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ICVL STEELS LIMITED
CIN L28122MH2011PLC214373
Req. Office: 66/1, Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR), Mumbai- 400 019
Phone: (022)2403 4235 Fax: 24031691 Website: www.intellivatecapital.com
E-mail: secretarial@intellivatecapital.com

NOTICE OF 05™ ANNUAL GENERAL MEETING
NOTICE ISHEREBY GIVEN that the Fifth Annual General Meeting of the Members of ICVL Steels Limited will be held Saturday,
03" September, 2016 at 09.30 AM. at 66/1, Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga, Mumbai-
400019 totransact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company comprising of Balance Sheet for the year
ended 317 March, 2016, the Statement of Profit & Loss as on that date together with Notes forming part of accounts, Reports
of Directors and Auditors thereon.

2. To appoint a Director in place of Mr. Vipul Modi (DIN: 007961186), who retires by rotation and being eligible, offers himself for
re-appointment.

3. To ratify the appointment of M/s J. B. Dudhela & Co., Chartered Accountants, Mumbai (FRN: 102777W) as Statutory Auditor
of the Company (who were appointed by the members at the 04" Annual General Meeting as Statutory Auditors of the
Company to continue to hold office from the conclusion of 04" Annual General Meeting up to the conclusion of 09" Annual
General Meeting) and to authorize the Board of Directors to fix their remuneration for the financial year ending 31% March,
2017 by passing the following resolutionas an Ordinary Resolution;

“RESOLVED THAT pursuant to provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and Auditors)
Rules, 2014 and pursuant to the resolution passed by the members at the (4™ Annual General Meeting held on 217 September,
2015, the Company hereby ratifies the appointment of M/s. J. B. Dudhela & Co., Chartered Accountants, Mumbai (FRN:
10277TW) as Statutory Auditors of the Company to hold office from the conclusion of this Annual General Meeting till the
conclusion ofthe next Annual General Meeting.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to fix the remuneration payable and the
reimbursement of out-of-pocketexpenses, ifany, tothe said Statutory Auditors.”

SPECIAL BUSINESS:
4. Toconsider and if thought fit, to pass, with or without modffication(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and 160 read with Schedule IV and all other applicable
provisions, if any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force), Mr. Siddharth Shah (DIM:
(0389042), Independent Director of the Company and in respect of whom the Company has received a nofice in writing
along with requisite depasit from a shareholder signifying his intenfion to propose the appointment of Mr. Siddharth Shah as
an Independent Director of the Company, be and is hereby appointed as an Independent Director of the Company to hold
office for a term of five years with effect from 11" February, 2016, who shall notbe liable toretire by rotation.”

5. Toconsider and if thought fit, to pass, withor without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and 160 read with Schedule IV and all other applicable
provisions, if any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force), Mr. Venkateswara Rao (DIN:
(3138031), Independent Director of the Company and in respect of whom the Company has received a nofice in writing
along with requisite deposit from a sharehaolder signifying his intention to propose the appointment of Mr. Venkateswara Rao
as an Independent Director of the Company, be and is hereby appointed as an Independent Director of the Company to hold
office for a term of five years with effectfrom 11" February, 2016, who shall notbe liable to retire by rotation.”

6. Toconsiderand,ifthought fit, to pass withor without modification, thefollowing resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197 & 203 read with Schedule V and other applicable
provisions, if any, of the Companies Act, 2013 (“the Act’), Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 ({including any statutory modifications or re-enactment(s) thereof for the time being in force), the
consent of the Members be and is hereby accorded for the appointment of Mrs. Leena Modi (DIN: 00796382), as Managing
Director of the Company for a period of five years witheffectfrom 11"February, 2016, upon the terms and conditions as set
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7.

outinthe draft Agreement placed before the Meeting.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to take such steps and do all such acts,
deeds, matters and things as may be considered necessary, proper and expedient to give effect to this Resolution.”

To consider and if thoughtfit, to pass, with or without modification(s), 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 Companies (Incorporation) Rules, 2014(including any statutory modification(s) or re-enactment(s) thereof for
the time being in force), the new set of Articles of Association, be and is hereby approved and adopted as new Articles of
Association of the Company in the place and exclusion of the existing Articles of Association of the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to take all such steps and
actions for the purposes of making all such filings and registrations as may be required in relation to the aforesaid
amendment to the Articles of Association and further to do all such acts, deeds, matters and things as may be deemed

necessary to give effect to this resolution.” By order of the Board of Direct
y order of the Board of Directors

ICVL Steels Limited

Leena Modi

Place : Mmumbai Managing Director
Date : 04" August, 2016 DIN: 00796382

NOTES:

1.

10.

AMEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT APROXY TO ATTEND
AND VOTE INSTEAD OF HIMSELF AND APROXY NEED NOT BE AMEMBER OF THE COMPANY. Aperson can actas
aproxy on behalf of members not exceeding fiftyand holding in the aggregate not more than 10% of the total share capital of
the Company carrying voting rights. A member holding more than 10% of the total share capital of the Company carrying
voting rights may appoint a single person as proxy and such person shall not act as a proxy for any other person or
shareholder.

Proxies, in order to be effective, must be received at the registered office of the Company, duly completed and signed, not
less than forty-eight (48) hours before the commencement of the meeting. A proxy formis sent here with. Proxies submitted
on behalf of the Companies, Societies etc., must be supported by appropriate resolution /authority, as applicable.
Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013, in respect of the Special Business at Item
No. 4 to Item No. 7 of the above Notice is annexed hereto.

Pursuant to the provisions of Section 91 of the Companies Act, 2013 and Regulation 42 of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, Register of Members and the Share transfer
books of the Company will remain closed from Monday 29" August, 2016 to Saturday 03" September, 2016 (both days
inclusive).

Details under Regulation 36 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, in respect of the Directors seeking appointment/ re-appointment / continuation at the Annual General
Meeting, forms part of the notice. The Directors have furnished the requisite declarations for their appointment /re-
appointment.

The Register of Directors and Key Managerial Personnel and their Shareholdings, maintained under Section 170 and
Register of Contract or Arrangements in which Directors are interested under Section 189 of the Companies Act, 2013 will
be open forinspection by the members during the Annual General Meeting.

Members are requested to notify change in address, if any, immediately to M/s. Purva Sharegistry (India) Private Limited,
quoting theirfolio numbers.

Members having multiple folios in identical names or in joint names in the same order are requested to send the share
certificate(s) to the Company's Registrar and Share Transfer Agents, M/s. Purva Sharegistry (India) Private Limited for
consolidation of all such shareholding into one folio to facilitate better services.

Electronic copy of the Annual Report will be sent to the members whose email IDs are registered with the Company/
Depository Participant(s).

A Route map showing direction to reach the venue of 05"AGM is given in the Annual Report as per the requirement of the
Secretarial Standards-2 on “General Meeting”.
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11. Securities and Exchange Board of India has mandated the submission of Permanent Account Number (PAN) by every
participant in the securities market. Members holding shares in electronic form are therefore requested to submit their
respective PAN details to their respective Depository Participants with whom they have their demat account(s). Members
holding shares in physical form can submit their PAN details to the Registrar & Share Transfer Agents of the Company —
M/s. Purva Sharegistry (India) Private Limited.

12.  Members desirous of getting any information about the accounts and operations of the Company are requested to address
their queries to the Compliance Officer at the Registered Office of the Company at least seven days in advance of the
meeting so that the information required may be made readily available at the meeting.

13, Members may also note that Notice of the 05"Annual General Meetingand Annual Report 2015-16 will also be available on
the Company's website www.intellivatecapital.com for being downloaded. The physical copies of the aforesaid documents
will also be available at the Company's Registered Office for inspection during normal business hours on working days till
the date of the meeting. Even after registering e-communication, members are entitled to receive such communication in
physical form, uponmaking a request for the same, by post free of cost. For any communication, the shareholders may also
send requests to the Company's investor email id: secretarial@intellivatecapital.com.

VOTING THROUGH ELECTRONIC MEANS

In compliance with provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended from time to time and Regulation 44 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Company is pleased to provide Members facility to exercise
their votes through 'remotee -voting (e-voting from a place other than venue of the AGM) as an alternative to cast their votes
electronically. The Company has engaged services of Central Depository Services Limited (“CDSL"), as the authorized agency to
provide the e-voting.

The facility of voting through Polling Papers shall also be made available at the venue of the 05" AGM. The members attending the

meeting, who have not cast their vote through remote e-voting shall be able to exercise their voting rights at the meeting. The

members who have already cast their vote through remote e-voting may attend the meeting but shall not be entitled to cast their
vote again atthe AGM.

The Company has appointed PCS Sandhya Malhotra, Proprietor, M/s. SRM & Co., Company Secretaries, Mumbai as the

Scrutinizer for conducting the remote e-voting and the voting process at the AGM in a fair and transparent manner. E-voting is

optional. In terms of requirements of the Companies Act, 2013 and the relevant Rules, the Company has fixed 27" August, 2016

as the 'Cut-off Date'. The remote e-voting /voting rights of the shareholders/ beneficial owners shall be reckoned on the equity

shares held by them as on the Cut-off Date i.e. 27"August, 2016 only.

The voting right of Shareholders shall be in proportion to their share in the paid up equity capital of the Company as on 27" August,

2016 (cut-off date).

The Scrutinizer shall after the conclusion of voting at AGM, will first count the votes cast at the meeting and thereafter unblock the

votes cast through remote e-voting, in the presence of atleast two witnesses not in the employment of the Company and shall

make, not later than three days from the conclusion of the AGM, a consolidated Scrutinizer's Report of total votes cast in favour or
against, if any, to the Chairman or a person authorized by him in writing, who shall countersign the same and declare the result of
the voting forthwith.

The result declared along with the report of the Scrutinizer shall be placed on the website of the Company and on the website of

CDSL, immediately after the declaration of result by the Chairman or a person authorized by him in writing. The result shall also be

immediately forwarded to the BSE Limited.

The instructions for members for voting electronically are as under:-

In case of members receiving e-mail:

I The voting period begins on 31% August, 2016 (09:00 a.m.)and ends on 02 September, 2016 (05:00 p.m.). During this
period shareholders' of the Company, holding shares either in physical form or in dematerialized form, as on the cut-offdate
(record date) of 27" August, 2016, may cast their vote electronically. The e-voting module shall be disabled by CDSL for
voting thereafter.

IIl.  Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.

lIl. - Logontothe e-voting website www.evotingindia.com.

IV.  Clickon Shareholders.

V. NowenteryourUserID
1. For CDSL: 16 digits beneficiary ID,
2.ForNSDL: 8 Character DP ID followed by 8 Digits Client ID,

3. Members holding shares in Physical Form should enter Folio Number registered with the Company.
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VI.
VL.

VIIL

Next enter the Image Verification as displayed and Click on Login.

If you are holding shares in demat form and had logged onto www.evotingindia.com and voted on an earlier voting of any
company, then your existing password is to be used.

Ifyou are afirsttime user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN* Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both

demat shareholders as well as physical shareholders)

+Members who have not updated their PAN with the Company/Depository Participant are requested
to use the first two letters of their name and the last 8 digits of the demat account/folio numberin the
PAN field.

In case the folio number is less than 8 digits enter the applicable number of 0's before the number
after the first two characters of the name in CAPITAL letters. Eg. If your name is Ramesh Kumar
with folio number 100 then enter RAO0000100 in the PAN Field.

Dividend Bank | Enter the Dividend Bank Details or Date of Birth(in dd/mm/yyyy format) as recorded in your demat
Details OR Date| account or in the company records in order tologin.
of Birth (DOB)

+ Ifboth the details are not recorded with the depository or company please enter the memberid / folio
number in the Dividend Bank details field as mentioned in instruction (v).

XI.

XI.

XIIl.

XIV.

XV.

XVI.
XVIL.
XVIII.

XIX.

XX.

After entering these details appropriately, click on “SUBMIT" tab.

Members holding shares in physical form will then reach directly the Company selection screen. However, member
sholding shares in demat form will now reach 'Password Creation' menu wherein they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is to be also used by the demat holders for
voting for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting
through CDSL platform. Itis strongly recommended not to share your password with any other person and take utmost care
to keep your password confidential.

For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this
Notice.

