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NOTICE OF ANNUAL GENERAL MEETING

(Pursuant to Provisions of section 171 & 172

of the Companies Act, 1956)

TO ALL THE MEMBERS OF OF SHRI BAJRANG ALLOYS LIMITED

Notice is hereby given that the 21st Annual General Meeting of the Company will be held on Tuesday, 

the 27th day of September 2011 at 10.00 A.M. at the Registered Office of the company, 521/C, Urla 

Industrial Complex, Raipur (CG) 493221 to transact the following business: 

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Profit and Loss Account of the company for the year 

ended 31st March 2011 and the Balance Sheet as at that date along with the reports of the 

Directors and Auditors thereon; 

2. To re-appoint a retiring Director Mr.Dinesh Agrawal who is retiring by rotation at the ensuing 

Annual General Meeting and is being eligible to offers himself for reappointment. 

3. To re-appoint M/s. R.K. Singhania & Associates, Chartered Accountants, Raipur, the retiring 

Auditors as Statutory Auditors to hold the office from conclusion of this meeting until the 

conclusion of the next Annual General Meeting of the Company and to fix their remuneration.

FOR AND ON BEHALF OF THE BOARD

         Sd/-

(ANAND GOEL)

MANAGING DIRECTOR

PLACE: RAIPUR

DATE:   01.08.2011

NOTES :

1. Pursuant to provision of section 176 of the Companies Act, 1956, a member entitled to   
attend and vote at the meeting is entitled to appoint a proxy and vote instead of himself / 
herself on a poll only and the proxy need not be a member of the company. Proxy forms as 
enclosed herewith the notice should be deposited at the Registered Office of the Company 
not less than 48 hours before the time fixed for the meeting.

2. Pursuant to provisions of section 154 of the Companies Act, 1956, the Register of Members and 
share transfer books of the Company shall remain closed from 20th September 2011 to 27th 
September 2011 (both days inclusive).

3. The members are requested to immediately notify any change of address for further 
communication to their depository participants (DPs) in respect of their shares held in 
dematerialized form in respective electronic share accounts.
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4. All documents referred to in the accompanying notice are open for inspection at the Registered 
Office of the Company on all working days between 11.00 am to 1.00 pm. up to the date of Annual 
General Meeting.

5. The Members who are holding shares in the identical order of names in more than one folio are 
insisted to send to the Company the details of such folios together with the share certificates for 
consolidating their holdings in single folio. The share certificates will be returned to the members 
after making requisite changes thereon.

6. The members desirous of obtaining any information concerning accounts and operations of the 
Company are requested to address their queries to the Company at least seven days before the 
date of meeting so that the information required may be made available at the meeting.

7. Members are requested to bring their copy of Annual Report to the Meeting and no additional 
copies will be provided during the meeting.

8. Members holding shares in physical form and desirous of making a nomination in respect of their 
shareholding in the Company as permitted under section 109A of the Companies Act, 1956 are 
requested to send the prescribed form 2B to the Registered Office of the Company. The form for 
the purpose would be made available on demand.

9. Information as required under Clause 49 IV (G) of the Listing Agreement with respect to the 
Directors who are retiring by rotation and being eligible seeking re-appointment is as under:

Information regarding Mr. Dinesh Agrawal proposed for re-appointment as Director.

Dinesh Agrawal is a learned man with wide knowledge  and experience in steel industry with vast 
knowledge in marketing. Above all he is a good administrator and having good financial control 
over the Company. In his guidance the industry is having a good growth and trying to modernize 
the industry with innovative technology.

FOR AND ON BEHALF OF THE BOARD

         Sd/-

(ANAND GOEL)

MANAGING DIRECTOR

PLACE: RAIPUR

DATE:   01.08.2011

The Ministry of Corporate Affairs has taken a "Green Initiative in the Corporate Governance" by 
allowing paperless compliances by the companies and has issued circulars stating that service of 
notice / documents including Annual Report can be sent by e-mail to its members. To support this 
green initiative of the Government in full measure, members who have not registered their e-mail 
addresses, so far, are requested to register their e-mail addresses, in respect of electronic 
holdings with the Depository through their concerned Depository Participants. Members who hold 
shares in physical form are requested to register their e-mail id with Link Intime India Pvt. Ltd. 
(Registrar and Share Transfer Agents of the company) by sending a request letter duly signed by 
the first / sole shareholder. 

Important Communication to Members
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DIVIDEND:

The Di rectors o f your Company do not 

recommend any dividend for the financial year 

2010-11 as the Directors of your Company 

decided to plough back the profit for utilizing it 

for the enhancement of the business.

