fair 
value

Fair value as at

Fair value 
hierarchy Valuation technique(s) and key input(s)

Significant 
unobservable 

input(s)

Relationship of 
unobservable 

inputs to fair value 
and sensitivity

As at 
March 31, 2022

As at 
March 31, 2021

Financial assets
Investments
Mutual fund 
investments

71.26 19.50 Level 1 Net assets value declared by the 
respective asset management 
companies

NA NA

Other financial 
assets
Foreign currency 
forward contracts

0.34 0.04 Level 2 Discounted cash flow. Future cash 
flows are estimated based on forward 
exchange rates ( from observable 
forward exchange rate at the end of the 
reporting period) and contract forward 
rate that reflects the credit risk of 
various counter parties.

NA NA

Total financial 
assets

71.60 19.54

Financial liabilities
Other financial 
liabilities
Foreign currency 
forward contracts

0.82 1.06 Level 2 Discounted cash flow. Future cash 
flows are estimated based on forward 
exchange rates ( from observable 
forward exchange rate at the end of the 
reporting period) and contract forward 
rate that reflects the credit risk of 
various counter parties.

NA NA

Cash‑settled share‑
based payments

3.74 2.74 Level 2 The Black‑Scholes model.
Inputs used:
Current Stock Price of the base 
instrument, Annual Volatility based on 
Sensex, Risk Free Return based on Zero 
Coupon Yield, Exercise Price, time to 
option maturity, dividend yield.

NA NA

Total financial 
liabilities

4.56 3.80

The fair values of the financial assets and financial liabilities included in the level 2 category above have been determined in 
accordance with generally accepted pricing models based on a discounted cash flow analysis, with the most significant inputs being 
the discount rate that reflects the credit risk of counterparties.

Fair value of financial assets and financial liabilities that are not measured at fair value
The Group consider that the carrying amount of financial asset and financial liabilities recognised in the financial statements 
approximate their fair value.

Note No. 36 - Fair value measurement (Contd.) Note No. 36 - Fair value measurement (Contd.)
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NOTE NO. 37  RELATED PARTY TRANSACTIONS:
Related party disclosures as required by Ind AS‑24 “Related Party Disclosures” are given below :

(A) List of Related Parties :
 Holding Company
 M & M Mahindra & Mahindra Limited (Refer note 40)

 Key Managerial Personnel
 Mr. Bharat Doshi, Chairman
 Mr. Sumit Issar, Managing Director
 Mr. Zhooben Bhiwandiwala, Executive Director
 Mr. Sudhir Mankad, Independent Director
 Dr. Punita Kumar Sinha, Independent Director
 Mr. Ashok Kumar Barat, Independent Director
 Mr. Parag Shah, Director

 Fellow Subsidiaries with whom transcations are done during the year:
 MHRIL Mahindra Holidays & Resorts India Limited
 MBPO Mahindra Integrated Business Solutions Private Limited
 NBS NBS International Limited
 MECP Mahindra Engineering & Chemical Products Limited ‑ (merged with M&M w.e.f. 1st April, 2021)
 MLL Mahindra Logistics Limited
 MEPC Mahindra Susten Private Limited
 MFCSL Mahindra First Choice Services Limited
 MFCWL Mahindra First Choice Wheels Limited
 MRHFL Mahindra Rural Housing Finance Ltd.
 MREVA Mahindra Electric Mobility Limited

 Company which is associate of holding Company
 MCIE Mahindra CIE Automotive Limited

(B)  Disclosure of transactions between the Group and related parties during the year ended March 31, 2022
` in Crores

(a)
Particulars

(Receipt/income)/Expenditure/payment

Holding Company Fellow Subsidiaries Company which is associate of 
holding Company

2022 2021 2022 2021 2022 2021
Purchase of Raw Material/ Scrap/ Other Material ** 2.57 4.09 - 0.04 - -
Purchase of Solar Power - - 0.40 0.43 - -
Purchase of Property, plant & equipment 0.67 0.10 0.12 0.34 - -
Sale of Property, plant & equipment - - 0.21 - - -
Sale of finished goods ** 474.67 243.27 16.49 17.86 125.91 50.58
Deputation of personnel to related parties 0.24 0.18 - - - -
Deputation of personnel from related parties 0.28 0.17 0.40 0.09 - -
Other income 0.01 0.03 - - - -
Other expenses 2.19 3.01 1.13 1.35 0.06 0.08
Reimbursement received from parties 0.01 0.03 0.02 0.20 - -
Reimbursement made to parties 3.19 2.44 0.03 - - -
Interest received - - - 0.76 - -
Inter corporate deposits refunded by parties - - - 15.00 - -
Other Deposits placed - - - - 0.02 0.02
Dividend on equity shares paid during the current year 33.20 14.28 - - - -

** excluding taxes

Note No. 37  Related party transactions: (Contd.)
 (b) Transactions with Key Management Personnel

` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Managerial Remuneration
Mr. Sumit Issar, Managing Director @  2.64  2.45 
Mr. Zhooben Bhiwandiwala, Executive Director  -    0.47 

` in Crores

Sitting fees & commission to :
Commission

As at 
March 31,2022

As at 
March 31,2021

Mr. Bharat Doshi, Chairman 0.18 0.12
Mr. Sudhir Mankad, Independent Director 0.09 0.06
Dr. Punita Kumar Sinha, Independent Director 0.09 0.06
Mr. Ashok Kumar Barat, Independent Director 0.09 0.06
Mr. Parag Shah, Director - 0.09

 (c) Outstanding receivables :
` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Holding Company  10.33  8.41 
Fellow subsidiaries  1.39  3.27 
Company which is associate of holding Company  31.19  31.23 

 (d) Outstanding payables :
` in Crores

As at 
March 31, 2022

As at 
March 31, 2021

Fellow Subsidiaries 0.27 0.36

Key Managerial Personnel
Mr. Zhooben Bhiwandiwala, Executive Director - 0.43
Mr. Bharat Doshi, Chairman 0.16 0.11
Mr. Sudhir Mankad, Independent Director 0.08 0.06
Dr. Punita Kumar Sinha, Independent Director 0.08 0.06
Mr. Ashok Kumar Barat, Independent Director 0.08 0.06
Mr. Parag Shah, Director - 0.09

@ Excludes provision for gratuity, compensated absences and post retirement medical benefits, which is determined on the basis of actuarial 
valuation done on overall basis for the Group.
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NOTE NO. 38 - DISCLOSURE OF INTEREST IN SUBSIDIARIES AND INTEREST OF NON CONTROLLING 
INTEREST
a) Details of the Group’s subsidiaries at the end of the reporting period are as follows:

Name of the Subsidiary
Place of 
Incorporation and 
Place of operation

Proportion of Ownership Interest 
As at 31st March

2022 2021

Mahindra Steel Service Centre Limited India 61.00% 61.00%
Mahindra Auto Steel Private Limited India 51.00% 51.00%
Mahindra Electrical Steel Private Limited India 100.00% 100.00%
Mahindra MiddleEast Electrical Steel Service Centre (FZC) U.A.E 90.00% 90.00%
Mahindra MSTC Recycling Private Limited India 50.00% 50.00%
PT Mahindra Accelo Steel Indonesia Indonesia 99.98% 99.98%

b) Details of Non-Wholly Owned Subsidiaries that have material Non Controlling Interest:
` in Crores

Sr 
no Name of Subsidiary

Place of 
Incorporation and 
Place of operation

Proportion of Ownership 
Interest and voting rights held 

by non controlling interests

Profit/(Loss) allocated to non 
controlling interest

Accumulated non 
Controlling Interest

2022 2021 2022 2021 2022 2021

1 Mahindra Steel 
Service Centre 
Limited

India 39.00% 39.00% 7.19 (2.58) 44.80 37.62

2 Mahindra Auto Steel 
Private Limited

India 49.00% 49.00% 7.61 0.58 54.87 47.37

3 Individually 
Immaterial Non 
Controlling Interest

0.80 (1.21) 23.44 16.57

15.60 (3.21) 123.10 101.55

c)  Summarised financial information in respect of each of the Group’s subsidiaries that has material non-controlling interests 
is set out below. The summarised financial information below represents amounts before intragroup eliminations and are 
based on their standalone financial statements

` in Crores

Particulars
Mahindra Steel Service Centre Limited Mahindra Auto Steel Private Limited

2022 2021 2022 2021

Non Current Assets 126.68 136.02 103.53 111.31
Current Assets 201.23 107.86 137.36 38.24
Current Liabilities 170.68 94.81 109.75 32.54
Non Current Liabilities 42.36 52.62 19.17 20.34
Equity Interest Attributable to the owners 70.07 58.83 57.10 49.30
Non Controlling Interest 44.80 37.62 54.87 47.37
Revenue 315.29 171.74 248.79 68.61
Expenses 296.85 178.34 233.26 67.42
Profit/(Loss) for the year 18.44 (6.60) 15.53 1.19
Profit/(Loss) attributable to the owners of the company 11.25 (4.02) 7.92 0.61
Profit/(Loss) attributable to the Non‑Controlling Interest 7.19 (2.58) 7.61 0.58
Dividends paid to non controlling interest - - 0.10 0.47
Opening Cash & Cash Equivalents 0.11 7.80 1.16 5.42
Closing Cash & Cash Equivalents 0.11 0.11 1.69 1.16
Net Cash inflow/(outflow) - (7.69) 0.53 (4.26)
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NOTE NO. 39 - STATEMENT OF NET ASSETS AND PROFIT AND LOSS AND OTHER COMPREHENSIVE 
INCOME ATTRIBUTABLE TO OWNERS AND NON CONTROLLING INTEREST