Click on the EVSN for ICVL Steels Limited on which you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting.
Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies
that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on “SUBMIT". A confirmation box will be displayed. If you
wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

If Demat account holder has forgotten the changed password then Enter the User ID and the image verification code and

click on Forgot Password & enter the details as prompted by the system.

Note for Non - Individual Shareholders and Custodians

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to
www.evotingindia.com and register themselves as Corporates.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

o After receiving the login details a Compliance User should be created using the admin login and password. The
Compliance User would be able to link the account(s) for which they wish to vote on.

e The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the
accounts they would be able to cast their vote.

e Ascanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
Custodian, if any, should be uploaded in PDF formatin the system for the scrutinizer to verify the same.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (‘FAQs”) and e-
voting manual available at www.evotingindia.com, under help section or write an email to

helpdesk.evoting@cdslindia.com.
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XXI. In case of members receiving the physical copy:
o Please follow all steps from sl. no. (i) to sl. no. (xix)Above to cast vote.
o The voting period begins on 31* August, 2016 (09:00 a.m.)and ends on 02" September, 2016 (05:00 p.m.). During this
period shareholders' of the Company, holding shareseither in physical form or in dematerialized form, ason the cut-off

date (record date) of 27" August, 2016,may cast their vote electronically. The e-voting moduleshall be disabled by CDSL
for voting thereafter.

o Incase you have any queries or issues regardinge-voting, you may refer the Frequently Asked Questions(“FAQs”) and
e-voting manual available at www.evotingindia.comunder help section or write an emailto

helpdesk.evoting@cdslindia.com.

The Notice of AGM is placed on website of the Company viz. www.intellivatecapital.comand also on the website of CDSL viz.
www.cdslindia.com.

By order of the Board of Directors

ICVL Steels Limited

. Leena Modi

Place : l\/!humbal Managing Director
Date : 04" August, 2016 DIN: 00796382

STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:
ITEMNOS.4&5:

Mr. Siddharth Shah and Mr. Venkateswara Rao were appointed as Independent Directors of the Company on 27" January, 2012
and 04"March, 2011 respectively. They are liable to retire by rotation at Annual General Meetings of the Company as per their
terms of appointment.

In terms of provisions of Section 149 and 152 of the Companies Act, 2013, an Independent Director of a Company can be
appointed for a term of 5 consecutive years and he shall not be liable to retire by rotation.

To comply with the above provisions, it is proposed to appoint Mr. Siddharth Shah and Mr. Venkateswara Rao as Independent
Directors of the Company to hold office as such for a period upto 10" February, 2021, who shall not be liable to retire by rotation.

Mr. Siddharth Shah and Mr. Venkateswara Rao have given the requisite declarations pursuant to Section 149(7) of the
Companies Act, 2013, to the effect that they meet the criteria of independence as provided in Section 149(6) of the Companies
Act, 2013. The Company has also received notices along with requisite deposit under section 160 of the Companies Act, 2013
proposing their candidature for the office of Independent Director.

Brief resume of the Independent Directors proposed to be appointed as required by Regulation 36(3) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, are given in the annexure to the
Notice.

The Board recommends the Resolutions as setout atitem Nos. 4 and 5 of the Notice for your approval.

Except, Mr. Siddharth Shah and Mr. Venkateswara Rao, none of the Directors, Key Managerial Personnel of your Company or
relatives of Directors/ Key Managerial Personnel are concerned or interested in the said resolutions.

ITEMNO.6:

On the recommendation of the Nomination and Remuneration Committee, the Board of Directors has appointed Mrs. Leena Modi
as the Managing Director of the Company for a period of 5 years with effect from 11" February, 2016 subject to the approval of the
shareholders.

The Board considers it desirable that the Company should continue to avail itself of the services of Mrs. Leena Modi as Managing
Director of Company. In compliance with the provisions of Sections 196, 197 and other applicable provisions of the Act, read with
Schedule V to the Act, the approval of the Members is sought for the appointment and terms of remuneration of Mrs. Leena Modi
as Managing Director as set out above.

None of the Directors, except Mr. Vipul Modi and Mrs. Leena Modi, and Key Managerial Personnel of the Company or their
relatives are inany way concerned or interested, financially or otherwise, in the said resolution.

The Board recommends the resolution as set outin item no. 06 of the Notice for your approval.
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ITEMNO.7:

The existing Articles of Association (“AoA”) are based on the Companies Act, 1956 and several regulations in the existing AcA
contain references to specific sections of the Companies Act, 1956 and with the enforcement of the Companies Act, 2013,
various provisions of the Companies Act, 1956 have become ineffective and in view of the same the Article of Association of the
Company needs to be re-aligned as per the provisions of the new act.

The Board of Directors at its meeting held on 04" August, 2016 decided to incorporate/substitute/alter certain provisions as per
the latest amendments of the Companies Act, 2013. As this would result in a number of changes in the existing Articles of
Association of the Company, it was desirable to adopt new set of Articles of Association in place of and in exclusion to the existing
Articles of Association of the Company.

In terms of Section 14 of the Companies Act, 2013, the consent of the Members by way of Special Resolution is required for
adoption of new set of Articles of Association of the Company.

A copy of the proposed set of new Articles of Association of the Company would be available for inspection at the Registered
Office of the Company during the office hours on all working days, except on Saturdays, Sundays and Public/National Holidays,
between 11.00a.m. and 1.00 p.m. up to the date of the Annual General Meeting and during the Annual General Meeting.

The Board recommends the resolution as set outin item no. 07 of the Notice for your approval.

None of the Directors, Key Managerial Personnel of your Company or relatives of Directors/ Key Managerial Personnel are in any
way, deemed to be concerned or interested in the said resolution.

By order of the Board of Directors
ICVL Steels Limited

Leena Modi
Place : Mumbai Managing Director
Date : 04" August, 2016 DIN: 00796382
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PROFILE OF DIRECTORS BEING APPOINTED

As required by Regulation 36(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the particulars of Directors who are proposed to be appointed are given below.

Leena Modi Siddharth Shah Venkateswara Rao
DIN 00796382 00389042 03138031
Date of Birth /Age 04.04.1965/ 51 Years 20.08.1966 / 49 Years 01.06.1948 / 68 Years
Nationality Indian Indian Indian
Date of appointment as Director Managing Director Independent Director Independent Director
Qualification Graduate in Commerce B. Com, C.A. B.Sc. (Gen), CAIIB, LLB
Experience/Expertise She has experience of well He has about 22 years of He has about two decades of
over 20 years in the field of experience in Finance & experience in private, Public
corporate laws, securities Taxation. He has also sector and foreign Banks in
laws, corporate finance and experience in Foreign Exchange Operations,
Property matters. Telecommunication industry. | Post Sanction Credit, Recovery,
Audit, Systems and Training areas
Shareholding in the Company 86,10,070 NIL NIL
List of Directorships held | - Intellivate Capital Ventures | -Intellivate Capital Ventures -Intellivate Capital Ventures
in various other Listed Limited* Limited Limited
Companies ) ) ) ' ) ) ) ) )
- Intellivate Capital Advisors | - Intellivate Capital Advisors - Intellivate Capital Advisors
Limited Limited Limited
List of Chairmanship and| Membership: Chairmanship: Chairmanship:
Membership of various | Audit Committee and Audit Committee and Stakeholder Relationship
committees in Public Nomination and Nomination and Committee of ICVL Steels
Companies Remuneration Committee | Remuneration Committee | Limited and Intellivate
of Intellivate Capital Ventures | of Intellivate Capital Capital Advisors Limited
Limited Ventures Limited, Intellivate

Capital Advisors Limited Membership:
Stakeholder Relationship and ICVL Steels Limited Audit Committee and

Committee of Intellivate Nomination and

Capital Ventures Limited, Membership: Remuneration Committee
Intellivate Capital Advisors Stakeholder Relationship | of Intellivate Capital Advisors
Limited and ICVL Steels Committee of Intellivate Limited and ICVL Steels Limited
Limited Capital Ventures Limited,

Intellivate Capital Advisors
Limited and ICVL Steels
Limited

Relationship with Wife of Mr. Vipul Modi Not Related Not Related
existing Directors of
the Company

*Appointed on 04" August, 2016.
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REPORT OF THE DIRECTORS TO THE MEMBERS OF THE COMPANY

Your Directors are pleased to presenting 05" Annual Report of your Company comprising the Audited Financial statements for the
year ended on the 31" March, 2016.

FINANCIAL RESULTS :
. Current Year | Previous Year
S. No. | Particulars ended ended
31° March, 2016| 31" March, 2015
1. Total Revenue (Net) 914,991 6,031,885
2. Profit before Depreciation & Amortization Expenses, Finance Cost and Tax 169,079 198,709
3 Less : Depreciation & Amortization Expenses 148,790 1,48,790
4, Finance Cost - -
5. Profit before Tax 20,289 49,919
6. Less : Proviosion for Tax 6,500 16,000
7. Profit after Tax 13,789 33,919
8. Balance of Profit as per last Balance Sheet 114,560 80,642
9. Less : Depreciation difference - -
10. Previous Year Adjustments - -
1. Balance Available for Appropriation 128,349 114,560
12. Rate of Proposed / paid Dividend - -
13. Proposed / paid Dividend - -
14, Tax on Dividend - -
15. Transfer to General Reserve - -
16. Balance of Profit carried to Balance Sheet 128,349 114,560
REVIEW OF OPERATIONS:

During the year under review, the Company has registered anincome of Rs. 914,991 (previous year Rs. 6,031,885) and Net Profit
after Tax of Rs. 13,789 (previous year Rs. 33,919). The Company continued to operate in the Business of trading in Steels &
Shares and there was no change in business activities. No material changes or commitments affecting the financial position of the
Company occurred between end of the financial year and the date of this report.

DIVIDEND:
The Board has not recommended any final dividend for Financial Year 2015-16 in view of the current market outlook; and in order
to preserve cash.

TRANSFERTO GENERAL RESERVE:
In view of the exceptional circumstances during the year 2015-16, and the good reserves position, no amount has been
transferred to reserves.

MANAGEMENT DISCUSSIONS AND ANALYSIS:

Pursuant to Regulation 34 read with Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Management's Discussion and Analysis forms an integral part of this report and gives detail of
the overview, industry structure and developments, different product groups of the Company, operational performance of its
various business segments.

PUBLIC DEPOSITS:
During the year under review, the Company has not accepted any deposits within the meaning of Section 73 and 76 of the
CompaniesAct, 2013 read with Companies (Acceptance of Deposits) Rules, 2014.
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DIRECTORS' RESPONSIBILITY STATEMENT:

The Board of Directors acknowledge the responsibility for ensuing compliances with the provisions of Section 134(3)(c) read with

Section 134(5) of the Companies Act, 2013 in the preparation of annual accounts for the year ended on 31* March, 2016 and

state that:

a. in the preparation of the annual accounts, the applicable accounting standards have been followed along with proper
explanation relating to material departures, if any;

b.  the directors have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the
financial year and of the profit of the company for that period;

c.  thedirectors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with
the provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other
irregularities;

d.  thedirectors have prepared the annual accounts on a going concern basis;

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

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

CORPORATE GOVERNANCE REPORT:

As per the provisions of Regulation 15(2) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the provisions related to Corporate Governance as specified in Regulations 17, 18, 19, 20,
21,22,23, 24, 25, 26, 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 and Para C, D and E of Schedule V shall not
apply to a listed entity having paid up Share Capital not exceeding Rupees Ten Crores and Net worth not exceeding Rupees
Twenty Five Crores, as on the last day of the previous financial year.

Ason the last day of the previous financial year, the paid up Share Capital and Net worth of the Company was below the threshold
limits stated above, thereby presently the Company is not required to comply with the above provisions of Corporate Governance.
Accordingly, the Report on Corporate Governance and Certificate regarding compliance of conditions of Corporate Governance
are not made a part of the Annual Report.

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING /OUTGO:
Details regarding Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo are stated below:

Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014,details
regarding Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo for the year under review are
asfollows:

A.  Conservation of Energy

a. Stepstaken orimpacton conservation of energy — The Operations of the Company do not consume energy intensively.
However, Company continues to implement prudent practices for saving electricity and other energy resources in day-
to-day activities.

b. Steps taken by the Company for utilizing alternate sources of energy — Though the activities undertaken by the
Company are not energy intensive, the Company shall explore alternative sources of energy, as and when the
necessity arises.