REVIEW OF OPERATIONS:

Your Company is engaged in the business of 

manufacturing of steels. The Company’s financial 

performance has improved from the last year and 

shows a stability in the growth and performance 

of the Company. Revenue for current financial 

year stood at Rs. 17606.15 Lacs and profit after 

tax is Rs. 210.89 Lacs as compared to revenue 

of Rs. 17535.52 Lacs and profit after tax

Rs. 207.02 Lacs in the previous year. The total 

sale (manufactured & traded goods) was of 

43593.790 MT of value Rs. 17606.15 Lacs as 

compared to 50288.870 MT of value Rs.17535.52 

Lacs in the previous year.

Your company has manufactured 38614.470 MT 

of Structural Steels in the current financial year 

as compared to 47709.360 MT in the previous 

year. The capacity utilization was 64.36% in the 

current financial year as compared to 79.52% in 

the previous year. The reduction in the capacity 

utilization was due to decrease in demand for the 

product.

MARKETING AND EXPORT:

We are pleased to place before the stake 

holders that our export has enhanced from 

previous year to the current year, due to quality 

steel produced by us. Moreover in the ensuing 

year we do hope our export will increase in near 

future. The total amount of export earnings in the 

current financial year is of Rs.47.65 Lacs as 

against the Rs.24.27 Lacs in the previous 

DIRECTOR'S REPORT
For the Year ended 31st March 2011

(Pursuant to the provisions of section 217 of the Companies Act, 1956)

To,

The Members

Your Directors have immense pleasure in 
presenting the 21st Annual Report of the 
Company with the Audited Statement of Accounts 
and the Auditors' Report thereon on the business 
and operations of the Company for the financial 
year ended 31st March, 2011.  

The summarized financial result for the year 
ended 31st March 2011 is as under:

FINANCIAL RESULTS :
(Rs. in lacs)

PARTICULARS Year ended Year ended
31.03.2011 31.03.2010

Total Turnover &
other receipts 17621.17 17547.50

Profit before Interest,
Depreciation and Tax 764.00 636.22

Interest 370.57 240.14

Depreciation for the year 81.44 93.88

Profit before Tax 311.99 302.20

Less: Provision for
Income Tax  99.42 105.90

Add/(Less):Previous
year adjustments (0.42) 5.81

Add/(Less): Net
Deferred Tax Asset/
(Liability) (1.26) 4.91

Net Profit after Tax 210.89 207.02

Add: Balance in
Profit & Loss Account 618.15 511.13

Amount available for
appropriation 829.04 718.15

Transferred to 
General Reserve 100.00 100.00

Balance transferred 
to Balance Sheet 729.04 618.15

Earning Per Share
(Basic & Diluted) 2.34 2.30
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financial year through cross border transactions. 

Your Directors are positive and hopeful towards 

the future growth. 

DIRECTORS:

The Board consists of executive and non 

executive directors including the independent 

directors who have wide and varied experience 

in different disciplines of corporate functioning. 

The Directors of the Company are: 

1. Mr. Suresh Goel

2. Mr. Anand Goel

3. Mr. Narendra Goel

4. Mr. Vikash Kumar Khedia

5. Mr. Dinesh Agrawal  

6. Mr. Raj Kumar Yadava

In accordance with the provisions of Section 255 

and 256 of the Companies Act 1956 and the 

Company's Articles of Association. Mr. Dinesh 

Agrawal Directors of your Company, retire by 

rotation and being eligible, offer himself for 

reappointment.

DIRECTOR’S RESPONSIBILITY STATEMENT:

Pursuant to the requirement under Section 

217(2AA) of the Companies Act, 1956, with 

respect to Directors Responsibility Statement, the 

Directors confirm:

i. That in the preparation of the annual 

accounts, the applicable accounting 

standards have been followed along 

with proper explanations.

ii. T h a t  t h e y  h a v e  s e l e c t e d  s u c h  

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;

iii. That they have taken proper and 

sufficient care to the best of their 

k n o w l e d g e  a n d  a b i l i t y  f o r  t h e  

maintenance of adequate accounting 

reco rds i n  acco rdance w i th  the 

provisions of the Companies Act, 1956, 

for preventing and detecting fraud and 

other irregularities;

iv. That they have prepared the annual 

accounts on a going concern basis.

CEO & CFO CERTIFICATION:

The certificate from the Managing Director 

pursuant to clause 49 (V) of the Listing 

Agreement has been tabled at the Board Meeting 

dated 30th May 2011 and is also annexed with 

this report.