Name of the entity

Net assets, i.e., total assets 
minus total liabilities Share of profit or loss Share of Other Comprehensive 

Income
Share of Total Comprehensive 

Income

As % of 
consolidated 

net assets
Amount

As % of 
consolidated 
profit or loss

Amount
As % of 

consolidated 
OCI

Amount
As % of 

consolidated 
TCI

Amount

Parent
Mahindra Intertrade 
Limited

81.7% 752.00 87.3% 143.92 ‑2.9% (0.06) 86.2% 143.86

Subsidiaries
Indian
Mahindra Steel 
Service Centre 
Limited

12.5% 114.87 11.2% 18.44 ‑1.0% (0.02) 11.0% 18.42

Mahindra Auto Steel 
Private Limited

12.2% 111.97 9.4% 15.53 ‑1.5% (0.03) 9.3% 15.50

Mahindra Electrical 
Steel Private Limited

‑1.0% (9.24) ‑1.2% (2.04) 0.0% - ‑1.2% (2.04)

Mahindra MSTC 
Recycling Private 
Limited

4.5% 41.26 0.3% 0.57 0.0% - 0.3% 0.57

Foreign
Mahindra 
MiddleEast Electrical 
Steel Service Centre 
(FZC)

3.0% 28.04 3.2% 5.22 36.1% 0.74 3.6% 5.96

PT Mahindra Accelo 
Steel Indonesia

2.9% 27.09 ‑0.8% (1.27) 71.7% 1.47 0.1% 0.20

Non controlling 
interest

‑13.4% (123.10) ‑9.5% (15.60) ‑2.4% (0.05) ‑9.4% (15.65)

Consolidation 
adjustments and 
inter company 
eliminations

‑2.4% (22.17) 0.1% 0.09 - - 0.1% 0.09

Total 100.0% 920.72 100.0% 164.86 100.0% 2.05 100.0% 166.91

NOTE NO. 40
Mahindra Vehicle Manufactures Limited (erstwhile holding company) is merged with Mahindra and Mahindra Limited (ultimate 
holding company) with effect from 1st July 2021. Appointed date of the merger scheme as approved by National Company Law 
Tribunal, mumbai bench (NCLT) is 1st April, 2019.

NOTE NO. 41 - AMENDMENT TO SCHEDULE III
Ministry of Corporate Affairs (MCA) has issued notification dated 24th March, 2021 related to amendment to Schedule III. The said 
amendments inter‑alia prescribed several additional disclosures under ‘Additional Regulatory Information’. Some of these disclosures 
are not applicable to the Group and hence no disclosure is made for such items.

NOTE NO. 42
Previous year’s figure have been regrouped/reclassified wherever necessary.

In terms of our report attached For and on behalf of board of directors
U51900MH1978PLC020222

For B S R & Co. LLP
Chartered Accountants Bharat Doshi
Firm’s registration number : 101248W / W‑100022 Chairman

DIN : 00012541

Parag Shah Sumit Issar
Director Managing Director
DIN : 00374944 DIN : 06951249

Jayesh T Thakkar Romali Malvankar Saroj Khuntia
Partner Company Secretary Chief Financial Officer
Membership number : 113959 Membership No : A‑29447

Place: Mumbai Place: Mumbai
Date: 25 July, 2022 Date: 25 July, 2022
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FORM NO. AOC-1
Statement containing salient features of the financial statement of subsidiaries/ associate companies/joint ventures

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

PART “A”: SUBSIDIARIES
(Information in respect of each subsidiary to be presented with amounts in Rs. crores)

Sr
No Name of the subsidiary

1 2 3 4 5 6

Mahindra Steel 
Service Centre 

Limited

Mahindra Auto 
Steel Private 

Limited

Mahindra 
Electrical Steel 
Private Limited

Mahindra 
Middle East 

Electrical Steel 
Service Centre 

[FZC]

Mahindra 
MSTC 

Recycling 
Private Limited

PT Mahindra 
Accelo Steel 

Indonesia

1. The date since when 
subsidiary was acquired

11th November, 
2009

12th December, 
2013

10th June, 2009 8th August, 
2004

16th December, 
2016

19th December, 
2018

2. Reporting period for the 
subsidiary concerned, if 
different from the holding 
Company’s reporting period

31st March, 2022 31st March, 2022 31st March, 2022 31st March, 
2022

31st March, 
2022

31st March, 2022

3. Reporting currency and 
exchange rate as on the last 
date of the relevant financial 
year in the case of foreign 
subsidiaries

H H H Reporting 
currency: USD 
Exchange Rate 
H73.59/1 USD

H Reporting 
currency: IDR 

Exchange Rate 
H0.005/ 1 IDR

4. Share capital 16.54 68.50 0.50 4.16 57.20 27.75
5. Reserves & surplus 98.34 43.47 (9.73) 23.88 (15.94) (2.19)
6. Total Assets 327.92 240.89 7.05 58.75 49.76 61.61
7. Total Liabilities 213.04 128.92 16.28 30.71 8.50 36.05
8. Investments 5.75 - – – – -
9. Turnover 315.29 248.79 – 62.37 17.48 0.22
10. Profit before taxation 26.44 22.53 (2.04) 5.31 0.09 (1.27)
11. Provision for taxation 8.00 7.00 - – (0.48) -
12. Profit after taxation 18.44 15.53 (2.04) 5.31 0.57 (1.27)
13. Total comprehensive 

income
18.42 15.50 (2.04) 5.31 0.56 (1.27)

14. Proposed Dividend 5.46 2.33 – – – –
15. % of shareholding 61% 51% 100% 90% 50% 99.98%
Names of subsidiaries which are yet to commence operations
1. Mahindra Electrical Steel Private Limited
Names of subsidiaries which have been liquidated or sold during the year- Nil

PART “B”: ASSOCIATES AND JOINT VENTURES
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates/Joint Ventures: N.A.
1) Latest audited Balance Sheet Date – N.A.

2) Date on which the Associate or Joint Venture was associated or acquired – N.A.

3) Shares of Associate/Joint Ventures held by the company on the year end – N.A.

 - Number

 - Amount of Investment in Associates/Joint Venture

 - Extend of Holding %

4) Description of how there is significant influence – N.A.

5) Reason why the associate/ joint venture is not consolidated – N.A.

6) Net worth attributable to shareholding as per latest audited Balance Sheet – N.A.

7) Profit/Loss for the year – N.A.

 - Considered in Consolidation

 - Not Considered in Consolidation

 1. Names of associates or joint ventures which are yet to commence operations – N.A.

 2. Names of associates or joint ventures which have been liquidated or sold during the year – N.A.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For and on behalf of the Board of Directors of
Mahindra Intertrade Limited

Bharat Doshi
Chairman

(DIN: 00012541)

Parag Shah
Director

DIN: 00374944

Sumit Issar
Managing Director

(DIN: 06951249)

Saroj Khuntia
Chief Financial Officer

Romali M. Malvankar
Company Secretary

Mumbai, 25th July, 2022



Notice
NOTICE IS HEREBY GIVEN THAT THE 44TH ANNUAL GENERAL 
MEETING OF MAHINDRA INTERTRADE LIMITED WILL BE 
HELD ON FRIDAY, 2ND SEPTEMBER 2022 AT 11.30 A.M AT 
MAHINDRA TOWERS, P. K. KURNE CHOWK, WORLI, MUMBAI 
– 400018 THROUGH VIDEO CONFERENCING (“VC”)/ OTHER 
AUDIO-VISUAL MEANS (“OAVM”) TO TRANSACT THE 
FOLLOWING BUSINESS:

The proceedings of the 44th Annual General Meeting (“AGM”) 
shall be deemed to be conducted at the Registered Office of the 
Company at Mahindra Towers, P. K. Kurne, Chowk, Worli, Mumbai 
– 400018 which shall be the deemed venue of the AGM.

ORDINARY BUSINESS:
1.  Consideration and Adoption of the Audited Standalone 

Financial Statements of the Company for the Financial 
Year ended 31st March 2022 and the Reports of the Board 
of Directors and Auditors thereon

  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 
31st March 2022 and the Reports of the Board of Directors 
and Auditors thereon, as circulated to the Members, be 
considered and adopted.”

2.  Consideration and Adoption of the Audited Consolidated 
Financial Statements of the Company for the Financial 
Year ended 31st March 2022 and the Reports of the 
Auditors thereon

  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 
31st March 2022 and the Reports of the Auditors thereon, as 
circulated to the Members, be considered and adopted.”