B.  TechnologyAbsorption

a. The efforts made towards technology absorption — The Company continues to take prudential measures in respect of
technology absorption, adaptation and take innovative steps to use the scarce resources effectively.

b. Incase ofimported technology (imported during the last three years reckoned from the beginning of the financial year)
—NotApplicable

C.  TheParticulars of Foreign Exchange and Outgo for the year under review are as follow

(Rs. in Lacs)
Particulars Year ended 31" March, 2016 Year ended 31" March, 2015
Foreign exchange earning Nil Nil
Foreign exchange earning Nil Nil
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PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:

There were no employees drawing more than aggregate remuneration as specified under Section 197(12) of the Companies Act,
2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. Details of
remuneration paid to all the Directors and Key Managerial Personnel's are provided in the “Extract of Annual Return” forming part
of Directors report.

CASHFLOWAND CONSOLIDATED FINANCIAL STATEMENTS:

As required by Regulation 34(2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, Cash Flow Statement is appended. As the Company does not have any subsidiaries, it is not required to
publish Consolidated Financials Statement.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

The Company has received declarations from all the Independent Directors of the Company confirming that they meet with the
criteria of the independence as prescribed both under section 149(6) of the Companies Act, 2013 and under Regulation 16 (1)(b)
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Mr. Vipul Modi, Director of the Company retires by rotation at the forthcoming Annual General Meeting in accordance with
provisions of the Companies Act, 2013 and the Articles of Association of the Company and being eligible, offers himself for re-
appointment.

The Board of Directors of the Company in their meeting held 11" February, 2016 has appointed Mrs. Leena Modi as Managing
director of the Company for term of 05 Years subject to approval of shareholders at ensuing Annual General Meeting.

As stipulated under the Regulation 36 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, brief
resume of the Directors proposed to be appointed/re-appointed are given in the Notice convening 05"Annual General Meeting.

DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES:
a.Board Meetings:

During the year under review, 4 (Four) Board Meetings were convened and held on 30" May, 2015, 12" August, 2015, 07"
November, 2015 and 11" February, 2016 in accordance with the provisions of the Companies Act, 2013 and rules made
thereunder. The intervening gap between the Meetings was within the period prescribed under the Companies Act, 2013.

Name of Director Category Meetings held Meetings
during Year Attended

Mr. Siddharth P. Shah Independent Director 4 4

Mr. Venkateswara Rao Independent Director 4 4

Mr. Vipul Modi Non-Executive Director 4 4

Mrs. Leena Modi Managing Director (w.e.f 11/02/2016) 4 4

b. Board Performance Evaluation:

() The Company has devised criteria for performance evaluation of Independent Directors, Board/Committees, and other
individual Directors which includes criteria for performance evaluation of Non-Executive Directors and Executive
Directors. Performance evaluation has been carried out as per the “Policy on Criteria for performance appraisal/ evaluation
process of Independent Directors and Board”.

At the meeting of the Board all the relevant factors that are material for evaluating the performance of individual Directors,
the Board/ Committees were discussed in detail. A structured questionnaire each for evaluation was prepared and
recommended to the Board by Nomination & Remuneration Committee for doing the required evaluation after taking into
consideration the input received from the Directors covering various aspects of the Board's functioning such as adequacy
of the composition of the Board and its Committees, execution and performance of specific duties, obligations and
governance efc.

Aseparate exercise was carried out to evaluate the performance of individual Directors who were evaluated on parameters
such as level of engagement and contribution, qualifications, knowledge, skills and experience in the respective fields,
honesty, integrity, ethical behaviour and leadership, Independence of judgment, safeguarding the interest of the Company,
attending the meetings regularly, understanding the business, regulatory, competitive and social environment,
understanding strategic issues and challenges, bringing outside information and perspective to Board for deliberations
and implications of Board decisions etc.

The performance evaluation of the Independent Directors was also carried by the entire Board. The performance
evaluation of the Chairman, Managing Director & Executive Directors was carried out by the independent Directors at its
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separate meeting held on 11" February, 2016. The Directors expressed their satisfaction with the evaluation process.

(i)  The Board has, on the recommendation of the Nomination & Remuneration Committee, framed a Nomination &
Remuneration policy and Policy on fixation of criteria for selection & appointment of Directors & Senior Management
Personnel. The Nomination & Remuneration Policy is annexed herewith as “Annexure I" to this Report.

c. Directors Training and Familiarization:

The Directors are regularly informed during meetings of the Board and Committees of the activities of the Company, its operations
and issues facing in business of offering advisory services on several financial and corporate cases. Considering the long
association of the Directors with the Company and their seniority and expertise in their respective areas of specialisation and
knowledge of the Company's activities, their training and familiarization were not considered necessary and accordingly no such
programmes were conducted. The Board has framed a Familiarization Programme for Independent Directors to familiarize the
Independent Directors with the Company, their roles, rights, responsibilities in the Company, nature of the industry in which the
Company operates, business model of the Company, etc., through various programmes.

STATUTORY AUDITORS:

M/s J. B. Dudhela & Co., Chartered Accountants, Mumbai (FRN: 102777W)), were appointed as Statutory Auditors of the
Company for a term of 04 (Four) years from the conclusion of the 04"Annual General Meeting held on 21* September, 2015 till
the conclusion of the 08" Annual General Meeting, subject to ratification by Members at every subsequent Annual General
Meeting.

The consent from the existing members of the Company at the ensuing Annual General Meeting is sought by passing of an
Ordinary Resolution included in AGM Notice for the Ratification of appointment of M/s J. B. Dudhela & Co., Chartered
Accountants, Mumbai as Statutory Auditors of the Company who shall hold the office up to the conclusion of 06"Annual General
Meeting.

Further, they have, under Section 139(1) of the Act and the Rules framed there under furnished a certificate of their eligibility and
consent for appointment.

AUDITORS' REPORT:

Note on financial statement referred to in the Auditor's Report are self-explanatory and do not call for any further comments. The
Auditor's Report does not contain any qualification, reservation or adverse remark

INTERNAL AUDIT:

Pursuant to Provision of Section 138 of Companies Act, 2013, read with Companies (Accounts) Rules, 2014, the Board of
Directors on recommendation of Audit Committee has re-appointed M/s. I. P. Mehta and Company, Chartered Accountants, in
their meeting held on 23 May, 2016, as an Internal Auditor of Company. Internal Auditor submits his reports on quarterly basis to
the Audit Committee.

Based on the report of internal audit function undertake corrective action in their respective areas and thereby strengthen the
controls. Significant audit observations and corrective actions thereon are presented to the Audit Committee of the Board.

SECRETARIALAUDIT REPORT FOR THE PERIOD ENDED 31" MARCH, 2016:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Board has appointed M/s SRM & Co., Company Secretaries (C.P No. 9928), to conduct
Secretarial Audit for the year ended on 31* March, 2016.

Secretarial Audit Report issued by M/s SRM & Co., Company Secretaries in Form MR-3 is annexed herewith as Annexure Il to
this report.

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS OR DISCLAIMERS
MADE BY THE SECRETARIALAUDITORS:

The qualification given under the Secretarial audit report is about the Non Appointment of Key Managerial Personnel under
section 203 of Companies Act, 2013 read with applicable rules during the Audit period (01st April 2015-31st March, 2016). The
Board in their meeting held on 11"February, 2016 has appointed Mrs. Leena Modi as Managing director of the Company subject
to approval of members at ensuing Annual General Meeting. With respect to appointment of Company Secretary and Chief
Financial Officer, the Board is still looking for competent individuals to hold on the office of Company Secretary and Chief
Financial Officer

INTERNAL FINANCIAL CONTROLS:
The company has in place Internal Financial Control system, commensurate with size & complexity of its operations to ensure
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proper recording of financial and operational information & compliance of various internal controls & other regulatory &statutory
compliances. During the year under review, no material or serious observation has been received from the Internal Auditors of the
Company for inefficiency orinadequacy of such controls.

Internal Auditors' comprising of professional Chartered Accountants monitor & evaluate the efficacy of Internal Financial Control
system in the company, its compliance with operating system, accounting procedures & policies at all the locations of the
company. Based on their report of Internal Audit function, corrective actions in the respective area are undertaken & controls are
strengthened. Significant audit observations &corrective action suggested are presented to the Audit Committee.

AUDIT COMMITTEE:

The Audit Committee is duly constituted as per the provisions of Section 177 of the Companies Act, 2013. The Audit Committee
comprises of:

|
Mr. Siddharth P. Shah-Chairman Independent Director 4 4
Mr. Venkateswara Rao Independent Director 4 4
Mr. Vipul Modi Non-Executive Director 4 4

Allthe recommendations made by the Audit Committee were accepted by the Board of Directors.

The Broad terms of reference of Audit Committee are as follows:

° Review the Financial Statements before submission to the Board;

. Toinsure the objectivity, credibility and correctness of the Company's financial reporting and disclosure processes;
. Review of policies and framework related to risk management, internal control and governance processes;
e Recommendation for appointment, remuneration and terms of appointment of auditors;

° Matter to be included in the Director's Responsibility Statement;

° Changes, if any, in the accounting policies;

e Majoraccounting estimates and significant adjustments in financial statement;

. Compliance with listing and other legal requirements concerning financial statements;

. Interaction with statutory and internal auditors

e Recommendation for appointment, remuneration and terms of appointment of auditors.

MATERIAL CHANGES AND COMMITMENT AFFECTING FINANCIAL POSITION OF THE COMPANY:

There have been no material changes and commitments affecting the financial position of the Company between the end of the
financial year to which the financial statements relate and the date of the report. There has also been no change in the nature of
business of the Company.

DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE SOCIAL
RESPONSIBILITY INITIATIVES:

As the Company is not having net worth of rupees five hundred Crores or more, or turnover of rupees one thousand Crores or
more or a net profit of rupees five Crores or more during any financial year, the Company is not required to comply with the
provisions of Section 135 of the Companies Act, 2013 with the regard to the formation of the CSR Committee and undertaking of
Social Expenditure as required under the said Section.

SUBSIDIARIES, ASSOCIATE COMPANIES AND JOINT VENTURES:

As Company does not have any subsidiaries or joint ventures or Associates Companies, it is not required to give disclosure in
FormAOC-1 Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014.

PARTICULAR OF CONTRACTS ORARRANGEMENT WITH RELATED PARTIES:

All Contracts/ arrangements/ transactions entered by the company during the financial year with related parties were in the
ordinary course of business and on arm's length basis. During the year, the Company had not entered into any
contract/arrangement/ transaction with related parties which could be considered material in accordance with the policy of the
Company on materiality of related party transaction.

During the year ended on 31st March, 2016, there were no transactions with related parties which qualify as material transactions.
The details of the related party transactions as required under Accounting Standard-18 are set outin Note 17.17 to the standalone
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financial statements forming part of this Annual Report.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

Details of loans, directly or indirectly or guarantees or security given by Company or investments made by the Company during
the year under review are given in the notes to financial statements.

VIGIL MECHANISM/WHISTLE BLOWER POLICY FOR THE DIRECTORS AND EMPLOYEES:

In accordance with Section 177 of the Companies Act, 2013, the Company has adopted “Vigil Mechanism/Whistle Blower Policy”
for Directors and employees of the Company is constituted, to provide a mechanism which ensures adequate safeguards to
employees and Directors from any victimization on rising of concerns of any violations of legal or regulatory requirements,
incorrect or misrepresentation of any, financial statements and reports, etc.

RISKMANAGEMENT POLICY:

Your Company has an elaborated Risk Management procedure and adopted systematic approach to mitigate risk associated
with accomplishment of objectives, operations, revenues and regulations. Your Company believes that this would ensure
mitigating steps proactively and help to achieve stated objectives. The entity's objectives can be viewed in the context of four
categories Strategic, Operations, Reporting and Compliance. The Risk Management process of the Company focuses on three
elements, viz. (1) Risk Assessment; (2) Risk Management; (3) Risk Monitoring.

Audit Committee has been entrusted with the responsibility to assist the Board in (a) Overseeing and approving the Company's
enterprise wide risk management framework; and (b) Overseeing that all the risk that the organisation faces. The key risks and
mitigating actions are also placed before the Audit Committee of the Company. Significant audit observations and follow up
actions thereon are reported to the Audit Committee. The Committee reviews adequacy and effectiveness of the Company's
internal control environment and monitors the implementation of audit recommendations, including those relating to
strengthening of the Company's risk management policies and systems.