HUMAN RESOURCES:

The Company places emphasis on recruitment, 

training and development of human resources, 

w h i c h  a s s u m e s  u t m o s t  s i g n i f i c a n c e  i n  

achievement of corporate objectives. Your 

Company integrates employee growth with 

organizational growth in a seamless manner 

through empowerment and by offer ing a 

challenging workplace, aimed towards realization 

of organizational goals.

PARTICULARS OF EMPLOYEES UNDER 

SECTION 217 (2A):

During the period under report no employee 

employed throughout the period or part of the 

period was in receipt of remuneration in excess 

of the limits prescribed under sub section (2A) of 

Section 217 of the Companies Act, 1956 read 

with the Companies (Disclosure of Particulars in 

the report of the Board of Directors) Rules, 1988 

as amended from time to time.

DEPOSITS FROM PUBLIC:

The company has not accepted or renewed any 

deposits from public as envisaged under Section 

58A of the Companies Act, 1956.
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CORPORATE GOVERNANCE:

Your Company is committed in maintaining the 

highest standards of Corporate Governance and 

adheres to the stipulations prescribed under 

Clause 49 of the Listing Agreement with the 

Stock Exchange. A Report on Corporate 

Governance & Shareholder Information together 

with the Auditors Certificate thereon is annexed 

as part of the Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS:

A Management discussion and Analysis as 

required under Clause 49 of the List ing 

Agreement is annexed and forming part of the 

Director’s Report.

FOREIGN EXCHANGE EARNINGS AND 

OUTGO:

The information as required under section 

217(1)(e) of the Companies Act, 1956, read with 

the Companies (Disclosure of Particulars in the 

Report of the Board of Directors) Rules, 1988 

are as under:

(a) Activities relating to exports, initiatives taken 

to increase exports, development of new export 

markets for products and services and export 

plans.

(b) Information in respect of Foreign Exchange 

Earning and Outgo are :

C O N S E R V A T I O N  O F  E N E R G Y  A N D  

TECHNOLOGY ABSORPTION:

Information on Conservation of Energy, required 

to be disclosed under Section 217 (1) (e) of the 

Companies Act, 1956, read with the Companies 

(Disclosure of Particulars in the report of the 

Board of Directors) Rules, 1988, are given herein 

as under:

DETAILS OF POWER AND FUEL CONSUMPTION

S.N. PARTICULARS F.Y. 2010-11 F.Y. 2009-10

1. ELECTRICITY

A Units Consumed (in KWH) 2168160 2924700

B Total Cost (in Rs.) 11168886 13419794

C Rate per Unit (in Rs.) 5.15 4.59

2. COAL

A Quantity Consumed (In MT.) 5981.690 NIL

B Total Cost (in Rs) 31357767 NIL

C Rate Per Mt. (in Rs) 5242.29 NIL

3. FURNACE OIL

A Quantity Consumed (in Ltrs) 788110 2759370

B Total Cost (in Rs) 21106131 66330858

C Rate Per Ltrs. (in Rs) 26.78 24.04

4. OXYGEN GAS

A Quantity Consumed
(in Cu. Mtr.) 146590.50 148753.50

B Total Cost (in Rs) 1500187 1487888

C Rate Per Cu. Mtrs. (in Rs) 10.23 10.00

5. CONSUMPTION PER UNIT
OF PRODUCTION

A Production of 
Structural Steel (in MT) 38614.470 47709.360

B Electricity (in KWH) 56.15 61.30

C Coal (in MT) 0.155 NIL

D Furnace Oil (in Ltrs.) 20.41 57.84

E Gas (in Cu. Mtrs) 3.80 3.12

A. CONSERVATION OF ENERGY

Your Company recognizes the vital need to 
conserve energy and give due importance to the 
reduc t i on  o f  power  consump t i on  i n  i t s  
manufacturing processes. During the year under 
review the fol lowing energy conservation 
measures have been implemented:-

=Use of energy efficient lights.

=Monitoring of insulation resistance of motors
to reduce dielectric losses.

=Use of good quality lubricants to reduce
frictions.

Particulars F.Y. 2010-11 F.Y. 2009-10
Earning 47.65 24.27 
Outgoing - 2.37 
Net Amount 47.65 21.90 

(Rs. in Lacs)
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B. TECHNOLOGY ABSORPTION

Efforts in brief made towards technology 
absorption, adaptation and innovation:

=The Company has its own testing laboratory 
well equipped with modern machines and 
equipments for ensuring the quality.

=All the ranges of products offered by the 
Company to its valuable clients are all ISI 
marked known for its best quality products.