3. Declaration of Dividend on Equity Shares

  To consider and, if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT a Dividend of ₹26 per share (260%) on 
1,21,00,007 fully paid‑up Equity Shares of the face value of 
₹10 each and a pro‑rata dividend of ₹7.80 per Equity Share on 
1,50,00,000 partly paid‑up Equity Shares of the face value of 
₹10 each, (₹3 per share paid‑ up for the year ended 31st March 
2022) aggregating to ₹43.16 Crores, subject to withholding 
taxes, as recommended by the Board of Directors, be 
declared and that the said Dividend be distributed out of the 
Profits for the year ended 31st March 2022.”

4.  Re-appointment of Mr. Bharat Doshi (DIN: 00012541), as 
a Director liable to retire by rotation

  To consider and, if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT Mr. Bharat Doshi (DIN: 00012541), who 
retires by rotation and being eligible for re-appointment, be 
re‑appointed as a Director of the Company.”

5.  Re-appointment of Mr. Parag Shah (DIN: 00374944), as a 
Director liable to retire by rotation

  To consider and, if thought fit, to pass the following Resolution 
as an Ordinary Resolution:

  “RESOLVED THAT Mr. Parag Shah (DIN: 00374944), who 
retires by rotation and being eligible for re-appointment, be 
re‑appointed as a Director of the Company.”

6.  Re-appointment of M/s. B S R & Co. LLP., Chartered Accountants, 
(ICAI Registration Number 101248W/W-100022), as the 
Statutory Auditors of the Company

  To consider and if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT pursuant to the provisions of Sections 
139, 141, 142 and all other applicable provisions if any 
of the Companies Act, 2013 read with the Companies 
(Audit and Auditors) Rules, 2014 [including any statutory 
modification(s) or amendment(s) or re‑enactment(s) 
thereof for the time being in force] and pursuant to the 
recommendations of the Audit Committee and the Board of 
Directors of the Company, M/s. B S R & Co. LLP., Chartered 
Accountants, (ICAI Firm Registration Number 101248W/W‑
100022), (“BSR”), be re‑appointed as the Statutory Auditors 
of the Company, to hold office for a second term of 5 (five) 
consecutive years, from the conclusion of this 44th Annual 
General Meeting (AGM) until the conclusion of the 49th 
AGM to be held in the year 2027, at a remuneration to be 
determined by the Board of Directors of the Company, in 
addition to out of pocket expenses as may be incurred by 
them during the course of audit.

  RESOLVED FURTHER THAT the Board of Directors of the 
Company (including any Committee thereof), be authorised 
on behalf of the Company, including but not limited to 
determine role and responsibilities/ scope of work of the 
Statutory Auditors, to negotiate, finalise, amend, sign, 
deliver and execute the terms of appointment, including any 
contract or document in this regard and to alter and vary 
the terms and conditions of remuneration arising out of 
increase in scope of work, amendments to the Accounting 
Standards or the Companies Act, 2013 or Rules framed 
thereunder or such other law as may become applicable 
to the Company and such other requirements resulting 

in any change in the scope of work, etc., without being 
required to seek any further consent or approval of the 
Members of the Company and to do all such acts, deeds, 
matters and things as it may, in its absolute discretion deem 
necessary or desirable for the purpose of giving effect to 
this Resolution and with power to the Board to settle all 
questions, difficulties or doubts that may arise in respect of 
the implementation of this Resolution.”

SPECIAL BUSINESS
7.  Ratification of Remuneration to Cost Auditors

  To consider and, if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT pursuant to the provisions of section 148 
and other applicable provisions, if any, of the Companies Act, 
2013 and the Companies (Audit and Auditors) Rules, 2014 
[including any statutory modification(s) or amendment(s) 
thereto or re-enactment(s) thereof, for the time being in 
force] and pursuant to the recommendation of the Audit 
Committee, the remuneration payable to M/s. Shilpa & 
Co., Cost Accountants having Firm Registration Number 
100558, re‑appointed by the Board of Directors of the 
Company as Cost Auditors to conduct the audit of the 
cost records of the Company for the Financial Year ending 
31st March 2023, amounting to ₹2,09,000/‑ (Rupees Two 
Lakh Nine Thousand Only) (plus Goods and Services Tax 
and reimbursement of out of pocket expenses) be ratified.

  RESOLVED FURTHER THAT approval of the Members be 
accorded to the Board of Directors of the Company (including 
any Committee thereof) to do all such acts, deeds, matters 
and things and to take all such steps as may be required in 
this connection including seeking all necessary approvals 
to give effect to this Resolution and to settle any questions, 
difficulties or doubts that may arise in this regard.”

8.  Appointment of Vice Admiral Anil Kumar Chopra 
(Retd.) (DIN: 02572393), as the Non-Executive and 
Independent Director

  To consider and, if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT pursuant to the provisions of Sections 
149, 150, 152 read with Schedule IV and all other applicable 
provisions of the Companies Act, 2013 (‘the Act’), the 
Companies (Appointment and Qualification of Directors) 
Rules, 2014, (including any statutory modification(s) or 
re-enactment thereof for the time being in force), Vice 
Admiral Anil Kumar Chopra (Retd.) (DIN: 02572393), who 
was appointed as an Additional (Non‑Executive and Non‑
Independent) Director of the Company, w.e.f. 23rd June 2022 
under section 161 of the Act and the Articles of Association 
of the Company and who holds office up to the date of this 
Annual General Meeting of the Company and who qualifies 
for being appointed as the Non‑Executive and Independent 
Director and in respect of whom the Company has received 
a notice in writing from a Member under section 160 of 
the Act proposing his candidature for the office of Director 

being so eligible be appointed as the Non‑Executive and 
Independent Director of the Company, not liable to retire 
by rotation, to hold office for a term of 5 (five) consecutive 
years commencing from 23rd June 2022 to 22nd June 2027.”

9.  Appointment of Mr. Ranjan Pant (DIN: 00005410), as a 
Non-Executive and Non-Independent Director

  To consider and if thought fit, to pass the following 
Resolution as an Ordinary Resolution:

  “RESOLVED THAT pursuant to the provisions of section 
152 and all other applicable provisions of the Companies 
Act, 2013 and the Rules framed thereunder [including 
any statutory modification(s) or amendment(s) thereto 
or re‑enactment(s) thereof for the time being in force], 
Mr. Ranjan Pant (DIN: 00005410), who was appointed by the 
Board of Directors as an Additional (Non‑Executive and Non‑
Independent) Director of the Company, with effect from 23rd 
June 2022 under section 161 of the Companies Act, 2013 
and the Articles of Association of the Company and who 
holds office up to the date of this Annual General Meeting 
of the Company in terms of section 161 of the Companies 
Act, 2013 and in respect of whom the Company has received 
a Notice in writing from a Member under section 160 of the 
Companies Act, 2013 proposing his candidature for the office 
of Director of the Company, being so eligible, be appointed 
as the Non‑Executive and Non‑Independent Director of the 
Company, liable to retire by rotation.”

10.  To approve change in the name of the Company and consequent 
amendments in the Memorandum of Association and Articles 
of Association of the Company

  To consider and if thought fit, to pass the following resolution 
as a Special Resolution:

  “RESOLVED THAT pursuant to the provisions of Sections 
4, 13, 14, 15 and other applicable provisions, if any, of the 
Companies Act, 2013 (“Act”) read with applicable Rules 
framed thereunder including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force, 
including any amendment, modification or re‑enactment 
thereof or any other applicable law(s), regulation(s), 
guideline(s) and subject to such approvals, consents, 
sanctions and permissions as may be required from the 
Central Government or appropriate regulatory and statutory 
authorities, the approval of the Members of the Company 
be and is hereby accorded to change the name of the 
Company from “Mahindra Intertrade Limited” to “Mahindra 
Accelo Limited” and the name clause in the Memorandum 
of Association be substituted as under;

 (I) The name of the Company is Mahindra Accelo Limited

  RESOLVED FURTHER THAT pursuant to Sections 13, 14 
and other applicable provisions, if any, of the Act, upon 
issuance of the fresh certificate of incorporation by the 
Registrar of Companies consequent upon change of name, 
the old name “Mahindra Intertrade Limited” wherever as 
appearing in the Memorandum of Association and Articles 
of Association and other relevant documents, papers and 
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places of the Company, as applicable, be substituted by the 
new name “Mahindra Accelo Limited”.

  RESOLVED FURTHER THAT for the purpose of giving effect 
to this Resolution, the Board (including its Committee(s) 
thereof and/or any Director or any officer of the Company 
delegated with powers necessary for the purpose) be and 
is hereby authorised to do all such acts, deeds, matters 
and things, as may be necessary, proper or expedient to 
give effect to this Resolution including filing necessary 
application with the Registrar of Companies, Central 
Government, and other concerned regulatory and statutory 
authorities, if any, without being required to seek any further 
consent or approval of the Company to the end and intent 
that they shall be deemed to have all necessary powers by 
the authority of this Resolution.”