EXTRACT OF ANNUAL RETURN:

As required by Section 92(3) of the Companies Act, 2013, read with Rule 12(1) of the Companies (Management and
Administration) Rules, 2014, the extract of the Annual Return in form MGT-91is annexed herewith as Annexure -lll to this report.

GENERAL DISCLOSURE:

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

1. Details relating to deposits covered under Chapter V of the Act.

2. Issueofequity shares with differential rights as to dividend, voting or otherwise.

3. Issueof shares (sweatequity shares) to employees of the Company under ESOS.

4. No significant or material orders were passed by the Regulators or Courts or Tribunals which impact the going concern
status and Company operationsiin future.

Your Directors further states that during the year under review, there were no cases filed pursuant to the Sexual Harassment of
Woman at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

ACKNOWLEDGEMENT:

The Board of Directors wishes to express its gratitude and record its sincere appreciation for the commitment and dedicated
efforts put in by all the employees. Your Directors take this opportunity to express their grateful appreciation for the
encouragement, cooperation and support received by the Company from the local authorities, bankers, clients, suppliers and
business associates. The directors are thankful to the esteemed shareholders for their continued support and the confidence
reposed in the Company and its management.

For & on behalf of the Board of Directors

ICVL Steels Limited

. Vipul Modi Leena Modi

Place : M#mbal Director Managing Director
Date : 04" August, 2016 DIN: 00796116 DIN: 00796382
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Annexure to the Boards' Report ANNEXURE |
NOMINATION AND REMUNERATION POLICY

1. OBJECTIVE

The Nomination and Remuneration Committee and this Policy shall be in compliance with Section 178 of the Companies Act,

2013 read along with the applicable rules thereto and erstwhile Clause 49 under the Listing Agreement with the Stock

Exchanges. The Key Objectives of the Committee would be:

e To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel and Senior
Management;

e To evaluate the performance of the members of the Board and provide necessary report to the Board for further
evaluation of the Board;

e  Torecommend to the Board on Remuneration payable to the Directors, Key Managerial Personnel and Senior
Management;

e Toprovide to Key Managerial Personnel and Senior Management reward linked directly to their effort, performance,
dedication and achievement relating to the Company's operations;

e Toretain, motivate and promote talent and to ensure long term sustainability of talented managerial persons and
create competitive advantage;

e  Todevise a policy on Board diversity;

e  Todevelop a succession plan for the Board and to regularly review the plan.

IIl. ROLE OF COMMITTEE

The Committee shall:

e Formulate the criteria for determining qualifications, positive attributes and independence of a director.

. Identify persons who are qualified to become Director and persons who may be appointed in Key Managerial and
Senior Management positions in accordance with the criteria laid down in this policy.

. Recommend to the Board, appointment and removal of Director, KMP and Senior Management Personnel.

lll. POLICY FOR APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR MANAGEMENT

Appointment criteria and qualifications

e  The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for
appointment as Director, KMP or at Senior Management level and recommend to the Board his / her appointment.

e Aperson should possess adequate qualification, expertise and experience for the position he / she is considered for
appointment. The Committee has discretion to decide whether qualification, expertise and experience possessed by a
person is sufficient / satisfactory for the concerned position.

. The Company shall not appoint or continue the employment of any person as Whole-time Director who has attained
the age of seventy years. Provided that the term of the person holding this position may be extended beyond the age
of seventy years with the approval of shareholders by passing a special resolution based on the explanatory statement
annexed to the notice for such motion indicating the justification for extension of appointment beyond seventy years.

IV. TERM / TENURE

Managing Director/Whole-time Director: The Company shall appoint or re-appoint any person as its Executive Chairman,
Managing Director or Executive Director for a term not exceeding five years at a time. No re-appointment shall be made
earlier than one year before the expiry of term.

Independent Director: - An Independent Director shall hold office for a term up to five consecutive years on the Board of the
Company and will be eligible for re-appointment on passing of a special resolution by the Company and disclosure of such
appointment in the Board's report.

No Independent Director shall hold office for more than two consecutive terms, but such Independent Director shall be
eligible for appointment after expiry of three years of ceasing to become an Independent Director. Provided that an
Independent Director shall not, during the said period of three years, be appointed in or be associated with the Company in
any other capacity, either directly or indirectly.

V. EVALUATION
The Committee shall carry out evaluation of performance of every Director, KMP and Senior Management Personnel at
16



ICVL STEELS LIMITED ANNUAL REPORT 2015-16

regular interval (yearly).

Removal

Due to reasons for any disqualification mentioned in the Act or under any other applicable Act, rules and regulations
thereunder, the Committee may recommend, to the Board with reasons recorded in writing, removal of a Director, KMP or
Senior Management Personnel subject to the provisions and compliance of the said Act, rules and regulations.

Retirement

The Director, KMP and Senior Management Personnel shall retire as per the applicable provisions of the Act and the prevailing
policy of the Company. The Board will have the discretion to retain the Director, KMP, Senior Management Personnel in the same
position/ remuneration or otherwise even after attaining the retirement age, for the benefit of the Company.

VI.FREQUENCY OF MEETINGS
The meeting of the Committee shall be held at such regular intervals as may be required.

VIl. MEMBERSHIP

. The Committee shall consist of a minimum 3 non-executive directors, majority of them being independent.
e Membership of the Committee shall be disclosed inthe Annual Report.

. Term of the Committee shall be continued unless terminated by the Board of Directors.

VIIl. CHAIRPERSON

. Chairperson of the Committee shall be an Independent Director.

. Chairperson of the Company may be appointed as a member of the Committee but shall not be a Chairman of the
Committee.

. In the absence of the Chairperson, the members of the Committee present at the meeting shall choose one amongst them
toactas Chairperson.

. Chairman of the Nomination and Remuneration Committee meeting could be present at the Annual General Meeting or
may nominate some other member to answer the shareholders' queries

IX. COMMITTEE MEMBERS' INTERESTS

. A member of the Committee is not entitled to be present when his or her own remuneration is discussed at a meeting or
when his or her performance is being evaluated.

. The Committee may invite such executives, as it considers appropriate, to be present at the meetings of the Committee.

X.VOTING

. Matters arising for determination at Committee meetings shall be decided by a majority of votes of Members present and
voting and any such decision shall for all purposes be deemed a decision of the Committee.

. Inthe case of equality of votes, the Chairman of the meeting will have a casting vote.

XI.  REMUNERATION TO NON-EXECUTIVE /INDEPENDENT DIRECTOR:

Remuneration / Commission: The remuneration / commission shall be fixed as per the slabs and conditions mentioned in the
Articles of Association of the Company and the Act.

Sitting Fees: The Non- Executive / Independent Director may receive remuneration by way of fees for attending meetings of
Board or Committee. Provided that the amount of such fees shall not exceed Rs 1 Lac per meeting of the Board or Committee or
such amountas may be prescribed by the Central Government from time to time.

Commission: Commission may be paid within the monetary limit approved by shareholders, subject to the limit not exceeding 1%
of the profits of the Company computed as per the applicable provisions of the Act.

Stock Options: An Independent Director shall not be entitled to any stock option of the Company.

XI. NOMINATION DUTIES

The duties of the Committee in relation to nomination matters include:

. Ensuring that there is an appropriate induction in place for new Directors and members of Senior Management and
reviewing its effectiveness;

. Ensuring that on appointment to the Board, Non-Executive Directors receive a formal letter of appointment in accordance

with the Guidelines provided under the Act;
17



ICVL STEELS LIMITED ANNUAL REPORT 2015-16

. Identifying and recommending Directors who are to be put forward for retirement by rotation;

. Determining the appropriate size, diversity and composition of the Board;

. Setting a formal and transparent procedure for selecting new Directors for appointment to the Board;

. Evaluating the performance of the Board members and Senior Management in the context of the Company's
performance from business and compliance perspective;

. Making recommendations to the Board concerning any matters relating to the continuation in office of any Director at
any time including the suspension or termination of service of an Executive Director as an employee of the Company
subject to the provision of the law and their service contract;

. Delegating any of its powers to one or more of its members or the Secretary of the Committee;
. Recommend any necessary changes to the Board; and
. Considering any other matters, as may be requested by the Board.

XIll. REMUNERATION DUTIES
The duties of the Committee in relation to remuneration matters include:

. To consider and determine the Remuneration Policy, based on the performance and also bearing in mind that the
remuneration is reasonable and sufficient to attract retain and motivate members of the Board and such other factors
as the Committee shall deem appropriate all elements of the remuneration of the members of the Board.

e Toapprove the remuneration of the Senior Management including key managerial personnel of the Company
maintaining a balance between fixed and incentive pay reflecting short and long term performance objectives
appropriate to the working of the Company.

. To delegate any of its powers to one or more of its members of the Committee.
. To consider any other matters as may be requested by the Board.

XIV. MINUTES OF COMMITTEE MEETING
Proceedings of all meetings must be minutes and signed by the Chairman of the Committee at the subsequent meeting.

Minutes of the Committee meetings will be tabled at the subsequent Board and Committee meeting.

For & on behalf of the Board of Directors

ICVL Steels Limited

) Vipul Modi Leena Modi

Place : Mumbai Director Managing Director
Date : 04" August, 2016 DIN: 00796116 DIN: 00796382
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Annexure to the Boards' Report ANNEXURE Il
FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2016
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration Managerial Personnel) Rules, 2014]
To,
The Members
ICVL Steels Limited
66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga (C.R.),
Mumbai-400019.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good

corporate practices by ICVL Steels 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 and also the information provided by the Company, its officers, agents and authorized representatives during the

conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the audit period covering the financial
year ended on 31st March, 2016 complied with the statutory provisions listed hereunder and also that the Company has proper

Board-processes and compliance-mechanismin 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 maintained by the Company for

the financial year ended on 31* March, 2016 according to the provisions of:

() The CompaniesAct, 2013 (‘the Act”) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA") and the rules made thereunder;

(i)  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 [Not applicable to the Company during
the audit period];

(v)  The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI
Act):-

o The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

e The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992 (effective upto 14" May,
2015) and The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (effective
from 15" May, 2015);

o The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 [Not
applicable to the Company during the audit period];

o The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 1999 [Not applicable to the Company during the audit period];

o The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 [Not applicable
to the Company during the audit period];

o The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Actand dealing with client;

o The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 [Not applicable to the
Company during the audit period]; and
o The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 [Not applicable to the
Company during the audit period];
o The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
effective from 01 December, 2015;
(vi)  Thereare no Laws that are specifically applicable to the Company based on their sector/industry.
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We have also examined compliance with the applicable clauses of the following:
l. Secretarial Standards issued by The Institute of Company Secretaries of India effective from 01* July, 2015.
Il.  TheListingAgreemententered into by the Company with BSE Limited (effective up to 30" November, 2015).

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above except:

a)  thatthe Company has defaulted in appointing any Key Managerial Personnel mentionedin Section 203 of Companies Act,
2013 read with Companies (Appointment and Remuneration of Managerial Remuneration) Rules, 2014 and Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. However, Board of
Directors in their meeting held on 11" February, 2016 has appointed Mrs. Leena Modi as Managing Director of the
Company.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of the Board of Directors during the period under review were carried
outin compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in the minutes of the meetings
of the Board of Directors or Committees of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

For SRM & Co.,

Company Secretaries

Sandhya Malhotra

Place: Mumbai M. No.: FCS 6715
Date: 04" August, 2016 C.P.No.: 9928

This Report is to be read with our letter of even date which is attached as Annexure 'A' and forms an integral part of this Report.
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ANNEXURE ‘A’

To,

The Members

ICVL Steels Limited

66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga (C.R.),
Mumbai - 400019.

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

Management’s Responsibility
1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to
express as opinion on these secretarial records based on our audit.

