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NOTICE OF 20thANNUAL GENERAL MEETING 

 

Notice is hereby given that the 20th Annual General Meeting of the members of MAIDEN FORGINGS 

LIMITED will be held on Tuesday, 30th day of September 2025 at 11:30 A.M through Video Conferencing 

(“VC”)/Other Audio-Visual Means (“OAVM”) to consider and transact the following business: 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt the audited financial statements of the Company for the financial year 

ended on 31st March, 2025 including Balance Sheet an at 31 March, 2025, Statement of Profit and Loss 

for the year ended on that date together with the Cash flow Statement for the period ended on 31 March, 

2025 together with  the Report of the Board of Directors and the Auditors thereon. 

 

2. To appoint a Director in place of Mr. Nishant Garg (DIN: 03088601) Managing Director, who retires 

by rotation at this Annual General Meeting and being eligible to offer himself for re-appointment. 

 

SPECIAL BUSINESS: 

 

3. To ratify the Remuneration of the Cost Auditor for the Financial Year 2025-2026. 

 

To consider and, if thought fit, to pass, the following resolution with or without modifications as an 

Ordinary Resolution:- 

 

“RESOLVED THAT pursuant to the provisions of the Section 148 and any other applicable provisions, 

if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 and 

Companies (Cost Records and Audit) Rules, 2014 (including any statutory modification or re-enactment 

thereof, the consent of the members of the Company be and is hereby accorded to ratify the remuneration 

of Rs. 75,000/- (Rupees Seventy-Five Thousand Only) plus applicable taxes and reimbursement of out-of-

pocket expenses payable to M/s Vivek Agrawal & Co., Cost Accountants (having Firm Registration 

Number: 005946, Membership No.36324), who have been appointed by the Board of Directors on the 

recommendation of the Audit Committee, as the Cost Auditors of the Company, to conduct the audit of the 

cost records maintained by the Company for the Financial Year ending March 31, 2025.” 

 

 

 

 

 

 

 

 

 

Date: September 03, 2025  

Place: Ghaziabad 

                                  BY ORDER OF THE BOARD 

                   FOR MAIDEN FORGINGS LIMITED 

 

 

 

                                                                        Sd/- 

                                                          Monika Negi 

Company Secretary 

                                                             M.No: A42847 

                              Address: E 201 Sec 17 Kavi 

Nagar Ind Area, Kavi Nagar,  

Ghaziabad, Uttar Pradesh-201002 

  



 

 

 

NOTES:- 

 

1. The Ministry of Corporate Affairs, Government of India (“MCA”) has, vide its circular No. 9/2024 dated 

September 19, 2024, read with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 

2021, December 8, 2021, December 28, 2022 and September 25, 2023 (collectively referred to as “MCA 

Circulars”), allowed inter-alia the conducting of AGMs through Video Conferencing/ Other Audio-

Visual Means (“VC/OAVM”) facilities on or before September 30, 2025, in accordance with the 

requirements provided in paragraphs 3 and 4 of the MCA General Circular dated May 5, 2020. The 

Securities and Exchange Board of India (“SEBI”) has also, vide its Circular No. 

SEBI/HO/CFD/CFDPoD-2/P/CIR/2024/133 dated October 3, 2024 (“SEBI Circular”), provided certain 

relaxations from compliance with certain provisions of the SEBI Listing Regulations. In compliance with 

these Circulars, the provisions of the Act and SEBI Listing Regulations, the 20th AGM of the Company 

is being conducted through the VC/OAVM facility without the physical presence of members at a 

common venue. The venue deemed for the 20th AGM shall be the registered office of the Company.  

 

2. PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND 

VOTE AT THE AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON 

HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. SINCE 

THIS AGM IS BEING HELD PURSUANT TO THE MCA CIRCULARS THROUGH VC/OAVM, THE 

REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN DISPENSED WITH. 

ACCORDINGLY, IN TERMS OF THE MCA CIRCULARS, THE FACILITY FOR APPOINTMENT 

OF PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE FOR THIS AGM AND HENCE 

THE PROXY FORM, ATTENDANCE SLIP AND ROUTE MAP OF AGM ARE NOT ANNEXED TO 

THIS NOTICE. 