11.  To alter the Articles of Association of the Company by 
adoption of new set of Articles of Association in alignment 
with the Companies Act, 2013

  To consider and if thought fit, to pass the following Resolution 
as a Special Resolution:

  “RESOLVED THAT pursuant to the provisions of Section 14 
and other applicable provisions, if any, of the Companies 
Act, 2013 read with rules made thereunder (‘’Act’’), (including 
any statutory modification(s) or re‑enactment thereof, for 
the time being in force), the consent of the Members of the 
Company be and is hereby accorded to the alteration of the 
existing Articles of Association of the Company by adoption 
of a new set of Articles of Association in substitution and to 
the entire exclusion of the Articles contained in the existing 
Articles of Association of the Company.

  RESOLVED FURTHER THAT the approval of the Members 
be accorded to the Board of Directors of the Company 
(including any Committee thereof) to do all such acts, 
deeds, matters and things and to take all such steps as 
may be required in this connection including seeking all 
necessary approvals to give effect to this Resolution and to 
settle any questions, difficulties or doubts that may arise in 
this regard.”

By Order of the Board of Directors of
Mahindra Intertrade Limited

Romali M. Malvankar
Company Secretary

Membership No. A29447
Registered Office Address:
Mahindra Towers, P. K. Kurne Chowk, Worli, Mumbai – 400018, India.
CIN: U51900MH1978PLC020222
Email: malvankar.romali@mahindra.com
Website: http://www.mahindraaccelo.com
Contact No.: 022‑24905623
Place: Mumbai
Date: 25th July 2022

NOTES:
1.  In compliance with the provisions of the Ministry of 

Corporate Affairs (“MCA”) General Circular No. 2/2022 
dated 5th May 2022 read with MCA General Circular 
No. 20/2020 dated 5th May 2020, read together with 
MCA General Circular Nos. 14 & 17 /2020 dated 8th April 
2020, 13th April 2020 respectively, the Company will 
be conducting this Annual General Meeting (“AGM” or 
“Meeting”) through Video Conferencing/Other Audio Visual 
Means (“VC”/“OAVM”) without the physical presence of the 
Members at a common venue.

  In accordance with the Secretarial Standard‑2 on General 
Meetings issued by the Institute of Company Secretaries 
of India (“ICSI”) read with Clarification/ Guidance on 
applicability of Secretarial Standards – 1 and 2 dated 
15th April 2020 issued by the ICSI, the proceedings of the 
AGM shall be deemed to be conducted at the registered 
office of the Company i.e. at Mahindra Towers, P. K. Kurne 
Chowk, Worli, Mumbai – 400018, which shall be the deemed 
venue of the AGM. Since the AGM will be held through VC/
OAVM, the Route Map is not annexed to this Notice.

  Pursuant to the above mentioned MCA Circulars, physical 
attendance of the Members is not required at the AGM 
and attendance of the Members through VC/ OAVM will 
be counted for the purpose of reckoning the quorum under 
section 103 of the Companies Act, 2013 (“the Act”).

2.  In compliance with the provisions of the Companies Act, 
2013 (“Act”) and MCA Circulars, the AGM of the Company 
is being held through VC / OAVM and the Notice of AGM 
and Annual Report for the financial year 2021‑22 will be 
sent via e‑mail to all Members who have registered their 
e‑mail addresses with the Company. Members may note 
that the Notice will be available on the Company’s website 
at http://www.mahindraaccelo.com.

3.  The Explanatory Statement as required under Section 102 
of the Act, is annexed hereto, which includes information as 
required under Clause 1.2.5 of the Secretarial Standard‑2 
on General Meetings issued by the Institute of Company 
Secretaries of India, in respect of Director seeking 
re‑appointment at this 44th AGM. Further, additional 
information with respect to Item No. 4 to Item No. 6 is also 
annexed hereto.

  The Board of Directors have considered and decided 
to include the Item Nos. 7 to 11 given above as Special 
Business in the forthcoming AGM, as they are unavoidable 
in nature.

4.  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 and 
the Proxy need not be a Member of the Company. Since 
this AGM is being held through VC/ OAVM pursuant to the 
applicable MCA Circulars, 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.

5.  The Register of Directors and Key Managerial Personnel 
and their shareholding maintained under section 170 of 
the Act and Register of Contracts or arrangements in 
which directors are interested maintained under section 
189 of the Act and relevant documents referred to in this 
Notice of AGM and explanatory statement, will be available 
electronically for inspection by the Members during the 
AGM. All documents referred to in the Notice will also be 
available for electronic inspection without any fee by the 
Members from the date of circulation of this Notice up to 
the date of AGM, i.e. 2nd September 2022. Members seeking 
to inspect such documents can send an email to malvankar.
romali@mahindra.com.

6.  Your Company has offered demat facility to its Members 
by admitting its securities with National Securities 
Depository Limited (NSDL) under the International 
Securities Identification Number (ISIN) INE901K01010 (for 
fully paid‑up 1,21,00,007 equity shares of ₹10 each) and 
ISIN IN9901K01018 (for partly paid‑up 1,50,00,000 equity 
shares of ₹10 each ₹3 paid‑up). The Company’s Registrar 
and Transfer Agents for its Share Registry Work (Physical 
and Electronic) is KFin having their office at Selenium, 
Tower‑B, Plot No. 31 & 32, Gachibowli, Financial District, 
Nanakramguda, Hyderabad, Telangana – 500032.

7.  The Board has recommended Dividend @260% for the 
year ended on 31st March 2022, i.e. ₹26 per equity share on 
1,21,00,007 fully paid‑up equity shares of ₹10 each and a 
pro‑rata dividend of ₹7.80 per equity share on 1,50,00,000 
partly paid‑up equity shares of face value of ₹10 each, 
₹3 per share paid‑up, aggregating to ₹43.16 Crores (subject 
to withholding taxes as applicable.)

8.  The Dividend on equity shares for the year ended 31st March 
2022, if declared at the AGM, would be paid subject to 
deduction of tax at source, as may be applicable, after 
2nd September 2022, to all the members, (i) whose names 
appear as Beneficial Owners as at the end of business hours 
on 2nd September 2022, being the Record Date fixed for the 
purpose, in the list of Beneficial Owners to be furnished by 
National Securities Depository Limited (NSDL) in respect of 
all the shares held in electronic form.

9.  TDS ON DIVIDEND: Pursuant to the Income‑tax Act, 1961, 
as amended by the Finance Act, 2020, dividend income has 
become taxable in the hands of shareholders with effect 
from 1st April 2020 and therefore, the Company shall be 
required to deduct tax at source (TDS) from dividend paid 
to shareholders at the prescribed rates. For the prescribed 
rates for various categories, shareholders are requested to 
refer to the Finance Act, 2021 and amendments thereof. 

  The Company shall arrange to email the soft copy of TDS 
certificate to the Shareholders at the registered email ID in 
due course, post payment of the said Dividend.

10.  Members are requested to update the change in their contact 
details including e-mail address and are also requested 
to update their bank account details in their respective 
demat accounts, to enable the Company to provide timely 
credit of dividend in their bank accounts. The Company or 
KFin cannot act on any request received directly from the 
Members holding shares in demat form for any change of 
bank particulars. Such changes are to be intimated only to 
the Depository Participants of the Members.

11.  Nomination: Members holding shares in electronic form 
may contact their respective Depository Participants for 
availing this facility.

12.  Transfer of Shares permitted in demat form only: As per 
the provisions of the Companies Act, 2013, the securities 
of un-listed public companies can be transferred only in 
dematerialised form with effect from 2nd October 2018, 
except in case of transmission of securities.

13.  Corporate Members (i.e. other than Individuals, HUF, NRIs, 
etc.) are entitled to appoint authorised representatives to 
attend the AGM through VC/OAVM on their behalf and cast 
their votes through show of hands at the AGM. Corporate 
Members intending to authorise their representatives to 
participate and vote at the Meeting are requested to send 
a certified copy of the Board resolution/authorisation letter 
to the Company at malvankar.romali@mahindra.com, 
authorising its representative(s) to attend and vote through 
VC/ OAVM on their behalf at the Meeting, pursuant to 
section 113 of the Act.