Auditor’s Responsibility

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

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

4. Where ever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

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

Disclaimer
6.  The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For SRM & Co.,
Company Secretaries

Sandhya Malhotra
Place: Mumbai M. No.: FCS 6715
Date: 04" August, 2016 C.P.No. : 9928
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ANNEXURE Il

FORM MGT-9
EXTRACT OF ANNUAL RETURN
As on the financial year ended as on 31* March, 2016
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies
(Management and Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

i) | CIN L28122MH2011PLC214373
i) | Registration Date 04/03/2011
iii) | Name of the Company ICVL Steels Limited
iv) | Category / Sub-Category of the Company Company limited by shares/ Indian Non-Government company
V) | Address of the Registered office and contact details 66/1, Hansa Villa, Opp. Indian Gymkhana,Bhaudaji Cross Road,
Matunga(C.R.),Mumbai-400019
vi) | Whether listed company Yes
vi) | Name, Address and Contact details of Registrar Purva Sharegistry (India) Private Limited

and Transfer Agent, if any

9, Shiv Shakti Industrial Estate, J. R. Boricha Marg,
Lower Parel (E), Mumbai-400011

Email id- purvashr@mtnl.net.in
Tel.- 022 23018261

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:
Al the business activities contributing 10% or more of the total turnover of the company shall be stated:-

S. No. Name and Description of Main NIC Code of the Product % to total turnover of the
Product/Services company
1. Wholesale of metals 4662 100%

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES : NIL

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Totat Equity):
(i) Category-wise Share Holding

Category of No. of shares held at the beginning of the year No. of shares held at the end of the year
shareholders {01/04/2015} {31/03/2016}
Demat Physical Total % of Total Demat Physical Total % of Total
shares shares

A. Promoter
(1) Indian
(a) Individual /[HUF
(b) Central Govt.
(c) State Govts.
(d) Bodies Corp. 322,010 322,010 1.02 322,010 322,010 1.02
(e) Banks / FI
(f) Any Others (Specify)
Directors 18,955,800 18,955,800 60.10 1,895,580 1,895,580 60.10
Director Relatives 524670 504,670 166 524,670 524,670 166
PAC 1,600,730 1,500,730 4.76 1,500,730 1,500,730 4.76
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Sub-total (A)(1) 21,303,210 - 21,303,210 67.54 21,303,210 - 21,303,210 67.54

(2) Foreign

(a) NRIs - Individuals

(b) Other - Individuals

(c) Bodies Corp.

(d) Banks / FI

(e) Any Others (Specify)

Sub-total (A)(2) 21,303,210 - 21,303,210 67.54 21,303,210 - 21,303,210 67.54

Total shareholding of

promoters (A) 21,303,210 . 21,303,210 6754 |21,303210 . 21,303,210 67.54

B. Public

(1) Institutions

(a) Mutual Funds

(b) Banks / FI

() Central Govt.

(d) State Govts.

() Venture Capital
Funds

(f) Insurance
Companies

(o) Flis

(h) Foreign Venture
Capital
Investors

(i) Qualified Foreign
Investor

(i) Any Others (Specify)

Sub Total (B)(1)

(2)Non-Institutions

(a) Bodies Corporate | 4 4o100 | 530 | 1490630 474 | 1489130| 5% 1,489,660 474

(b) Individual

(i) Individual
shareholders
holding nominal share
capital up to Rs. 1 lakh

134,217 90,650 224,867 0.7 476,976 90,650 567,626 1.80

(ii) Individual
shareholders
holding nominal share 7,605,315 - 7,605,315 2411 7,076,785 - 7,076,785 2244
capital in excess of Rs.
1 lakh

¢) Qualified Foreign
Investor

(d) Any Others (Specify)

(i) Trusts

(i) HUF 915978 . 915978 200 | 1102889 - 1102,669 350
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(iii) Clearing Members

50

50 0.00

(iv) Other Body
Corporates

Sub Total (B)(2)

10,145,610

91,180 10,236,790

32.46 10,145,610| 91,180

10,236,790 32.46

Total Public
Shareholding

(BI=B)(1) * (B)(2)

10,145,610

91,180 10,236,790

32.46 10,145,610| 91,180

10,236,790 32.46

C. Shares Held By
Custodians
For GDRs & ADRs

Grand Total
(A)+(B)+(C)

31,448,820

91,180 | 31,540,000

100 31,448,820| 91,180

31,540,000 100

(i) Shareholding of Promoters

Shareholder's Name Shareholding at the beginning of the year Shareholding at the end of the year % change
{01/04/2015} {31/03/2016} in
No. of % of total % of shares No. of % of total % of shares shareholdi
shares shares of the Pledged shares shares of Pledged ng during
Company lencumbered the lencumbered the year
to total shares Company | to total shares
Vipul J. Modi 10,345,730 32.80 10,345,730 32.80
Leena V. Modi 8,610,070 27.30 8,610,070 27.30
Vipul J. Modi HUF 1,500,730 476 1,500,730 476
Chandrakanta J. Modi 309,330 0.98 309,330 0.98
J!mget Developers Private 107,670 0.34 107670 0.34
Limited
Rock Builders And 107,670 0.34 107,670 0.34
Developers Private Limited
Miloni V. Modi 107,670 0.34 107,670 0.34
Jimeet V. Modi 107,670 0.34 107,670 0.34
Jinal Fin-Vest Private 106,670 034 106,670 034
Limited
Total 21,303,210 67.54 21,303,210 67.54

(iif) Changes in Promoters Shareholding (please specify if there is no change)

Shareholding at the beginning of Cumulative shareholding during the
the year {01/04/2015} year {31/03/2016}
No. of shares % of total shares No. of shares % of total shares of
of the Company the Company
At the beginning of the year 21,303,210 67.54 21,303,210 67.54
Date wise increase /decrease in
Promoters shareholding during the year
specifying reasons for No Change during the year
increase/decrease (allotment / transfer
Ibonus /sweat equity etc.):
At the end of the year 21,303,210 67.54 21,303,210 67.54
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(iv) Shareholding Pattern of Top Ten Shareholders (Other than Directors, Promoters and Holders of GDRs and ADRs):

Shareholding at the beginning of Cumulative shareholding

Sr. the year during the year

No. For each of the top 10 shareholders No. of shares % of total No. of % of total

shares of the shares shares of the
Company Company

Olumpus Tradecom Private Limited

At the beginning of the year - - - -
Changes during the year

Date [ Reason - - - -

31.03.2016 | Purchase 1,388,660 4.40 1,388,660 4.40

At the end of the year - - 1,388,660 4.40

(> =

[}

Vipul Kantilal Shah
At the beginning of the year 1,035,801 3.28 - -
Changes during the year - - - -
At the end of the year - - 1,035,801 3.28

Olm|>=|N

Nareshkumar Kantilal Shah
At the beginning of the year 1,035,801 3.28 - -
Changes during the year - - - -
At the end of the year - - 1,035,801 3.28

O|W|>|w

Rupa Vipul Shah
At the beginning of the year 1,035,271 3.28 - -
Changes during the year - - - -
At the end of the year - - 1,035,271 3.28

O|m|>|&

Ranjanben Nareshkumar Shah
At the beginning of the year 1,035,271 3.28 -
Changes during the year - - - -
At the end of the year - - 1,035,271 3.28

O|m|>|o

Honey Nihir Shah
At the beginning of the year 533,330 1.69 -
Changes during the year - - - -

At the end of the year - - 533,330 1.69

O|w| > o

Nihir Chandrakant Shah
At the beginning of the year 512,411 1.62 - -
Changes during the year - - - -
At the end of the year - - 512,411 1.62

O|m| >~

Charulata Chandrakant Shah
At the beginning of the year 512,400 1.62 -
Changes during the year - - - -

At the end of the year - - 512,400 1.62

O|w|> |

Rupal Ameet Shah
At the beginning of the year 512,400 1.62 -
Changes during the year - - - -

At the end of the year - - 512,400 1.62

O(m|>|©

10 Jayshri Prakash Shah
At the beginning of the year 407,470 1.29 -
Changes during the year - - R R

At the end of the year - - 407,470 1.29
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(V) Shareholding of Directors and Key Managerial Personnel:

Shareholding at the Cumulative shareholding during
beginning of the year the year
N For each of the Directors and KMPs {01/04/2015} {31/03/2016}

0. No. of % of total shares No. of % of total shares
shares of the Company shares of the Company

-

Mr. Vipul J. Modi, Director

A | Atthe beginning of the year 1,03,45,730 32.80 - -

@

Changes during the year

o

At the end of the year - - 1,03,45,730 32.80

Mrs. Leena V. Modi, Managing Director (w.e.f
11/02/2016)

At the beginning of the year 86,10,070 27.30 - -

[X)

>

Changes during the year

At the end of the year - - 86,10,070 27.30

Mr. Siddharth Shah, Independent Director

At the beginning of the year

Changes during the year

At the end of the year

Mr. Venkateswara Rao, Independent Director

At the beginning of the year

Changes during the year

Ol | P | & 0| | > |w|O|m

At the end of the year

V. INDEBTEDNESS: NIL

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
A. Remuneration to Managing Director, Whole- time Directors and/ or Manager: NIL
B. Remuneration to other Directors: NIL

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

VII. PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES: NONE

For & on behalf of the Board of Directors

ICVL Steels Limited

) Vipul Modi Leena Modi

Place : Mumbai Director Managing Director
Date : 04" August, 2016 DIN: 00796116 DIN: 00796382

26



ICVL STEELS LIMITED ANNUAL REPORT 2015-16

MANAGEMENT DISCUSSION & ANALYSIS 2015-16

OVERVIEW:

The steel sector in India contributes nearly two per cent of the country's Gross Domestic Product (GDP) and employs over
600,000 people. The per capita consumption of total finished steel in the country has risen by about 7% in the FY 2015-16. The
Government of India is aiming to scale up steel production in the country to 300 MT by 2025 by investing in modernization and
expansion of steel plants.

India is the world's third-largest producer of crude steel (up from eighth in 2003). The growth in the Indian steel sector has been
driven by domestic availability of raw materials such as iron ore and cost-effective labour. Consequently, the steel sector has been
amajor contributor to India's manufacturing output. The Indian steel industry is very modern with state-of-the-art steel mills. It has
always strived for continuous modernization and up-gradation of older plants and higher energy efficiency levels.

INDUSTRY STRUCTURE AND DEVELOPMENT:

Global Steel Industry

The global steelindustry is in the throes of turbulent times. Demand for steel in 2016 has declined as the pace of global economic
growth in major nations has slowed down. Steelmakers are bracing for this and are struggling to maintain profits in the face of
global excess capacity and historically low prices. Global excess capacity stands around 400 to 700 million tonnes with a large
amount of this lower-grade steel. Exports from China continue to penetrate markets all over the world, exerting downward
pressure on the prices. In this climate, steel companies will likely look to reduce debt, manage costs and implement operational
improvements to weather the turbulence ahead. The industry is looking towards 2017 for signs of a recovery, after bracing for a
tough yearin 2015-16.

The main object of the company is to carry on the business in trading of steels and acting as advisor and consultant on all matters
and problems relating steel industry. The company has not done trading during the year in view of adverse market conditions. The
company has always explored the possibility of doing business but did not find good opportunities and hence, decided to wait till
right opportunity emerges.

OPPORTUNITIES & THREATS:

Opportunities

The New Industrial policy opened up the Indian iron and steel industry for private investment by (a) removing it from the list of
industries reserved for public sector and (b) exempting it from compulsory licensing. Imports of foreign technology as well as
foreign direct investment are now freely permitted up to certain limits under an automatic route. The liberalization of industrial
policy and other initiatives taken by the Government have given a definite impetus for entry, participation and growth of the private
sector in the steel industry. Growth opportunities are carefully evaluated and benchmarked against its cost of capital. Moreover,
all selected growth projects are phased keeping in mind the financial health of the Company.

Threats
Higher inflation and interest rates may erode the profit margins as with market still under recession; there is severe pressure to
bring down trading costs as sales prices may remain stagnant.

RISKS AND CONCERNS:

Your Company continuously monitors and revisits the risks associated with its business. It has institutionalized the procedure for
identifying, minimizing and mitigating risks and the same are reviewed periodically. The Company's Structured Risk Management
Process attempts to provide confidence to the stakeholders that the Company's risks are known and well managed. The
management of the Company has identified some of the major areas of concern having inherent risk, viz. Client Concentration,
Technology Risks and Credit Control. The processes relating to minimizing the above risks have already been put in place at
different levels of management. The management of the Company reviews the risk management processes and implementation
of risk mitigation plans. The processes are continuously improved. Risk Management comprises three key components which are
asbelow:

e  Riskidentification

. Risk assessment and mitigation

e Riskmonitoring and assurance

The risk mitigation plans are reviewed regularly by the Management and Audit Committee of your Company.