 

3. The Register of Members and Share Transfer Books of the Company will remain closed from September 

25, 2025 to September 30, 2025.  

 

4. In accordance with the MCA Circulars and the Circular Nos. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated  

May 12, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021, SEBI/HO/CFD/CMD2/ 

CIR/P/2022/62 dated May 13, 2022, SEBI/HO/CFD/ PoD2/P/CIR/2023/4 dated January 5, 2023, SEBI/ 

HO/CFD/ CFD-PoD-2/P/ CIR/2023/167 dated October 07, 2023 and SEBI/HO/CFD/CFD-PoD-

2/P/CIR/2024/133 dated October 3, 2024  issued by Securities and Exchange Board of India (collectively 

referred to as “SEBI Circulars”), the Notice of the AGM along with the Annual Report for FY 2024-25 

is being sent only through electronic mode to those Members whose e-mail addresses are registered with 

the Company/Depository Participants (“DPs”). Additionally, in accordance with Regulation 36(1)(b) of 

the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, the Company is also 

sending a letter to shareholders whose e-mail addresses are not registered with Company/Registrar/DP 

providing the weblink of Company’s website from where the Annual Report for FY 2024-25 can be 

accessed. The Company shall send the physical copy of Annual Report for FY 2024-25 to those Members 

who have made a request for the same, either to the RTA or the Company. Additionally, any member 

who desires to get a physical copy of the Annual Report FY 2024-25, may request for the same by sending 

an email to the Company at info@maidenforgings.in mentioning their Folio No./DP ID and Client ID. 

The Notice convening the 20th AGM along with the Annual Report for FY 2024-25 will also be available 

on the weblink of the Company at https://maidenforgings.in/Investor_Relation.aspx, websites of the Stock 



 

 

Exchanges i.e. BSE Limited (“BSE”). https://www.bseindia.com/ and also available on the website of 

NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com. 

 

5. A body corporate intending to send their authorized representative(s) to attend the Meeting pursuant to 

Section 113 of the Companies Act, 2013 are requested to send to the Company, a certified copy of 

resolution of the Board of Directors or other governing body authorizing such representative(s) to attend 

and vote on their behalf at the Meeting. 

 

6. Members attending the 20th AGM through VC/OAVM shall be reckoned for the purpose of quorum under 

Section 103 of the Companies Act, 2013. 

 

7. Members are encouraged to submit their questions in advance with regard to the financial statements or 

any other matter to be placed at the 20th AGM, from their registered e-mail address, mentioning their 

name, DP ID and Client ID number/folio number and mobile number, to reach the Company’s e-mail 

address at info@maidenforgings.in  before 11:00 A.M. (IST) on September 23, 2025. Such questions by 

the Members shall be suitably replied by the Company. 

 

8. The Register of Directors’ and Key Managerial Personnel and their shareholding maintained under 

Section 170 of the Companies Act, 2013, the Register of contracts or arrangements in which the Directors 

are interested under Section 189 of the Companies Act, 2013 and all other documents referred to in the 

Notice will be available for inspection in electronic mode. 

 

9. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended) the Secretarial Standard on General 

Meetings (SS-2) issued by the ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate 

Affairs (as may be notified from time to time) the Company is providing facility of remote e-Voting to 

its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has 

entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting 

through electronic means, as the authorized agency. The facility of casting votes by a member using 

remote e-Voting system on the date of the AGM will be provided by NSDL. 

 

10. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the 

Notice calling the AGM has been uploaded on the website of the Company at https://maidenforgings.in/ 

. The Notice can also be accessed from the websites of the Stock Exchanges i.e. BSE Limited  at 

www.bseindia.com  and the AGM Notice is also available on the website of NSDL (agency for providing 

the Remote e-Voting facility) i.e. www.evoting.nsdl.com . 

 

11. The Voting rights of members shall be in proportion to their shares of the paid-up equity share capital in 

the Company as on cut-off date i.e. September 24, 2025. 

 

12. In case of joint holders, the Member whose name appears as the first holder in the order of names as per 

the Register of Members of the Company will be entitled to vote during the AGM. 