14.  Instructions for Members for attending the AGM through 
VC/ OAVM:

 i.  The Company is providing facility for attending the 44th 
AGM through VC / OAVM via Microsoft Teams platform. 
Members may join the AGM through VC Facility by 
following the procedure as mentioned below.

 ii.  The video streaming link of the 44th AGM will be kept 
open for the Members to join 15 minutes before the 
time scheduled to start the AGM i.e. from 11:15 a.m. 
and the Company may close the window for joining the 
VC / OAVM facility 15 minutes after the scheduled time 
to start the 44th AGM i.e. up to 11:45 a.m.

 iii.  Members may note that the VC / OAVM facility, 
provided by the Company, allows participation of all 
the Members of the Company.

 iv.  Members are encouraged to join the 44th AGM through 
laptops/desktops with front camera and internet with 
a good speed to avoid any disturbance during the 44th 
AGM and seamless experience.

 v.  Please note that Members connecting from their 
mobile devices or tablets or through laptop/desktops 
via. mobile hotspot may experience audio/video loss 
due to fluctuation in their respective network. It is 
therefore recommended to use stable Wi‑Fi or LAN 
connection to mitigate any kind of aforesaid glitches.
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 vi.  Members can express their views and submit 
questions/queries in advance to Chairman at doshi.
bharat@mahindra.com with copy to Company 
Secretary at malvankar.romali@mahindra.com 
(Designated Email IDs) with regard to the Financial 
Statements or any other agenda item to be placed at 
the 44th AGM and the Members will also be allowed to 
pose questions during the course of the Meeting.

 vii.  To attend the AGM of the Company through VC / OAVM 
facility, Members shall log‑on to the link provided in the 
e-mail by which this notice is being sent and follow the 
procedure below:

  a)  The 44th AGM link will appear as a Calendar Invite 
on your registered e‑mail ID. Click and select 
– Join Teams Meeting to join the 44th AGM. 
Members can join through any web browser or 
through Microsoft Team Application.

  b)  You have two choices: (a) Download the Windows 
app: Download the Teams app or (b) Join on the 
web instead: Join a Teams Meeting on the web.

  c)  Type in your name and turn‑on the Camera and 
Microphone before joining the AGM. You can 
choose the audio and video settings you want 
and can also Turn on background blur to keep the 
focus on you instead of what’s behind you.

  d)  Select Join Now.

  e)  You will now enter the Meeting, through the 
lobby admission.

15.  Members can join the Meeting by clicking on the link 
provided in the email sent along with this notice convening 
the said 44th AGM. Members who need any technical or other 
assistance before or during the said 44th AGM, can connect 
with the technical team at COLLABORATIONDESK@
mahindra.com or contact Mr. Vinay Vaishya at +91 99671 
50220 or can also e‑mail to malvankar.romali@mahindra.
com or at +91‑9619632454.

16.  Members are requested to communicate their assent/ 
dissent on the agenda items as mentioned in this notice 
of the 44th AGM by show of hands/sending an email to the 
Chairman at doshi.bharat@mahindra.com with cc to the 
Company Secretary of the Company at malvankar.romali@
mahindra.com (“Designated email IDs”) through their 
registered e‑mail ID prior to the AGM quoting their folio no./
DP‑ID Client ID, name of joint shareholders, if any, number 
of shares.

17.  If during the VC / OAVM AGM, a poll on any matter proposed 
to be transacted at the AGM is required or demanded under 
section 109 and other applicable provisions of the Act read 
with rules framed thereunder the same shall be conducted in 
compliance with the said provisions of the Act and the said 
MCA circulars. Members shall cast their votes on resolutions 
on poll only through their email address registered with the 
Company by sending an email in advance to the Chairman 
at doshi.bharat@mahindra.com with copy to Company 
Secretary at malvankar.romali@mahindra.com (Designated 
Email IDs) quoting their folio no./DP‑ID Client ID, name of 
joint shareholders, if any, number of shares and scanned 
copy of self‑attested PAN card. Corporate Members shall 
also send to the Company scanned copy of the relevant 
Board Resolution/Authority letter etc. in PDF/JPG format 
with details and proofs of authorised signatory(ies) who 
shall vote on their behalf.

18.  The Resolutions shall be deemed to be passed at Mahindra 
Towers, P. K. Kurne Chowk, Worli, Mumbai‑400018 on the 
date of the 44th AGM, subject to receipt of the requisite 
number of votes in favour of the Resolution.

19.  Additional Information as per Clause 1.2.5 of the Secretarial 
Standard‑2 on General Meetings issued by the Institute of 
Company Secretaries of India, in respect of Director seeking 
re‑appointment at this 44th AGM is as follows:

ITEM NO. 4
Mr. Bharat Doshi (DIN: 00012541), Director, who retires by rotation being eligible, offers himself for re‑appointment at the 44th Annual 
General Meeting of the Company.

The following additional information is provided in respect of Mr. Bharat Doshi (DIN: 00012541):

Name Mr. Bharat Doshi

Age 72 Years
Qualifications Fellow Member of the Institute of Chartered Accountants of India and the Institute of Company 

Secretaries of India and holds a master’s degree in Law from Mumbai University, India.
Alumnus of Harvard Business School (PMD) and Fellow of the Salzburg Seminar on ‘Asian Economies: 
Regional and Global Relationships’.

Experience Mr. Bharat Doshi is a former Executive Director and Group CFO of Mahindra & Mahindra Limited. He 
was also the Chairman of Mahindra & Mahindra Financial Services Limited from 2008 to 2016. He was 
nominated as a Director, on the Central Board of Directors of the Reserve Bank of India in March 2016 
for a period of 4 years.
He is the Chairman of the Board of Mahindra Intertrade Limited since December 2006, Director on 
the Board of Mahindra Holdings Limited, member of board of governors of the Mahindra United 
World College of India, Mahindra Foundation (USA), Mahindra Foundation (UK). He is also one of the 
trustees of Mahindra Foundation, K. C. Mahindra Education Trust and Lalit Doshi Memorial Foundation. 
He was an Independent Director on the Boards of both Dr. Reddy’s Laboratories Ltd (2016 to 2021) and 
Godrej Consumer Products Ltd (2001 to 2019).
He also serves on the Advisory Board of Excellence Enablers, an organisation committed to promoting 
corporate governance in India. He is also a member of the Global Leadership Council of LeapFrog 
Investments, one of the leading impact investing firms. He served as the President of Bombay Chamber 
of Commerce and Industry for the year 2009‑10.

Terms & conditions of appointment
(along with details of remuneration sought 
to be paid and the remuneration last 
drawn by such person, if applicable)

Appointed as a Director w.e.f. 27th December 1990, liable to retire by rotation, pursuant to the provisions 
of the Companies Act, 2013.
Remuneration payable in the form of Commission of ₹18,00,000/‑ and sitting fees paid of ₹3,10,000/‑ for 
attending Board and Committee Meetings as a Member for the financial year ended 31st March 2022.
Remuneration paid in the form of Commission of ₹12,00,000/‑ and sitting fees paid of ₹2,70,000/‑ for 
attending Board and Committee Meetings as a Member for the financial year ended 31st March 2021.

Date of first appointment on the Board 27th December 1990
Shareholding in the company NIL
Relationship with other Directors, Manager 
and other Key Managerial Personnel 
(KMPs) of the company

He is not related to any Director, Manager and other Key Managerial Personnel (KMPs) of the Company

The number of Meetings of the Board 
attended during the year

Out of the 5 Board Meetings held during the Financial Year 1st April 2021 to 31st March 2022, Mr. Bharat 
Doshi has attended all 5 Board Meetings.

Other Directorships, Membership/ 
Chairmanship of Committees of other 
Boards

Details of other Directorships
1.  Mahindra Holdings Limited‑ Director
2.  The Mahindra United World College of India‑Director
Foreign companies: NIL
Details of other Membership/Chairmanship of Committees:
1.  Mahindra Holdings Limited
  Loans & Investments Committee – Member
2.  The Mahindra United World College of India
  Corporate Social Responsibility Committee ‑ Member
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ITEM NO. 5
Mr. Parag Shah (DIN:‑ 00374944), Director, who retires by rotation being eligible, offers himself for re‑appointment at the 44th Annual 
General Meeting of the Company.

The following additional information is provided in respect of Mr. Parag Shah (DIN:‑ 00374944)

Name Mr. Parag Shah

Age 46 years
Qualifications BS Degree in Computer Engineering from the Illinois Institute of Technology with special electives in 

Psychology and Manufacturing Technology. He is also a graduate of the General Management Program 
from Harvard Business School.

Experience Mr. Parag Shah is Head, Mahindra Accelo and a member of the Group Executive Board of the Mahindra Group.
In a career spanning over 22 years, Mr. Parag Shah has held various positions with the Mahindra Group. 
He has extensive experience in building new businesses, startups, turn arounds, joint ventures, and 
mergers & acquisitions.
He is a member of the Group Diversity Council. He is the Group lead for business representation in 
Israel. 
Prior to his current assignment, he was the Managing Partner of Mahindra Partners, the 1 Bn USD 
Private Equity and Venture Capital division of the Group which was responsible for incubation, 
turnaround and investments in several sectors like Cleantech, Retail, Boat Manufacturing, Consulting, 
Media, Healthcare, Conveyor Systems, AI & Analytics.
He has been recognised by Economic Times & Spencer Stuart as India’s Top 40 Business Leaders 
under the age of 40. He was also featured by India Today as ‘Leaders of Tomorrow’ in their anniversary 
issue. Parag has been an Executive Committee Member of the CII National Committee on Private Equity 
and Venture Capital, FICCI Solar Energy Task Force, CII National Committee on Renewable Energy, 
American Alumni Association in addition to other external associations. He is part of the CII National 
Healthcare Council. He is also an angel investor & is on the advisory board of Trustees of The IndUS 
Entrepreneurs, Mumbai (TiE).
He is affiliated with various NGO associations such as Sabarkanta Relief Committee and S&G 
Charitable Trust. He has also been a Founder Director of “Executives Without Borders”, an NGO based in 
USA.