INTERNAL CONTROL SYSTEM & ADEQUACY:
The Company has an adequate Internal Audit System that promotes reliable financial reporting, safeguards assets, encourages
adherence to fair management and ethical conduct. The strong Internal Control Systems have been designed in a way that, they
not only prevent fraud and misuse of the Company's resources but also protect shareholders' interest. The Audit Committee of
Board of Directors, on regular intervals and in co-ordination with Internal and Statutory Auditors, reviews the adequacy of Internal
Control Systems within the Company.
The internal audit focuses on compliance as well as on robustness of various business processes. A feedback on non-
conformities along with recommendation for process improvements is directly provided to the top management of the Company.
Compliance on audit findings and tracking of process improvements is regularly carried out.
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SEGMENT WISE/PRODUCT WISE PERFORMANCE:
The Company is operating in only one segment i.e. business in trading of steels and acting as advisor and consultant on all
matters and problems relating steel industry.

FINANCIAL PERFORMANCE:
35,000,000
Total Income 30,000,000
25,000,000
Financial Year (InRs.) 20,000,000
2012-2013 32,570,739 15,000,000
2013-2014 24,254,374 12388883 -
2014-2015 6,031,885 R
2015-2016 914,991 0122013 20132014 20142015 20152016
Profit before Tax
Financial (InRs.)
Year 200000
2012-2013 39,270 o
2013-2014 146,790 50000, Ee
2014-2015 49,919 o
2015-2016 20,289 012013 20132014 20142015 2015-2016
Profit after Tax 120000
Financial (In Rs.) 1,00,000
Year 80,000
2012-2013 39,270 oo
2013-2014 102,310 20:000, ™
2014-2015 33,919 0
2015-2016 13,789 0122013 20132014 20142015 2015-2016
Earnings per share
Financial (In Rs.) 0015
Year '
2012-2013 0.01 oot
2013-2014 0.01 0005 -
2014-2015 0.01 0
2015-2016 0.001 W01 0132014 2014205 20152016
HUMAN RESOURCES:

Human resource is considered as key to the future growth strategy of the Company and looks upon to focus its efforts to
further align human resource policies, processes and initiatives to meet its business needs. In order to focus on keeping
employees abreast of technological and technical developments, the Company provides opportunity for training and learning.
The overall Industrial relations atmosphere continued to be cordial. During the year ended 31* March, 2016, Complaints
Committee constituted by the Company in accordance with Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, did not receive any complaints of sexual harassment.

Cautionary Statement

Statements in the Management Discussion and Analysis describing the Company's objectives, expectations or predictions
may be forward looking within the meaning of applicable laws and regulations. Actual results may differ materially from those

expressed in the statement.
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INDEPENDENT AUDITORS’ REPORT
To,
The Members of ICVL Steels Limited

Report on the Financial Statements

1. We have audited the accompanying financial statements of ICVL STEELS LIMITED (“the Company”) which comprise
the balance sheet as at 31 March 2016, the statement of profit and loss, the Cash Flow statement for the year then ended
and asummary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

2. TheCompany'sBoard of Directors is responsible for the matters stated in section 134(5) of the Companies Act 2013 (“the
Act’) with repect to the preparation of these financial statements to give a true and fair view of the financial position,
financial performance and Cash Flow of the Company in accordance with the Accounting principles generally accepted in
India , including the Accounting Standards specified under section 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 2014 and Accounting Standard 30. Financial instruments: Recognition and Measurement issued by the
Institute of Chartered Accountants of India to the extent it does not contradict any other Accounting Standard referred to in
section 133 of the Act read with Rule 7 of Companies (Accounts) Rules 2014. This responsibility also includes the
maintenance of adequate accounting records in accordance with the provision of the Act for safegaurding of the assets of
the company and for preventing and detecting the frauds and other irregularities , selection and application of appropriate
accounting policies , making judgements and estimates that are reasonable and prudent ; and design, implementation and
maintenance of adequate internal financial control , that were operating effectively for ensuring the accuracy and
completeness of the accounting records , relevant to the preparation and presentation of the financial statements that give
atrue and fair view and are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

3. Our responsibility istoexpress anopiniononthese financial statements based onour audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder including the accounting standards
and matters which are required to be included in the audit report .

5. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act and other
applicable authoritative pronouncement issued by the Institute of Charatered Accountants of India .Those Standards and
pronouncement require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

6. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company's preparation of the financial statement that give a true &
fair view , in order to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of the accounting estimates made by
Company's Director's , as well as evaluating the overall presentation of the financial statements.

7. Webelieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
the financial statements.

Opinion

8. Inour opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the 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 March, 31,2016 , and
its profitand its cash flow for the year ended on that date.

Report on Other Legal and Regulatory Requirements

9. Asrequired by the Companies (Auditor's Report) Order, 2016, issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Act( herein after referred to as the “Order”), and on the basis of such checks of the books
and records of the company as we consider appropriate and according to the information and explanation giventous . We
give inthe Annexure A statement on the matters specified in paragraphs 3 and 4 of the Order.

10.  Asrequired by section 143(3) of the Act we further 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 purpose of our audit;

b. inour 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;
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c. the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account;

d. inouropinion, the aforesaid financial statements comply with the Accounting Standards specified under section 133 of
the Act , read with Rule 7 of the Companies (Accounts) Rule , 2014 and Accountanting Standard 30. Financial
instruments: Recognition and Measurement issued by the Institute of Chartered Accountants of India to the extent it
does not contradict any other Accounting Standard referred to in section 133 of the Act read with Rule 7 of Companies
(Accounts) Rules 2014.

e. on the basis of written representations received from the directors as on March 31, 2016, taken on  record by the
Board of Directors, none of the directors is disqualified as on March 31,2016, 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 over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Reportin Annexure B.

g. Withrespect to other matters to be includedin the Auditor's Reportin accordance with the Rule 11 of the Companies (
Audit and Auditors) Rules, 2014, in our opinion and to the best of our knowledge and belief and according to the
information and explanations given to us:

I The Company does not have any pending litigations which would impact its financial position and its financial
statements.

ii. ~ The company did not have any long term contracts including derivative contracts as at March 31, 2016, as such
the question of commenting for any material forceable losses there on does not arise.

jii. ~Therehas notbeen an occasion in case of the company during the year ended March 31, 2016 under report to
transfer any sums to the Investor Education and Protection Fund. The question of delay in transferring such

sums does not arise.
For J. B. Dudhela & Co.
Chartered Accountants
(Firm Registration No. 102777W)
J. B. Dudhela
Place : Mumbai Proprietor
Date : 23° May, 2016 (Membership No. 035354)

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 9 of the Independent Auditors' Report of even date to the members of ICVL STEELS LIMITED on the
financial statements as of and for the year ended March 31,2016 .

1.

(a) The Company has maintained proper records showing full particulars, including quantitative detials and situation of its
fixed assets.

(b) As explained to us ,the Fixed assets have been physically verified by the management during the year at regular
intervals and no material discrepancies were noticed on such physical verification. In our opinion the frequency of the
verficationis reasonable having regard to the size of the company and the nature of its assets.

(c) The company does not own any immovable property; therefore the clause Title deeds of immovable properties are
heldin the name of the company is not applicable.

During the year there is no purchase or sale of goods by the company therefore Physical verification of inventory the
provisions of clause 3(ii) is notapplicable.

According to the information and explanations given to us and on the basis of our examination of the books of account, the
company has not granted any loans, secured or unsecured to the companies, firms,
Limited Liability Partnership and other parties listed in the register maintained under section 189 of the Companies Act 2013.
Therefore the provision of the clause 3 (iii), (iii)(a), (iii)(b) and iii)(c) of the said order are notapplicable to the company.

The company has not granted any loans or made any Investments or provided any guarantee or security to the parties
covered under section 185 and 186. Therefore the provisions of the clause 3(iv) of the said order are not applicable to the
company.
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5.

10.

1.

12.

13.

14.

15.

16.

The company has not accepted any deposit from the public within the meaning of section 73, 74, 75 and 76 of the
CompaniesAct, 2013 and rules framed there under to the extent notified.

As informed to us, the Central Government has not prescribed maintenance of cost record under sub section (1) of section
148 of the Act.

(@) According to the record, information and explanations given to us in respect of statutory dues, the company is
generally regular in depositing with appropriate authorities undisputed amount of provident fund, employee state
insurance, Income Tax, Sales Tax, Custom duty, Excise duty, Service Tax, Cess, and other statutory dues applicable to
it and no undisputed amount payable were outstanding as at March 31 2016, for a period of more than Six months
from the date they become payable.

According to the records of the company examined by us and the Information and explanation given to us, the company
does not have any loans or borrowings from any Financial Institution ,bank Government or debenture holders during the
year.Accordingly the provisions of Clause 3(viii) of the orderis not applicable to the company.

The company has not raised any moneys by way of initial public offer, further public offer (including debt instruments) and
Term Loans. Accordingly the provisions of Clause 3(ix) of the order are not applicable to the company.

During the course of our examination of the books and records of the company, carried outin accordance with the generally
accepted Auditing practices in India and according to the information and explanation given to us, we have neither come
across any instance of material fraud by the Company or on the Company by its officers or employees, noticed or reported
during the year, nor have we beeninformed of any such case by the management.

The Company has not paid / provided for Managerial Remuneration therefore provision of Clause 3(xi) of the order are not
applicable to the company.

As the company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. The Provision of clause 3(xii) of
the order are not applicable to the company.

The company has entered into Transaction with related parties in compliance with the provisions of section 177 and 188 of
the Act. The details of such related party transaction have been disclosed in the Financial Statement as required under
Accounting Standard (AS) 18. Related Party Disclosers specified under section 133 of the Act, read with rule 7 of the
Companies (Accounts) Rules, 2014.

During the year, the Company has not made any preferential allotment or private placement of Shares or fully or partly
convertible Debentures during the year under review. Accordingly the provisions of Clause 3(xiv) of the order are not
applicable to the company.

The Company has not entered into any Non Cash Transaction with its Directors or person connected with him, during the
year.Accordingly the provisions of the Clause 3 (xv) of the order are not applicable to the company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934. Accordingly the
provisions of the Clause 3 (xvi) of the order are not applicable to the company.

For J. B. Dudhela & Co.
Chartered Accountants
(Firm Registration No. 102777W)

J. B. Dudhela

Place : Mumbai Proprietor
Date : 23" May, 2016 (Membership No. 035354)
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ANNEXURE - B TO INDEPENDENT AUDITORS' REPORT
Referred to in paragraph 10 (f) of the Independent Auditors' Report of even date to the members of ICVL STEELS LIMITED on the
financial statements as of and for the year ended March 31,2016 .
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act.

1. We have audited the internal financial controls over financial reporting of ICVL STEELS LIMITED (“The Company”) as of
March 31,2016, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting 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 ('ICAI'). 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 Act.

Auditors' Responsibility

3. Ourresponsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing deemed to be prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the ICAI . 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 over
financial reporting was established and maintained and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk thata
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 judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

5. 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 system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

6. A company's internal financial control over financial reporting 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 control over financial reporting
includes 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 authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
ofthe company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion
orimproper 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 over financial reporting to future periods are subject to
the risk that the internal financial control over financial reporting may become inadequate because of changes in conditions,
orthat the degree of compliance with the policies or procedures may deteriorate.

Opinion
8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2016, based
on the internal control over financial reporting 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.
For J. B. Dudhela & Co.