 

13. Any person, who acquires shares of the Company and becomes a member of the Company after dispatch 

of the Notice and holding shares as on cut-off date may cast vote after following the instructions for 

https://www.bseindia.com/
http://www.evoting.nsdl.com/
mailto:info@maidenforgings.in
https://maidenforgings.in/
http://www.bseindia.com/
http://www.evoting.nsdl.com/


 

 

remote e-voting and e-voting as provided in the Notice convening the Meeting, which is available on the 

website of the Company and National Securities Depository Limited ('NSDL').   

 

14. The remote e-voting period will commence at 9.00 A.M. on September 27, 2025 and will end at 5.00 P.M. 

on September 29, 2025.  

 

15. The Company has appointed Mr. Mohit Singhal, Practicing Company Secretary (having FCS 11143, CP 

15995), to act as the Scrutinizer for conducting the scrutiny of the votes cast in the Annual General 

Meeting. 

 

16. The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at the 

Meeting and votes cast through remote e-voting, make a consolidated Scrutinizer’s Report and submit the 

same to the Chairman. The result of e-voting will be declared within two working days of the conclusion 

of the Meeting and the same, along with the consolidated Scrutinizer’s Report, will be placed on the 

website of the Company https://maidenforgings.in/   and on the website of the agency National Securities 

Depository Limited ('NSDL') at www.evoting.nsdl.com . The result will simultaneously be 

communicated to the Stock Exchanges. 

 

17. The Resolutions shall be deemed to be passed on the date of the AGM conducted through VC/OAVM, 

subject to receipt of the requisite number of votes in favour of the Resolutions. 

 

18. SEBI has mandated submission of PAN by every participant in the securities market. Members holding 

shares in electronic form are, therefore, requested to submit their PAN details to their depository 

participants. Members holding shares in physical form are requested to submit their PAN details to the 

Company’s RTA. 

 

19. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time 

of the commencement of the Meeting by following the procedure mentioned in point no. 20.  

 

20. THE INSTRUCTIONS FOR MEMBERS FOR JOINING ANNUAL GENERAL MEETING AND 

FOR EXERCISING THEIR RIGHT TO VOTE THROUGH REMOTE E-VOTING AND E-

VOTING ON THE DAY OF ANNUAL GENERAL MEETING IS GIVEN BELOW:- 

 

 

The remote e-voting period begins on Saturday, September 27, 2025 at 09:00 A.M. and ends on 

Monday, September 29, 2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL 

for voting thereafter. The Members, whose names appear in the Register of Members / Beneficial 

Owners as on the record date (cut-off date) i.e. September 24, 2025, may cast their vote electronically. 

The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital 

of the Company as on the cut-off date, being September 24, 2025. 

 

How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 

Step 1: Access to NSDL e-Voting system 

https://maidenforgings.in/
http://nsdlemm.transdeliver.com/ltrack?g=1&id=eR1TB1JWAFMIU01RAwkIVwkEAxo=AwUOAQIPXR5fWUIIWA8HUkwBWRFQFVkhVFRZDVQfUAlf&client=14946


 

 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 

securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat account 

maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 

number and email Id in their demat accounts in order to access e-Voting facility. 

 

Login method for Individual shareholders holding securities in demat mode is given below: 

 

Type of shareholders  Login Method 

Individual Shareholders 

holding securities in demat 

mode with NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 

You will have to enter your 8-digit DP ID,8-digit Client Id, PAN 

No., Verification code and generate OTP. Enter the OTP received 

on registered email id/mobile number and click on login. After 

successful authentication, you will be redirected to NSDL 

Depository site wherein you can see e-Voting page. Click on 

company name or e-Voting service provider i.e. NSDL and you 

will be redirected to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period or joining virtual meeting 

& voting during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a 

mobile. On the e-Services home page click on the “Beneficial 

Owner” icon under “Login” which is available under ‘IDeAS’ 

section , this will prompt you to enter your existing User ID and 

Password. After successful authentication, you will be able to see 

e-Voting services under Value added services. Click on “Access to 

e-Voting” under e-Voting services and you will be able to see e-

Voting page. Click on company name or e-Voting service provider 

i.e. NSDL and you will be re-directed to e-Voting website of NSDL 

for casting your vote during the remote e-Voting period or joining 

virtual meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register Online 

for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp


 