Terms & conditions of appointment
(along with details of remuneration sought 
to be paid and the remuneration last 
drawn by such person, if applicable)

Appointed as the Director w.e.f. 22nd July 2010, liable to retire by rotation, pursuant to the provisions of 
the Companies Act, 2013.
NIL
Remuneration paid in the form of commission of ₹9,36,940 for the financial year ended 31st March 2021

Date of first appointment on the Board 22nd July 2010
Shareholding in the company NIL
Relationship with other Directors, Manager 
and other Key Managerial Personnel 
(KMPs) of the company

He is not related to any Director, Manager and other Key Managerial Personnel (KMPs) of the company

The number of Meetings of the Board 
attended during the year

Out of the 5 Board Meetings held during the Financial Year 1st April 2021 to 31st March 2022, Mr. Parag 
Shah has attended all 5 Board meetings.

Name Mr. Parag Shah

Other Directorships, Membership/ 
Chairmanship of Committees of other 
Boards

Details of other Directorships 
1. HDFC Asset Management Company Limited – Independent Director
2.  Mahindra Auto Steel Private Limited – Chairman (Additional Non‑Executive and Non‑Independent 

Director)
3.  The Indian and Eastern Engineer Company Private Limited ‑ Director
4.  PSL Media & Communications Limited ‑ Director
5.  Mahindra Consulting Engineers Limited– Director
6.  Mahindra Marine Private Limited – Chairman
7.  New Delhi Centre for Sight Limited – Director
8.  Mahindra Waste to Energy Solutions Limited – Director
9.  Medwell Ventures Private Limited ‑ Nominee Director
Foreign companies:
1.  PT Mahindra Accelo Steel Indonesia ‑ President Commissioner
2.  Mahindra Middle east Electrical Steel Service Centre FZC ‑ Director
Details of other Membership/ Chairmanship of Committees of other Board’s: -
1.  HDFC Asset Management Company Limited
Nomination and Remuneration Committee- Member
2.  Mahindra Waste To Energy Solutions Limited
Nomination and Remuneration Committee - Member
3. Mahindra Auto Steel Private Limited –
 Audit Committee ‑ Chairman
Corporate Social Responsibility Committee -Member

ADDITIONAL INFORMATION ON ITEM NO. 6
The Members of the Company at their 39th Annual General 
Meeting (AGM) held on 23rd June 2017, appointed M/s. B S R 
& Co. LLP, Chartered Accountants, Mumbai (Firm Registration 
No. 101248W/W‑100022), as the Statutory Auditors of the 
Company, for a term of 5 consecutive years, to hold office from 
the conclusion of 39th AGM until the conclusion of the 44th 
AGM of the Company to be held in the year 2022, subject to 
ratification at every subsequent AGM held after the 39th AGM, 
at such remuneration as mutually agreed between the Board of 
Directors of the Company and the Auditors, plus applicable taxes 
and out of pocket expenses as may be incurred by them during 
the course of audit.

Pursuant to the notification issued by the Ministry of Corporate 
Affairs on 7th May 2018, the Members of the Company at their 41st 
AGM held on 14th June 2019 approved that the matter relating 
to appointment of Auditors shall not be placed for ratification at 
every subsequent AGM.

In terms of the provisions of Section 139 of the Companies Act, 
2013, the Companies (Audit and Auditors) Rules, 2014, and other 
applicable provisions, the Company can appoint or re‑appoint an 
audit firm as statutory auditors for not more than two (2) terms 
of five (5) consecutive years.

Accordingly, Messrs B S R & Co. LLP are eligible for re‑
appointment for a second term of 5 (five) years and have given 
their consent for their re‑appointment as Statutory Auditors of 
the Company and have issued a certificate confirming that their 
re-appointment, if made, will be within the limits prescribed 

under the provisions of section 139 read with section 141 of the 
Companies Act, 2013 (‘the Act’) and the rules made thereunder.

Messrs B S R & Co. LLP have confirmed that they are eligible 
for the proposed appointment under the Act, the Chartered 
Accountants Act, 1949 and the rules or regulations made 
thereunder. As confirmed to Audit Committee and stated in their 
report on financial statements, the Auditors have reported their 
independence from the Company and its subsidiaries according 
to the Code of Ethics issued by the Institute of Chartered 
Accountants of India (‘ICAI’) and the ethical requirements 
relevant to audit.

Considering their performance for the last 5 years, the Audit 
Committee has recommended the re‑appointment of Messrs B 
S R & Co. LLP to the Board of Directors of the Company, which 
the Board has accepted and approved, subject to the approval of 
the Members. The recommendation is based on various factors 
like Audit Methodology, Controls, Knowledge and Reputation 
of the Firm. It is hereby proposed to re‑appoint Messrs B S R 
& Co. LLP, Chartered Accountants (ICAI Firm Registration No. 
101248W/ W‑100022), as the Statutory Auditors of the Company 
for a second consecutive term of 5 (five) years, who shall hold 
office from the conclusion of this 44thAGM until the conclusion 
of the 49th AGM of the Company.

The Board of Directors on the recommendation of the Audit 
Committee has approved a remuneration of ₹27,00,000/‑ 
excluding applicable taxes and reimbursement of out‑of‑pocket 
expenses on actuals for conducting the audit for the financial 
year ended 31st March 2022 and approved remuneration of 
₹10,00,000/‑ excluding applicable taxes and reimbursement 
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of out‑of‑pocket expenses on actuals for conducting the audit 
of the consolidated accounts on a voluntary basis for the 
financial year ended 31st March 2022. The Board of Directors in 
consultation with the Audit Committee may alter and vary the 
terms and conditions of appointment, including remuneration, in 
such manner and to such extent as may be mutually agreed with 
the Statutory Auditors.

The remuneration proposed to be paid to the Statutory Auditors 
for the subsequent years of the second and final term will be 
determined judiciously by the Board of Directors from time to 
time based on the recommendations of the Audit Committee 
and in consultation with the Statutory Auditors, which will be 
commensurate with the services rendered by them during the 
said tenure. Besides the audit services, the Company would also 
avail other permitted services from the Statutory Auditors, as 
may be required from time to time, for which the Auditors will be 
remunerated separately on mutually agreed terms.

Mr. Jayesh Thakkar, the signing partner for the audit of the 
Company had attended the last AGM of the Company through 
audio‑video‑Conference over Microsoft Teams.

Brief profile of the Statutory Auditors is as under:
Messrs. B S R & Co. (‘the firm’) was constituted on 27th March 1990 
as a partnership firm having Firm Registration No. as 101248W. 
It was converted into limited liability partnership i.e. Messrs. B 
S R & Co. LLP on 14th October 2013 thereby having a new Firm 
Registration Number 101248W/W‑100022. The registered 
office of the firm is at 14th Floor, Central B Wing and North C 
Wing, Nesco IT Park 4, Nesco Centre, Western Express Highway, 
Goregaon (East), Mumbai – 400 063. Messrs. B S R & Co. LLP is 
a member entity of B S R & Affiliates, a network registered with 
the Institute of Chartered Accountants of India. B S R & Co. LLP is 
registered in Mumbai, Gurgaon, Bangalore, Kolkata, Hyderabad, 
Pune, Chennai, Chandigarh, Ahmedabad, Vadodara, Noida, 
Jaipur and Kochi. B S R & Co. LLP has over 3000 staff and 100+ 
Partners. B S R & Co. LLP audits various companies listed on 
stock exchanges in India including companies in the Automotive, 
Financial Services, etc.

None of the directors, key managerial personnel of the company 
and their relatives are in anyway concerned or interested 
financially or otherwise in the Resolution set out at item no. 6 of 
this Notice.

The Board recommends the Ordinary Resolution set out at Item 
No. 6 of the Notice for approval of the Members.

EXPLANATORY STATEMENT PURSUANT TO SECTION 
102 OF THE COMPANIES ACT, 2013, ANNEXED TO THE 
NOTICE DATED 25TH JULY 2022
ITEM NO. 7
The Board of Directors, at its Meeting held on 26th April 2022, 
upon the recommendation of the Audit Committee, approved 
the appointment of M/s. Shilpa & Co., Cost Accountants having 
Firm Registration Number 100558, as the Cost Auditors of the 
Company for conducting the audit of the cost records of the 

Company, for the financial year ending 31st March 2023, at a 
remuneration of ₹2,09,000/‑ (Rupees Two Lakh Nine Thousand 
Only) excluding applicable taxes plus reimbursement of out‑of‑
pocket expenses.

Pursuant to section 148 of the Companies Act, 2013 read with 
the Companies (Audit and Auditors) Rules, 2014, Members of the 
Company are required to ratify the remuneration to be paid to the 
cost auditors of the Company.

Accordingly, consent of the Members is sought for passing an 
Ordinary Resolution as set out at Item No. 7 of the Notice for 
ratification of the remuneration payable to the Cost Auditors for 
conducting the audit of the cost records of the Company for the 
financial year ending 31st March 2022.

None of the Directors, Key Managerial Personnel of the Company 
and their relatives are, in any way, concerned or interested, 
financially or otherwise, in the Resolution set out at Item No. 7 
of the Notice.

The Board recommends the Ordinary Resolution set out at Item 
No. 7 of the Notice for approval of the Members.