=Cons tan t  mon i to r ing o f  p rocess and 
technology up gradation taking place in 
advance countries and to offer similar 
products through in-house R & D as well as 
through progressive manufacturing activities. 
The Company is in the process of further 
improving its quality control methods and 
testing facilities.

=Regular interaction with equipment designers 
and manufacturers and major raw material 
suppliers for improvements to processing and 
operating parameters.

=Benefits derived as a result of above efforts 
– Improved product quality.

AUDITORS:

M/s. R.K. Singhania & Associates, Chartered 
Accountants, Raipur, the Statutory Auditors of the 
Company, retire at the forthcoming Annual 
General Meeting of the company. They being 
eligible for reappointment have expressed their 
consent to be reappointed for the financial year 
2011-2012. The Company has received a 
certificate from them to the effect that their re-
appointment, if made, would be within the limits 
prescribed under Section 224 (1B) of the 
Companies Act, 1956. Your Directors recommend 
for their reappointment.

AUDITOR’S REPORT:

The copy of the Annual Report for the year 
ending 31st March 2011 along with the Auditor’s 
Report thereon and is annexed with the 
Director’s Report. There are no qualification 
remark made by the Auditors in their report 
hence no reply is required in this regard.

ACKNOWLEDGEMENTS:

Your Directors record their sincere appreciation 
for the assistance, support and guidance 
provided by Banks, Customers, Suppliers, 
Regulatory & Government Authorities, Business 
Associates and Stakeholders. Your Directors also 
thank the employees of the Company for their 
contribution and commitment towards your 
Company performance and growth during the 
period under review. Your Directors look forward 
to your continuing support.

FOR AND ON BEHALF OF THE BOARD

          Sd/-

(SURESH GOEL)

CHAIRMAN

PLACE: RAIPUR

DATE  : 30.05.2011
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ECONOMIC OVERVIEW 

The fundamentals of the Indian Economy are 
sound. A steady improvement is expected in the 
year ahead. Reforms may get further push. 
Industry has rebounded sharply and exports have 
turned positive. Private consumption is picking up 
and more importantly investment is showing 
signs of resurgence. The global environment has 
improved beyond initial expectations with Asia 
leading the rebound. The optimism is evident in 
budgetary expectation of 8.5 per cent GDP 
growth in 2010-11. 

The management of your Company is pleased to 
present the discussions and analysis on the 
industry structure, developments, future outlook 
and operating and financial performance. 

INDUSTRY OVERVIEW:

GLOBAL STEEL INDUSTRY – OVERVIEW:

Global steel consumption is likely to grow at a 
much faster rate than the 13% growth forecast of 
the World Steel Association. Between January 
and November, crude steel production was up by 
16%. This is despite the seasonal drop in steel 
production in regions such as Europe. Global 
crude steel production fell by 2.8% on a 
sequential basis in the November quarter. 
China’s output was stagnant in November, after 
rising by 5% in October over the previous month. 
The country’s steel output has been under 
pressure for months, due to the government’s 
a t t e m p t  t o  p r e v e n t  t h e  e c o n o m y  f r o m 
overheating. Europe’s steel production fell by 
5.3% and by a much lower 1.5% in North 
America.

The global steel scenario is in favour of steel 
producers, as restocking in countries such as 
Europe and North America has led to a recovery 
in 2010, after the slump in 2009. If there are 
worries, these are on the raw materials front; 
both iron ore and coal prices have begun to 
increase again in recent months. But companies 
have used the stronger demand environment to 
hike prices to end users, which should offset the 
impact of higher costs on margins, to some 
extent. Companies have also been disciplined in 
keeping production under check, with utilization 

falling to the 73%-75% range in the second half 
of 2010, compared with the highs of 83% seen 
in April.

The long-term outlook for steel production is 
bright and, according to an Xstrata Plc 
p r e s e n t a t i o n ,  s h o u l d  r i s e  b y  a  3 . 6 %  
compounded annual growth rate between 2010 
and 2020. The medium-term outlook is still 
uncertain. Arcelor Mittal said that real demand 
is growing at a slower pace, due to uncertainty 
over the economic outlook for 2011, in a recent 
investor presentation. On the positive side, it 
believes that steel inventories in the US and 
Europe are at relatively low levels, which will be 
a positive when demand recovers

INDIAN STEEL INDUSTRY – OVERVIEW:

India occupied the eighth position in terms of 
global crude steel output. The Indian steel 
industry comprises producers of finished steel, 
semi-finished steel, stainless steel and pig iron. 
The private sector controls almost two-thirds of 
the steel market, while the public sector 
producers have the remaining one-third market 
share.