 

4. Visit the e-Voting website of NSDL. Open web browser by typing 

the following URL: https://www.evoting.nsdl.com/ either on a 

Personal Computer or on a mobile. Once the home page of e-Voting 

system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. A new screen will open. You 

will have to enter your User ID (i.e. your sixteen digit demat 

account number hold with NSDL), Password/OTP and a 

Verification Code as shown on the screen. After successful 

authentication, you will be redirected to NSDL Depository site 

wherein you can see e-Voting page. Click on company name or e-

Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote e-

Voting period or joining virtual meeting & voting during the 

meeting. 

5. Shareholders/Members can also download NSDL Mobile App 

“NSDL Speede” facility by scanning the QR code mentioned below 

for seamless voting experience. 

  

Individual Shareholders 

holding securities in demat 

mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. 

The users to login Easi /Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi 

Tab and then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the 

e-Voting option for eligible companies where the evoting is in 

progress as per the information provided by company. On clicking 

the evoting option, the user will be able to see e-Voting page of the 

e-Voting service provider for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the 

meeting. Additionally, there is also links provided to access the 

https://www.evoting.nsdl.com/


 

 

system of all e-Voting Service Providers, so that the user can visit 

the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login 

& New System Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-Voting 

link available on www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile & Email 

as recorded in the Demat Account. After successful authentication, 

user will be able to see the e-Voting option where the evoting is in 

progress and also able to directly access the system of all e-Voting 

Service Providers. 

Individual Shareholders 

(holding securities in demat 

mode) login through their 

depository participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for e-

Voting facility. upon logging in, you will be able to see e-Voting option. 

Click on e-Voting option, you will be redirected to NSDL/CDSL 

Depository site after successful authentication, wherein you can see e-

Voting feature. Click on company name or e-Voting service provider i.e. 

NSDL and you will be redirected to e-Voting website of NSDL for 

casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 

and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 

to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with NSDL 
Members facing any technical issue in login can contact NSDL 

helpdesk by sending a request at  evoting@nsdl.com or call at 022 

- 4886 7000 

http://www.cdslindia.com/
http://www.cdslindia.com/
mailto:evoting@nsdl.com


 

 

Individual Shareholders holding 

securities in demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 

helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-

21-09911  

 

B) Login Method for e-Voting and joining virtual meeting for members other than Individual 

shareholders holding securities in demat mode and shareholders holding securities in physical mode 

How to Log-in to NSDL e-Voting website? 

 

 

 

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 

available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 

Verification Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 

after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast 

your vote electronically. 

4. Your User ID details are given below : 

 

 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client 

ID 

For example if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/


 

 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical 

Form. 

EVEN Number followed by Folio Number 

registered with the company 

For example if folio number is 001*** and 

EVEN is 101456 then user ID is 

101456001*** 

 

 

5. Password details for shareholders other than Individual shareholders are given below: 

a) If you are already registered for e-Voting, then you can user your existing password 

to login and cast your vote. 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve 

the ‘initial password’ which was communicated to you. Once you retrieve your 

‘initial password’, you need to enter the ‘initial password’ and the system will force 

you to change your password. 

c) How to retrieve your ‘initial password’? 

i. If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email sent 

to you from NSDL from your mailbox. Open the email and open the attachment 

i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit 

client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 

number for shares held in physical form. The .pdf file contains your ‘User ID’ and 

your ‘initial password’. 

ii. If your email ID is not registered, please follow steps mentioned below in process 

for those shareholders whose email ids are not registered. 

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your 

password: 

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account 

with NSDL or CDSL) option available on www.evoting.nsdl.com. 

b) Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a request 

at evoting@nsdl.com mentioning your demat account number/folio number, your PAN, 

your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on 

the e-Voting system of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 

check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 



 

 

 
 

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 

period and casting your vote during the General Meeting. For joining virtual meeting, you need 

to click on “VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number 

of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 

prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed. 