ITEM NO. 8
The Board of Director of the Company, pursuant to the 
recommendation of the Nomination and Remuneration 
Committee has proposed to the Members of the Company, the 
appointment of Vice Admiral Anil Kumar Chopra (Retd.) (DIN: 
02572393) as the Non‑Executive and Independent Director on 
the Board of the Company, not liable to retire by rotation, who shall 
hold office for a term of 5 (five) consecutive years commencing 
from 23rd June 2022 to 22nd June 2027.

The Company has received notice in writing from a Member under 
section 160 of the Companies Act, 2013 (“the Act”) proposing the 
candidature of Vice Admiral Anil Kumar Chopra (Retd.), for the 
office of Independent Director of the Company.

Vice Admiral Anil Kumar Chopra (Retd.), is not disqualified from 
being appointed as Director in terms of section 164 of the Act 
and has given his consent to act as a Director.

In terms of Section 150 of the Companies Act, 2013 read with 
Rule 6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014, he has registered himself with the 
databank maintained by the Indian Institute of Corporate Affairs, 
Manesar (“IICA”) and would be undertaking the online proficiency 
self‑assessment test conducted by the IICA in due course.

In the opinion of the Board, Vice Admiral Anil Kumar Chopra 
(Retd.), fulfill the conditions for appointment as an Independent 
Director as specified in the Act and is independent of the 
management and is a person of integrity and possess relevant 
expertise and experience.

The Board is of the view that Vice Admiral Anil Kumar Chopra 
(Retd.) knowledge and experience will be of immense benefit and 
value to the Company.

Accordingly, based on the credentials, prestigious background, 
knowledge, substantial experience and skills and pursuant to 

the recommendation of the Nomination and Remuneration 
Committee, the Board recommends his appointment to the 
Members, as Non‑ Executive and Independent Director of 
the Company, for a period of 5 years w.e.f. 23rd June 2022 to 
22nd June 2027, not liable to retire by rotation pursuant to the 
provisions of the Companies Act, 2013.

Pursuant to Clause 1.2.5 of Secretarial Standard‑2 (SS‑2), the 
documents mentioned in this item of the Notice, including letter 
of appointment setting out terms and conditions of appointment 
will be available for inspection in electronic form on all working 
days at the Registered Office of the Company during specified 
business hours, i.e. 10.00 a.m. to 1.00 p.m. upto the date of AGM 
and the same shall also be available for inspection during the 

Annual General Meeting. The Members may send their request 
for the same on the Designated Email IDs any time before or 
during the 44th AGM.

Save and except Vice Admiral Anil Kumar Chopra (Retd.) and 
his relatives to the extent of their shareholding interest, if any, 
in the Company, none of the other Directors, Key Managerial 
Personnel (KMP) of the Company and their relatives are, in any 
way, concerned or interested, financially or otherwise, in the 
Resolution set out at Item No. 8 of the Notice.

The Board recommends the Ordinary Resolution set out at Item 
No. 8 of the Notice for approval of the Members.

The following additional information is provided in respect of Vice Admiral Anil Kumar Chopra (Retd.) as per Clause 1.2.5 of Secretarial 
Standard – 2:

Name Vice Admiral Anil Kumar Chopra (Retd.)

Age 67 Years

Qualifications •  National Defence College, New Delhi: Awarded M. Phil degree in Security Studies by Chennai 
University. Medal for best thesis.

•  Naval War College, Mumbai: Higher Command Course
•  Defence Services Staff College, Wellington: Awarded M. Sc degree by Chennai University. Medal for 

best dissertation.
•  National Defence Academy, Khadakvasla. Awarded BSc degree by JNU.

Experience NAVY EXPERIENCE
2014‑15: FLAG OFFICER COMMANDING ‑IN ‑ CHIEF, WESTERN NAVAL COMMAND
2011 ‑ 2014: FLAG OFFICER COMMANDING – IN ‑ CHIEF, EASTERN NAVAL COMMAND
•  2008 – 2011: DIRECTOR GENERAL, INDIAN COAST GUARD
•  2008: FLAG OFFICER COMMANDING, WESTERN FLEET
•  2007: ASSISTANT CHIEF OF NAVAL STAFF (POLICY AND PLANS)
 SHIP COMMANDS
•  Commanding Officer, INS VIRAAT 2003‑04. India’s largest warship/ aircraft carrier.
•  Commanding Officer, INS RAJPUT 2000‑01. Guided missile destroyer.
•  Commanding Officer, INS KUTHAR 1993‑94. Missile Frigate
OVERSEAS ASSIGNMENTS
• 1998‑99: Washington DC. Senior Fellow at the US Atlantic Council.
• 1996: Tokyo: Senior Officers Course at NIDS
• 1985‑87: Rome, Italy. Development of Combat Systems for front‑line warships.
AWARDS
•  PVSM (Param Vishist Seva Medal). Awarded by President of India in 2013 for distinguished service 

of the highest order.
•  AVSM: (Ati Vishist Seva Medal): Awarded by President of India in 2007, for distinguished service.
•  SOH: Sword of Honour for best all‑round Cadet

Terms & conditions of appointment
along with details of remuneration sought 
to be paid and the remuneration last 
drawn by such person, if applicable

To be appointed as an Independent Director of the Company for a period of 5 years w.e.f. 23rd June 
2022 to 22nd June 2027, not liable to retire by rotation, pursuant to the provisions of the Companies Act, 
2013.
He would be entitled to receive remuneration in the form of sitting fees and reimbursement of expenses 
for participation in the Board and Committee Meetings and also Commission up to 1% of the net profits 
of the Company.

Date of first appointment on the Board 23rd June 2022

Shareholding in the company Nil
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Relationship with other Directors, Manager 
and other Key Managerial Personnel 
(KMPs) of the company

He is not related to any Director, Manager and other Key Managerial Personnel (KMPs) of the Company.

The number of Meetings of the Board 
attended during the year

NA

Other Directorships, Membership/ 
Chairmanship of Committees of other 
Boards

Details of other Directorships – NIL
Foreign Companies: NIL
Details of other Membership/ Chairmanship of Committees of other Board’s: ‑ NIL

Item no. 9
The Board of Directors of the Company, pursuant to the 
recommendation of the Nomination and Remuneration 
Committee has appointed Mr. Ranjan Pant (DIN: 00005410) as 
an Additional (Non‑ Executive and Non Independent )Director 
of the Company w.e.f. 23rd June 2022. He holds office upto the 
date of the ensuing Annual General Meeting pursuant to section 
161 of the Companies Act, 2013 (“the Act”) and the Articles of 
Association of the Company.

The Company has received notice in writing from a Member 
under section 160 of the Act, proposing his candidature for the 
office of Director of the Company.

Mr. Ranjan Pant (DIN: 00005410) has given requisite declaration 
pursuant to Section 164 of the Companies Act, 2013 that he is 
not disqualified to be appointed as the Director of the Company 
and has given his consent to act as a Director.

The Board is of the view that Mr. Ranjan Pant’s knowledge and 
experience will be of immense benefit and value to the Company 
and is a person of integrity and possess relevant expertise 
and experience.

Accordingly, based on the credentials, prestigious background, 
knowledge, substantial experience and skills and pursuant to 
the recommendation of the Nomination and Remuneration 

Committee, the Board recommends his appointment to the 
Members, as Non‑ Executive and Non‑ Independent Director of 
the Company, w.e.f. 23rd June 2022, liable to retire by rotation 
pursuant to the provisions of the Companies Act, 2013.

Save and except Mr. Ranjan Pant and his relatives to the extent 
of their shareholding interest, if any, in the Company, none 
of the other Directors, Key Managerial Personnel (“KMP”) of 
the Company and their relatives are, in any way, concerned or 
interested, financially or otherwise, in the Resolution set out at 
Item No. 9 of the Notice. None of the Directors and KMP of the 
Company are inter‑se related to each other.

Pursuant to Clause 1.2.5 of Secretarial Standard‑2 (SS‑2), the 
documents mentioned in this item of the Notice including letter 
of appointment setting out terms and conditions of appointment 
will be available for inspection in electronic form on all working 
days at the Registered Office of the Company during specified 
business hours, i.e. 10.00 a.m. to 1.00 p.m. upto the date of AGM 
and the same shall also be available for inspection during the 
Annual General Meeting. The Members may send their request 
for the same on the Designated Email IDs any time before or 
during the 44th AGM.

The Board recommends the Ordinary Resolution set out at Item 
No. 9 of the Notice for approval of the Members.

The following additional information is provided in respect of Mr. Ranjan Pant (DIN: 00005410) as per Clause 1.2.5 of Secretarial 
Standard – 2:

Name Mr. Ranjan Pant (DIN: 00005410)

Age 62 Years

Qualifications Bachelor in Mechanical Engineering Honours from BITS, Pilani and an MBA in Finance from 
The Wharton School, University of Pennsylvania.