Indian steel companies are in a comfortable 
position, as lower Chinese output has brought 
down the threat of imported steel flooding the 
market. In November, steel imports were down 
by 62% over the year-ago period. Also, the ban 
on iron ore exports has given steel makers an 
edge. Since their capacities are not enough to 
meet domestic demand, they will depend on 
steel prices rising to see their performance 
improve in fiscal 2012 as well. That depends on 
a few key factors: chiefly whether developed 
economies recover and when China returns to 
its earlier high growth levels.

It also said that the government was drafting a 
National Steel Policy that would outline a five-
year strategy for the steel sector. 

A policy paper on research and development 
has also been prepared with special focus on 
beneficiation, coal ash reduction and promotion 
of high grade value added steel in the country.

MANAGEMENT DISCUSSION AND ANALYSIS
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OPPORTUNITIES & THREATS:

Shri Bajrang Alloys Limited is optimistic about 
that the industry in which it operates, forcee a 
robust demand both in domestic and international 
market of its product in the coming years.

Steel industry plays an important role in the 
development of a country. India, a developing 
nation, requires huge contribution from this 
industry, to expedite its run to reach new heights 
in world economy. 

The growth of the construction industry, which is 
growing at a rate of around 8-9% is one of the 
major consumers of steel in the country which 
consistently maintain the demand of the steel 
products. 

The eleventh five year plan (2007-2012) by the 
Indian government, has allocated investment of 
USD$ 490 billion for the core infrastructure 
sector, comprising power, roads, railways, ports, 
airports, which are some of the major consumers 
of steel.

Indian steel industry is closely linked with 
domestic economic growth. Indian Infrastructure 
industries are growing at a robust speed, which 
is one of the major steel consuming industries 
and also Indian automobile industry, which 
d e p e n d s  o n  s t e e l  i n d u s t r y  f o r  p a r t s  
manufacturing, will lead to a strong steel demand 
in future.

Your Company builds on its strength of locational 
advantages, raw material linkages, technology 
edge and management expertise to seize 
opportunities in the iron & steel industry. The 
steel industry has enough potential to grow at a 
much accelerated pace in the coming future due 
to the continuity of the developmental projects 
around the world. Your Company is presently 
working near its productive capacity which needs 
to be increased with increasing demand. New 
innovations are also taking place in steel industry 
f o r  c o s t  m i n i m i z a t i o n  a n d  p r o d u c t i o n  
maximization. Your Company is capital intensive, 
cyclical, highly competitive and has historically 
been characterized by overcapacity and the 
associated workforce are highly knowledgeable 
and experienced. The automobile industry in 
India, one of the main demander of steel, has a 
steep upward moving slope. The construction 

and infrastructure industry, big demander of steel 
are also on upward slope due to the govt. policy 
regarding emphasis on developmental works.

The threats for your Company would come from 
adverse fluctuations in input and output capital 
costs, foreign exchange variations, taxes and 
duties. The buoyancy in Iron & Steel sectors has 
attracted many players, resulting in reduced 
availability of skilled manpower and contractor 
workforce. Key steel consuming industries such 
as auto, shipbuilding and construction have been 
experiencing weak demand in the last few 
quarters, forcing steel makers to slacken 
production levels. Financial crunch, coupled with 
high cost of input, severely will affect the profits 
of steel companies. The Indian steel industry has 
raw materials, but these needs to be turned 
better and in accordance with standardized 
international demand.

CHALLENGES, RISK & CONCERNS:

The risk of increased volatility of raw material 
prices remains a major concern to the steel 
industry and its customers during 2011. More-
than-sufficient stockpiles have been weighing 
steel prices, a situation further complicated by 
the domestic steel consumers, who are importing 
relatively cheaper steel from China. This 
pressurizes steel prices even further. The 
Industry continues to be impacted by the problem 
of parallel imports and increasing incidents of 
counterfeit, spurious and low quality steel 
products, which could be detrimental to the 
Indian society and also damaging India’s image 
in the International market. The high cost of 
electricity in India may hamper the steel 
industry’s production and profitability level.

FINANCIAL PERFORMANCE:

During the year under review, the Company 
recorded Turnover of Rs. 17606.15 lacs as 
against Rs. 17535.52 lacs in the previous year. 
The Profit before tax has increased to Rs. 311.99 
lacs from Rs. 302.20 lacs in the previous year. 
Profit after tax has also increased to Rs. 210.89 
lacs from Rs. 207.02 lacs in the previous year.

RISK MANAGEMENT:

Your Company has identified the major thrust 
areas to concentrate on, which it believes to be 
critical to achievement of organizational goals. A 
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