Chartered Accountants
(Firm Registration No. 102777W)

J. B. Dudhela
Place : Mumbai Proprietor
Date : 23" May, 2016 32 (Membership No. 035354)
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Balance Sheet as at 31st March, 2016
As At As At
Particulars "o stoante | s10s2018
(In Rupees) (In Rupees)
I. EQUITY AND LIABILITIES
(1) Shareholders' Funds
(a) Share Capital 1 31,540,000 31,540,000
(b) Reserves and Surplus 2 145,183 131,39%4
(2) Current Liabilities
(a) Other current liabilities 3 38,962 88,909
(b) Short-term provisions - -
Total 31,724,145 31,760,303
Il.Assets
(1) Non-current assets
(a) Long term loans and advances 4 84,890 14,183
(b) Other Non Current Assets 5 - 75,429
(2) Current assets
(a) Trade receivables 6 271,646 271,646
(b) Cash and cash equivalents 7 1,287,575 1,250,255
(c) Short-term loans and advances 8 30,004,605 30,000,000
(d) Other current assets 9 75,429 148,790
Total 31,724,145 31,760,303

The Notes referred to above form an integral part of the Financial Statements

As per our report of even date
For J. B. Dudhela & Co.
Chartered Accountants
FRN - 102777W

Sd/-

J. B. Dudhela
Proprietor

M.Ship No. - 035354

Place : Mumbai
Date : 23° May, 2016
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For and on behalf of the Board of Directors of

ICVL Steels Limited

Sd/- Sd/-

Vipul Modi Leena Modi
Director Managing Director

DIN : 00796116

DIN : 00796382

Place : Mumbai
Date : 23" May, 2016
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ANNUAL REPORT 2015-16

Note YEAR ENDED YEAR ENDED
Particulars No ON 31.03.2016 ON 31.03.2015
(In Rupees) (In Rupees)
I |Revenue from operations (Net) 10 913,904 5,997,299
Other Income 1 1,087 34,586
Total Revenue (I) 914,991 6,031,885
Il |Expenses:
Purchase of Stock-in-Trade 12 - 5,096,520
Employee benefit expenses 13 215,333 188,957
Depreciation and amortization expenses 14 148,790 148,790
Other expenses 15 530,579 547,699
Total Expenses(ll) 894,702 5,981,966
h Profit before exceptional and extraordinary items and tax (1 - II) 20,289 49.919
IV |[Exceptional Items - -
V  |Profit before extraordinary items and tax (IlI-IV) 20,289 49,919
VI |Extraordinary ltems - -
VIl [Profit before tax (V - VI) 20,289 49,919
VIII' [Tax expense:
(1) Current tax 6,500 16,000
(2) Mat Credit Entitlement - -
IX" |Profit/(Loss) from continuing operations (VII-VIII) 13,789 33,919
Less : Expenses of previous year - -
Profit/(Loss) for the year 13,789 33,919
Earning per equity share:
(1) Basic 0.0004 0.0011
(2) Diluted 0.0004 0.0011

The Notes referred to above form an integral part of the Financial Statements

As per our report of even date
For J. B. Dudhela & Co.
Chartered Accountants
FRN - 102777W

Sd/-

J. B. Dudhela
Proprietor
M.Ship No. - 035354

Place : Mumbai
Date : 23° May, 2016
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For and on behalf of the Board of Directors of
ICVL Steels Limited

Sd/- Sd/-
Vipul Modi Leena Modi
Director Managing Director

DIN : 00796116 DIN : 00796382

Place : Mumbai
Date : 23° May, 2016
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Cash Flow Statement for the year ended 31st March , 2016

YEAR ENDED ON | YEAR ENDED ON
PARTICULARS 31.03.2016 31.03.2015
(In Rupees) (In Rupees)

1|CASH FLOW FROM OPERATING ACTIVITIES

Net Profit / (Loss) before taxes 20,289 49,919

Adjustment for:

Depreciation and Amortisation Expenses 148,790 148,790

Interest & Finance charges - -

(Profit) / Loss on sales of fixed assets - -

(Profit) / Loss on sales of investments - -

Proceeds from sale of investments (Net)

Interest Income (1,087) (34,586)

Operating Profit before working capital changes 167,992 164,123

Changes in Working Capital:

Change in Trade & Other Receivables (4,605) (271,646)

Change in Trade Payables (49,947) 35,587

Cash generated from operations 113,440 (71,936)

Taxes paid (77,207), 571,506

Cash provided by operating activities before prior period adjustment 36,233 499,570

Prior period Adjustment -

Net Cash generated / (used) by operating activities 36,233 499,570
2|CASH FLOW FROM INVESTING ACTIVITIES

Purchase / Sale of fixed assets - -

Purchase of Bonds - -

(Purchase)Sale of Investment - -

Interest Income 1,087 34,586

Non Current Assets - Increase in Preliminary Expenses N

Net Cash Generated / (used) in investing activities 1,087 34,586
3|CASH FLOW FROM FINANCING ACTIVITIES

Transfer of Cash to Resulting Companies Pursuant to Scheme of Arrangement - -

Net Cash Generated / (used) in financing activities - -

Net increase / (decrease) in Cash and Cash equivalents 37,320 534,156

Add: Cash and cash equivalents at the beginning of the year 1,250,255 716,099

Cash and cash equivalents at the end of year 1,287,575 1,250,255

The Notes referred to above form an integral part of the Financial Statements

As per our report of even date
For J. B. Dudhela & Co.
Chartered Accountants

FRN - 102777W

Sd/-

J. B. Dudhela
Proprietor

M.Ship No. - 035354

Place : Mumbai
Date : 23° May, 2016
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For and on behalf of the Board of Directors of

ICVL Steels Limited

Sd/-

Vipul Modi
Director

DIN : 00796116

Place : Mumbai
Date : 23” May, 2016

Sd/-

Leena Modi
Managing Director
DIN : 00796382
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Notes forming part of the on financial statements as on 31.3.2016

Note 1. (a) Share Capital (Amount in Rs.)

Particulars As at As at
31 March, 2016 | 31 March, 2015
Authorised
3,50,00,000 Equity Shares of Re 1/- each 35,000,000 35,000,000

(35,00,000 Equity Shares of Re 10/- each
35,000,000 35,000,000

Issued, Subscribed and paid up
3,15,40,000 (3,15,40,000 Shares of Re 1 each fully paid up) 31,540,000 31,540,000
Equity shares of Re 1/- each fully paid up

Total 35,000,000 35,000,000

Additional Disclosure 1(A) :

I) During the Financial year 2013-14 Equity shares of Rs. 10/- each subdivided into 10 shares of Re 1/- each with
effect from 1/10/2013 accordingly total number of equity shares are 3,15,40,000

ii) 31,04,000 Shares were alloted in the last 5 years pursuant to the Scheme of arrangement between Intellivete
Capital Ventures Ltd, the demerged Company and Intellivate Capital Advisors Ltd, the First resulting Company and
ICVL Chemicals Ltd, the Second resulting company and ICVL Steels Ltd, the Third resulting company and their
respective shareholders became effective on 20th January, 2012.

Note 1. (b) Reconciliation of Shares Outstanding

Particulars No of Amt. No of Amt.
Shares Rs. Lacs Shares Rs. Lacs
Balance at the beginning of the year 31540000 31540 | 31540000 315.40
Issued during the year for cash - - - -
Balance at the end of the year (Refer Note No. 1(A)) 315400000 31540 | 31540000 315.40
Note 1. (c) Details of Shareholders holding more than 5% shares in the Company :
Particulars No of % of No of % of
Shares Shares Shares Shares
1. Vipul Jayantilal Modi 10345730 32.80 | 10345730 32.80
2. Leena Vipul Modi 8610070 27.30 8610070 27.30

Note 1. (d) Rights,Preferences & Restrictions attach to equity shares

The Company has one class of Equity shares having par value of Re 1/- per share(Previous year Re 1/- per share). Each
shareholder is eligible for one vote per share held. The dividend proposed by the board of directors is subject to the
approval of the shareholders in the ensuing Annul General Meeting, except in case of interim devidend.In the event of
liquidation, the Equity Shareholder are eligible to receive the remaining assest of the company after distribution to all
preferencial amounts, in proportion to their shareholding.

Note 2. Reserves and Surplus (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015

(a) Capital Reserve Account
As per last year Balance Sheet 16,834 16,834
Addition during the year - -
Balance at the end of year 16,834 16,834

(b) Profit & Loss Alc

As per Last year Balance sheet 114,560 80,642
Profit / (Loss) for the year 13,789 33,919
Less: Appropraitions and allocations - -
Balance at the end of year 128,349 114,560
Total 145,183 131,394
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Note 3. Current Liabilities :

ANNUAL REPORT 2015-16

(Amount in Rs.)

Particulars

As at
31 March, 2016

As at
31 March, 2015

Other current liabilities

Other Liabilities 38,962 88,909
Short-term provisions - -
Total 38,692 88,909
Note 4. Long Term loans and advances (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Advance Tax & TDS (Net of Provisions) 84,890 14,183
Total 84,890 14,183
Note 5. Other Non current assets (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Premilinery Expanses and ROC Fees 75,429 224,219
Less: To be written off within 12 months 75,429 148,790
(Premilinery expenses to be written off equally over a period of five years-
Due within 12 months shown as other current assets and remaining non
current assets)
Total - 373,009
Note 6. Trade receivables (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Unsecured :
Debts Outstanding for more than Six months from the date they are due: 271,646 271,646
Considered good
Others : Considered Good B, -
Total 271,646 271,646
Note 7. Cash and Cash equivalents (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Balances with banks Current Account
Indusind Bank Ltd. 1,163,075 1,125,755
Cash on hand 124,500 124,500
Total 1,287,575 1,250,255
Note 8. Short term loans and advances (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Advances recoverable in cash or in kind or for value to be received 30,004,605 | 30,000,000
Total 30,004,605 | 30,000,000
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Notes forming part of the on financial statements as on 31.3.2016

Note 9. Other Current Assets

(Amount in Rs.)

Particulars

Particulars As at As at
31 March, 2016 | 31 March, 2015
Premilinery Expenses and ROC Fees 75,429 148,790
(Premilinery expenses to be written off equally over a period of five years- Due within 12
months shown as other current assets and remaining non current assets)
Total 75,429 148,790
Note 10. Revenue from Operations (Amount in Rs.)
As at As at

31 March, 2016

31 March, 2015

Revenue from Trading Sales

Sales - Shares - 5,695,470
Commission Received 913,904 301,829
Total 913,904 5,997,299
Note 11. Other Income (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Interest on IT Refund 1,087 34,586
Total 1,087 34,586
Note 12. Purchase Of Stock-in-Trade (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Purchase- Steels - 5,096,520
Total - 5,096,520
Note 13. Employee Benefits Expense (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Salaries, Allowances to Staff 215,333 188,957
Total 215,333 188,957
Note 14. Depreciation and amortization expense (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Amortisation of Preliminary Expenses 148,790 148,790
Total 148,790 148,790
Note 15. Other Expenses : (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
Administration & Other expenses :
Advertisement Expenses 59,732 74,766
Auditors Remuneration :
Audit Fees 25,190 24,719
For Other Services 20,570 20,227
Professional Fees 104,909 75,742
Electricity Expenses 47,061 188,362
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Notes forming part of the on financial statements as on 31.3.2016

Note 15. Other Expenses : (Amount in Rs.)
Particulars As at As at
31 March, 2016 | 31 March, 2015
BSE - Listing Fees 224,720 112,360
CDSL Fees 16,005 12,359
NSDL Fees 10,305 6,809
Other Miscellaneous Expenses 22,087 32,355
Total 530,579 547,699
Note 16.

Corporate information

ICVL Steels Limited (the Company) is a Public Company and is incorporated under the provisions of The Companies
Act,1956. The company is engaged in the Business of trading in Steels & Shares.

Note 17.

Significant accounting policies

1741

17.2

173

174

175

17.6

Basis of accounting and preparation of financial statements
The financial statements are prepared in accordance with the Generally Accepted Accounting Principles in India (Indian
GAAP) to comply with the Accounting Standards prescribed in the Companies (Accounting Standards) Rules, 2006 (as
amended) issued by the Central Govt. in terms of section 211 (3C) of the Companies Act, 1956 (the Act) (which continue
to be applicable in respect of section 133 of the Companies Act, 2013 in terms of General Circullar 15/2013 dated 13
September of the Ministry of Corporate Affairs). The financial statements have been prepared on accrual basis under the
historical cost convention.The accounting policies adopted in the preparation of the financial statements are consistent
with those followed in the previous year and comply with the mandatory accounting standards and statements issued by
Institute of Chartered Accountants of India (ICAI).

Assets and Liabilities are classified as current ifitis expected to realise or settle within 12 months after Balance Sheet.
Use of estimates
The preparation of the financial statements in conformity with Indian Generally Accepted Accounting Principles (Indian
GAAP) requires the Management to make judgements, estimates and assumptions that affect the application of
Accounting Policies and reported amounts of Assets and Liabilities, Income and Expenses and disclosure of Contigent
Liabilities at the end of Financial Statements. The Management believes that the estimates made in the preparation of
the financial statements are prudent and reasonable. Actual results could differ from those estimates and the differences
between the actual results and the estimates are recognised in the periods in which the results are known / materialise.