Name Mr. Ranjan Pant (DIN: 00005410)

Experience Mr. Ranjan Pant is a CEO Advisor, global strategy & change management consultant with over 30 years 
experience. In the last two decades, he has been a Board Director of several major companies.
Mr. Pant began his career at Bain & Co., a Consulting firm, where he led the energy and utilities practice. 
He was also a director of internal consulting at General Electric.
Mr. Pant has multi‑Industry hands on implementation and Board experience, examples:
Strategic: Portfolio Strategy, Pricing based Valuation, Capital Investment timing, Customer as Net 
Promoter;
Operations: Post Merger Integration, Manufacturing productivity, Supplier Value Managed Relationships, 
Parts count simplification, New Product Introduction (NPI) speed, Cross‑functional NPI co‑location;
Corporate: Role of Conglomerate corporate centre, Corporate Venture Capital;
Human Resources: Senior Leadership transition, CEO Compensation;
Digital: Platform business model, Artificial Intelligence product development;
Board Director Committees: Shareholder, Nomination, Compensation, Audit, CSR.
Mr. Pant is and has been a Board Director in leading companies, such as, HDFC Life, DSP Blackrock, 
Schneider Electric President Systems, Schneider Electric Infrastructure, BHEL.
Mr. Pant is on the Board of Governors of the Indian Institute of Management Indore (IIM‑Indore), where 
he Chairs the Finance Committee.
He has, for several years, been a member of the jury panel for K C Mahindra Education Trust 
scholarships for post graduate studies for Indian students.

Terms & conditions of appointment
along with details of remuneration sought 
to be paid and the remuneration last 
drawn by such person, if applicable

It is proposed to appoint Mr. Ranjan Pant (DIN: 00005410) as the Non ‑Executive and Non‑Independent 
Director of the Company to hold office w.e.f. 23rd June 2022, liable to retire by rotation pursuant to the 
provisions of the Companies Act, 2013
He would be entitled to receive remuneration in the form of sitting fees and reimbursement of expenses 
for participation in the Board and Committee Meetings and also Commission up to 1% of the net profits 
of the Company.

Date of first appointment on the Board 23rd June 2022

Shareholding in the company Nil

Relationship with other Directors, Manager 
and other Key Managerial Personnel 
(KMPs) of the company

He is not related to any Director, Manager and other Key Managerial Personnel (KMPs) of the Company

The number of Meetings of the Board 
attended during the year

NA

Other Directorships, Membership/ 
Chairmanship of Committees of other 
Boards

Details of other Directorships:
1.  Schneider Electric President Systems Limited ‑ Director
2.  S P V Project Consultants Private Limited ‑ Director
3.  I S R Projects Private Limited ‑ Director
4.  Point RP Consulting Private Limited (OPC) ‑ Director
Foreign Companies: NIL
Details of other Membership/ Chairmanship of Committees of other Board’s:
Schneider Electric President Systems Limited
1.  Audit Committee‑ Chairman
2.  Stakeholder Relationship Committee‑ Chairman
3.  Risk Management Committee‑ Chairman
4.  Nomination and Remuneration Committee‑ Chairman
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ITEM NO. 10

In order to enhance the Brand positioning of the products of the 
Company, the Board of Directors on 25th July 2022 has approved 
the proposal to change the name of the Company from “Mahindra 
Intertrade Limited” to “Mahindra Accelo Limited” subject to 
approvals, consents, sanctions and permissions of the Central 
Government, the Members of the Company, and other relevant 
Statutory and Regulatory authorities, as may be required.

The Registrar of the Companies has approved the availability of 
the name i.e. Mahindra Accelo Limited vide its approval dated 
29th July 2022.

Pursuant to Section 13 and 14 of the Act, to give effect to the 
change in name of the Company and consequent amendment in 
the Memorandum of Association and Articles of Association of 
the Company, the approval of the members (shareholders) of the 
Company by way of special resolution is required.

The proposed change of name of the Company would not 
result in change of the legal status or constitution or operations 
or activities of the Company, nor would it affect any rights or 
obligations of the Company or the Members/ stakeholders of 
the Company.

Pursuant to Clause 1.2.5 of Secretarial Standard‑2 (SS‑2), a copy 
of the Memorandum of Association and Articles of Association 
of the Company mentioned in this item of the Notice will be 
available for inspection in electronic form on all working days at 
the Registered Office of the Company during specified business 
hours, i.e. 10.00 a.m. to 1.00 p.m. upto the date of AGM and the 
same shall also be available for inspection during the Annual 
General Meeting. The Members may send their request for the 
same on the Designated Email IDs any time before or during the 
44th AGM.

None of the Directors, Key Managerial Persons or their relatives 
are in anyway concerned or interested financially or otherwise in 
the said Special Resolution.

The Board recommends the Special Resolution set out at Item 
No. 10 of the notice for approval of the members of the Company.

ITEM NO. 11

The existing Articles of Association (AOA) of the Company are 
required to be amended in order to align it with the provisions of 
the Companies Act, 2013 (Act). Given this position, it is considered 
expedient to wholly replace the existing AOA by a new set of AOA 

to make it consistent with the provisions of the Act including the 
Rules framed thereunder. The new AOA to be substituted in place 
of the existing AOA are largely based on Table ‘F’ of the Act which 
sets out the model AOA for a company limited by shares.

Pursuant to the provisions of Section 14 of the Act, read with 
the applicable Rules, consent of the Members is sought by way 
of Special Resolution as set out at item no. 11 of the notice for 
adoption of new AOA of the Company.

The Board of Directors at the Meeting held on 25th July 2022, had 
accorded their approval for alteration of AOA.

Pursuant to Clause 1.2.5 of Secretarial Standard‑2 (SS‑2), a copy 
of the Articles of Association of the Company mentioned in this 
item of the Notice will be available for inspection in electronic 
form on all working days at the Registered Office of the Company 
during specified business hours, i.e. 10.00 a.m. to 1.00 p.m. 
upto the date of AGM and the same shall also be available for 
inspection during the Annual General Meeting. The Members 
may send their request for the same on the Designated Email IDs 
any time before or during the 44th AGM.

None of the Directors, Key Managerial Personnel of the Company 
and their relatives are, in any way, concerned or interested, 
financially or otherwise, in the aforesaid Special Resolution 
except to the extent of their shareholding, if any, in the Company.

The Board recommends the Special Resolution set out at Item 
No. 11 of the Notice for approval of Members.

By Order of the Board of Directors of
Mahindra Intertrade Limited

Romali M. Malvankar
Company Secretary

Membership No. A29447
Registered Office Address:
Mahindra Towers, P. K. Kurne Chowk, Worli, Mumbai – 400018, India.
CIN: U51900MH1978PLC020222
Email: malvankar.romali@mahindra.com
Website: http://www.mahindraaccelo.com
Contact No.: 022‑24905623
Place: Mumbai
Date: 25th July 2022

INFORMATION AT A GLANCE

Sr.
No. Particulars Details

1. Day, Date and Time of AGM Friday, 2nd September 2022, 11:30 a.m. (IST)

2. Mode Video conference/other audio‑visual means

3. Participation through Video‑Conferencing Members can login from 11:15 a.m. (IST) on the date of AGM through Microsoft Teams Link 
which will be send separately.

4. Helpline Number for VC participation For any technical support in joining/attending the Meeting through Microsoft Teams, 
please connect at COLLABORATIONDESK@mahindra.com or contact Mr. Vinay Vaishya at 
+91 99671 50220 of IT Team.

7. Recorded transcript Will be made available post AGM at https://www.mahindraaccelo.com/investor‑relation.php

8. Dividend for FY22 recommended by Board Dividend @ 260% on Equity Shares of the Company i.e. ₹26 per share on 1,21,00,007 fully paid‑up 
Equity Shares of the face value of ₹10 each and a pro‑rata dividend of ₹7.80 per Equity Share on 
1,50,00,000 partly paid‑up Equity Shares of the face value of ₹10 each, ₹3 per share paid‑ up for 
the year ended 31st March 2022 aggregating to ₹43.16 Crores, subject to withholding taxes

9. Record Date for Dividend Friday, 2nd September 2022

10. Dividend payment dates After Friday, 2nd September 2022

16. Name, address and contact details of 
e‑voting service Provider and Registrar 
and Transfer Agent

KFin Technologies Limited (earlier known as Karvy Fintech Private Limited)
Selenium, Tower B, Plot No. 31 & 32, Gachibowli, Financial District, Nanakramguda, Hyderabad, 
Telangana – 500032
Contact detail: Phone No.: 040‑6716 1509 or call KFintech’s toll free No.: 1800‑3094‑001

17. Email Registration & Contact Updation 
Process

Demat shareholders:
Contact respective Depository Participant

Notice (contd.)

248 249

MAHINDRA INTERTRADE LIMITED 

Annual Report 2021-22

Notice

mailto:malvankar.romali%40mahindra.com?subject=
http://www.mahindraaccelo.com
https://www.mahindraaccelo.com/investor-relation.php


THE TEAM  
THAT 
DELIVERED

Notes



Mahindra Intertrade Limited
Mahindra Towers, P. K. Kurne Chowk,

Worli, Mumbai - 400018, India
CIN: U51900MH1978PLC020222
Tel. No.: +91 22 24935185/5186

Email: contact.mil@mahindra.com
Website: mahindraaccelo.com
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