Tangible fixed assets

'Fixed assets, are stated at cost less accumulated depreciation / amortisation and impariment loss if any.

cost comprises the purchase price and any attributable cost of bring the assets to its working condotions for its intended
use.

Intangible assets

Intangible assets are recognised in the year it is put to use at cost. Intangible assets are carried at cost less accumulated
amortisation and accumulated impairmentloss if any.

Depreciation and amortisation

Depreciation on Fixed Assets has been charged as per revised rates of depreciation prescribed in Schedule XIV to the
CompaniesAct, 1956.

Depreciation in respect of Assets acquired / Purchased / sold / dicarded during the year has been provided on pro-rata
basis.

Intangible assets are amortised over useful life of the assets.

Investments

Long term investments are stated at cost less provision, for diminution which is other than temporary in nature. Current
investments stated atlower of cost or market value.

Revenue recognition
Sales are recognized when all significant risks and rewards of ownership have been transferred to the buyer and
recorded net off trade discount Sales Tax/ Value Added Tax.

Interest, as and when applicable, on refunds from statutory authorities is recognized when such interestis determinable,
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Notes forming part of the on financial statements as on 31.3.2014

17.7

17.8

17.9

17.10

17.11

1712

1713

1714

1715

17.16

based on completed proceedings. Other interest income is recognized using time proportion method, based on
interest rate implicit in the transactions. Profit on sale of investments is recognized on completion of transactions.
Expenses

All materials known expenses and liabilities are provided for according to mercantile system on the basis of available
information or estimates.

Foreign currency transaction

Transactions denominated in foreign currency are recorded at the exchange rates prevailing on the date of transactions.
Exchange difference arising on foreign exchange transactions settled during the year are recognized in the profit and
loss accounts of the year.

Employee benefits

Short term employee benefits are recognized as expenses at the undiscounted amounts in the year in which the related
serviceisrendered.

Postemployment and other long term employee benefits are recognized as an expense in the Profit and Loss Account of
the year in which the employee has rendered services. The expense is recognized at the present value of the amount
payable, determined as perActuarial Valuations. Actuarial gains and losses in respect of post employment and long term
employee benefits are recognized in the Profit and Loss Account.

Taxes onincome

Tax expense comprises both current tax & deferred tax. Current tax is the amount of tax payable on the assessable
income for the year determined in accordance with the provisions of Income TaxAct 1961.

Deferred tax is recognised on timing differences, being the difference between the taxable income and accounting
income that originate in one period and are capable of reversal in one or more subsequent periods. Deferred tax assests
on unabsorbed tax losses and tax depreciation are recognised only when there is virtual certainty of their realiasation and
or other items when there is reasonable certainty that sufficient future taxable income will be available against which
such deferred tax assests can be realised. The tax effect s calculated and recognised at the rate of Income Tax pervailing
at the Balance Sheet date or at the substantively enacted tax rate, subject to the consideration of purdance as per the
Accounting Standards - 22 “ Accounting for Taxes on Income”.

Provisions and contingencies

Aprovision is recognised when there is present obligation as a result of a past event that probably requires an outflow of
resources and a reliable estimate can be made of the amount of the obligation. Adisclosure for contingent liability is made
when there is a possible obligation or a present obligation that may, but probably may not, require an outflow of
resources. When there is a possible obligation or a present obligaion in respect of which likely hood of outflow of
resources is remote, no provision or disclosure is made. Loss contingencies arising from claims, litigations,
assessments, fines, penalties etc. are recorded when it is probable that the liability has been incurred and the amount
can be resonably estimated.

Payment to Auditors

Particulars 31.03. 2016 31.03. 2015
Audit Fees Rs. 25,190 Rs. 24,719
For other services Rs. 20,570 Rs. 20,227

Expenditure and Earning in Foreign Exchange

Particulars 31.03. 2016 31.03. 2015
Expenses Nil Nil
Earing in Foreing Exchange Nil Nil

As regards compliance of Provision as per the requirement of Sec 22 of the Micro, Small and Medium enterprises act
2006 relating to dues to the Micro, Small and Medium enterprises. The company has not received from any parties claim
to be small scale industries and the said information is not given.

Segment Information

The company is operating only in one segment.

Related party disclosures under Accounting Standard - 18

List of Related Parties where Control exists:

Samruddhi Finstock Ltd

Samco Securities Ltd(formerly known as Samruddhi Stock Brokers Ltd)
Samco Ventures Pvt Ltd
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Notes forming part of the on financial statements as on 31.3.2016

Samco Commodities Ltd(formerly known as Samruddhi Tradecom India . Ltd)
Bombay Exim Pvt Ltd

Jinal Finvest Pvt Ltd

Jimeet Developers Pvt Ltd

Ashwa Realty (India) Pvt Ltd

Galaxy Realty Pvt Ltd

Niralee Properties Pvt Ltd

High Rise Realty Pvt Ltd

Anish Properties Pvt Ltd

Saria Builders & Developers Pvt Ltd
Piyali Builders & developers Pvt Ltd
Rock Builders & Developers Pvt Ltd
Win Sure Trade Invest Private Limited
Hansa Villa Realty Private Limited
Intellivate Capital Advisors Ltd.
Intellivate Capital Ventures Ltd.

17.17 Transactions with Related Parties during the year :

Name of Party Nature of 31.03.2016 | 31.03. 2015
Samco Securities Ltd Demat charges 1,798 944
Intellivate Capital Advisors Ltd Reimbursement of expenses 141,184 101,142

Outstanding Receivable / Payable as on:
Name of Party
Nil NIL NIL

The transactions entered with the realted parties are in ordinery course of business and on arms length basis of the cos.
Related parties relationship is as identified by the management and relied upon by the auditor.

DI

C No amounts in respect of related parties have been writeen off/written back, nor provision made for doubtful during the year.
17.18 Earnings Per Share

Particulars 31.03. 2016 31.03. 2015

Net profit after Tax 13,789 33,919

Number of equity share [Nos.] 3,15,40,000 31,540,000

Weighted Average number of equity shares 3,15,40,000 31,540,000

Nominal value per share 1 1

Earnings per share — Basic and diluted [Rupees] 0.0004 0.0011

17.19 Retirement Benefits
'Long Term Employee Benefits are not provided because no employee has completed full year of service.

17.20  Provision for Taxes
Provision for current tax has been made as per the provisions of the Income TaxAct 1961.

17.21  'Inthe opinion of Management, the CurrentAssets, Loans and Advances are approximately of the value as stated if realised in
the ordinary course of business.

17.22 'Balances standing to the debit/credit of parties is subject to confirmation by them and reviews by the Company.

17.23  Thefigures of the previous year have been regrouped, rearranged and reclassified wherever necessary to conform to current
year’s classification.

The Notes referred to above form an integral part of the Financial Statements

As per our report of even date For and on behalf of the Board of Directors of

For J. B. Dudhela & Co. ICVL Steels Limited

Chartered Accountants

FRN - 102777W

Sd/- Sd/- Sd/-

J. B. Dudhela Vipul Modi Leena Modi
Proprietor Director Managing Director

M.Ship No. - 035354

Place : Mumbai
Date : 23" May, 2016
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ICVL STEELS LIMITED
CIN L28122MH2011PLC214373
Registered Office: 66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga (CR), Mumbai- 400 019
Phone: (022)2403 4235 Fax: 24031691 Website: www.intellivatecapital.com
E-mail: secretarial@intellivatecapital.com

PROXY FORM

(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management & Administration) Rules, 2014)

CIN : L28122MH2011PLC214373
Name of the Company : ICVL STEELS LIMITED
Registered office 1 66/1, Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road,
Matunga (CR), Mumbai- 400019
Name of the Member(s):
Registered Address:
E-Mail ID:
Folio No./Client ID
DPID

I/ we being the member(s) of shares of the above named company, hereby appoint:

AQArESS. ...
Signature.........ccovveviiiiieiies
ADAress........c.ooovvvnnninen,
Signature.........cocovveviiiiieiiee
AAress........cooovvvnnnnien,
Signature.........oooovieviiiiicc

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 05"Annual General
Meeting of the company, to be held on Saturday, 03“September, 2016 at 09.30 A.M. at 66/1, Hansa Villa,
Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga, Mumbai- 400019 and at any adjournment thereof
in respect of such resolutions as are indicated below:

S Optional *
Nc; Resolutions For/ Against/
) Assent Dissent

Ordinary Business

To receive, consider and adopt the financial
statements of the Company for the year ended
31%'March, 2016,including the Audited Balance
1 Sheet as at 31%'March, 2016, the Statement of Profit
& Loss for the year ended on that date and reports
of the Board of Directors and Auditors thereon.
(Ordinary resolution)
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To appoint a Director in place of Mr. Vipul Modi
(DIN: 00796116), who retires by rotation and being
eligible, offers himself for re-appointment. (Ordinary
resolution)

To ratify the appointment of Auditors and fixing their
remuneration.(Ordinary resolution)

Special Business

To appoint Mr. Siddharth Shah (DIN: 00389042), as
Independent Director of the Company to hold office
for a term of five years, who shall not be liable to
retire by rotation. (Ordinary resolution)

To appoint Mr. Venkateswara Rao (DIN: 03138031),
as Independent Director of the Company to hold
office for a term of five years, who shall not be liable
to retire by rotation. (Ordinary resolution)

To appoint Mrs. Leena Modi (DIN: 00796382), as
Managing Director of the Company for term of 05
Years. (Ordinary resolution)

To adopt new set of Articles of Association, as per
Companies Act, 2013, in the place and exclusion of
the existing Articles of Association of the Company.
(Special resolution)

Signed this ........cccvueuen. day of............. 2016
Signature of Shareholder :.............ccoovviivinnnncs
Affix
Signature of First Proxy holder :..........cccocooininnnnininns Re.1/-
Revenue
Signature of Second Proxy holder :...........ccovrrrrniniennenns ven
Stamp

Notes:

(1)

(2)
(3)

This form of proxy in order to be effective should be duly completed and deposited at the Registered
Office of the Company not less than 48 hours before the commencement of the meeting.

AProxy need not be amember of the Company.

Aperson can act as proxy on behalf of members not exceeding fifty and holding in the aggregate not
more than 10% of the total share capital of the Company carrying voting rights. A member holding
more than 10% of total share capital of the Company carrying voting rights may appoint a single
person as proxy and such person shall not act as a proxy for any other person or shareholder.

*This is only optional. Please put a 'X"in the appropriate column against the resolutions indicated in
the Box. If you leave the 'For/Assent' or 'Against/Dissent' column blank against any or all the
resolutions, your Proxy will be entitled to vote in the manner as he / she thinks appropriate.

In the case of joint holders, the signatures of any one holder will be sufficient, but names of all the
joint holders should be stated.
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ICVL STEELS LIMITED

CIN L28122MH2011PLC214373
Registered Office: 66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga (CR), Mumbai- 400 019
Phone: (022)2403 4235 Fax: 24031691 Website: www.intellivatecapital.com
E-mail: secretarial@intellivatecapital.com

ATTENDANCE SLIP
05™ ANNUAL GENERAL MEETINGON SATURDAY, 03* SEPTEMBER, 2016
(Only Shareholders or the Proxies will be allowed to attend the meeting)

DP ID* Client ID* Folio No. of Shares held

I/We hereby record my/our presence at the 05" Annual General Meeting of the Company held at 66/1,
Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR), Mumbai- 400 0190n Saturday,
03" September, 2016 at 09.30 A.M.

Name of Shareholder(s) 1. 2. 3.

(In Block Letters)

Signature of Shareholder(s) 1. 2. 3.
Name of Proxy holder(s) 1. 2. 3.

(In Block Letters)

Signature of Proxy holder(s) 1. 2. 3.

*Applicable for investors holding shares in electronic form.

Note: Shareholders attending the meeting in person or by Proxy are requested to complete the
attendance slip and hand it over at the entrance of the meeting venue.






Route Map to the AGM Venue of:

ICVL STEELS LIMITED

05" Annual General Meeting,

Saturday, 03" September, 2016 at 09.30 A.M
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VENUE:

66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga,

Mumbai- 400019
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To,

If undelivered, please return to :

Registered Office:

ICVL Steels Limited

CIN L28122MH2011PLC214373

Registered Office: 66/1, Hansa Villa, Opp. Indian Gymkhana,
Bhaudaji Cross Road, Matunga (CR), Mumbai - 400 019.