6. You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 

 

 

General Guidelines for Shareholders  

 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 

attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 

to the Scrutinizer by e-mail to csmohitsinghal@gmail.com with a copy marked to 

evoting@nsdl.com.  Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can 

also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking 

on &quot;Upload Board Resolution / Authority Letter&quot; displayed under &quot;e-

Voting&quot; tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost 

care to keep your password confidential. Login to the e-voting website will be disabled upon 

five unsuccessful attempts to key in the correct password. In such an event, you will need to 

go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 

available on www.evoting.nsdl.com to reset the password. 

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders 

and e-voting user manual for Shareholders available at the download section of 

www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to Mr. Narendra Dev at 

evoting@nsdl.com  

 

 

Process for those shareholders whose email ids are not registered with the depositories for procuring 

user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 

mailto:csmohitsinghal@gmail.com
mailto:evoting@nsdl.com
mailto:evoting@nsdl.com


 

 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 

of the share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self 

attested scanned copy of Aadhar Card) by email to info@maidenforgings.in . 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 

beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested 

scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to 

info@maidenforgings.in . If you are an Individual shareholders holding securities in demat mode, you 

are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and 

joining virtual meeting for Individual shareholders holding securities in demat mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and 

password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat 

account maintained with Depositories and Depository Participants. Shareholders are required to update 

their mobile number and email ID correctly in their demat account in order to access e-Voting facility. 

 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS 

UNDER:- 

 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for 

remote e-voting. 

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and 

have not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from 

doing so, shall be eligible to vote through e-Voting system in the AGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they 

will not be eligible to vote at the AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-

Voting on the day of the AGM shall be the same person mentioned for Remote e-voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM 

ARE AS UNDER: 

 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-

Voting system. Members may access by following the steps mentioned above for Access to NSDL e-

Voting system. After successful login, you can see link of “VC/OAVM” placed under “Join meeting” 

menu against company name. You are requested to click on VC/OAVM link placed under Join Meeting 

menu. The link for VC/OAVM will be available in Shareholder/Member login where the EVEN of 

Company will be displayed. Please note that the members who do not have the User ID and Password 

for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote 

e-Voting instructions mentioned in the notice to avoid last minute rush. 

  

2. Members are encouraged to join the Meeting through Laptops for better experience. 

 

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 

mailto:info@maidenforgings.in
mailto:info@maidenforgings.in
mailto:evoting@nsdl.com


 

 

 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting 

via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It 

is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid 

glitches. 

 

5. Shareholders who would like to express their views/have questions may send their questions in advance 

mentioning their name demat account number/folio number, email id, mobile number at 

info@maidenforgings.in. The same will be replied by the company suitably. 

 

Members who would like to express their views or ask questions during the AGM may register 

themselves as a speaker by sending their request from their registered email address mentioning their 

name, DP ID and Client ID/Folio Number, PAN, Mobile Number at cs@maidenforgings.in from 05th 

September, 2025 (9:00 a.m. IST) to 20th September, 2025 (5:00 p.m. IST).  

 

Only those Members who have registered themselves as a speaker on the aforesaid e-mail id will be 

allowed to express their views/ask questions during the AGM. The Company reserves the right to restrict 

the number of speakers depending on the availability of time for the AGM. Further, Members who wish 

to have their queries/ questions responded to during at the AGM are requested to send the 

queries/questions as mentioned above.  

 

Only those Members who are attending the AGM and have not cast their vote through remote e-voting 

(prior to AGM) and otherwise are not barred from doing so, shall be eligible to vote through the 

electronic voting system during the AGM. 

 

 

 

 

 

 

 

 

 

Date: September 03, 2025  

Place: Ghaziabad 

                            BY ORDER OF THE BOARD 

            FOR MAIDEN FORGINGS LIMITED 

 

 

 

                                                                        Sd/- 

                                                        Monika Negi 

Company Secretary 

                                                      M.No: A42847 

                              Address: E 201 Sec 17 Kavi Nagar Ind 

Area, Kavi Nagar,  

Ghaziabad, Uttar Pradesh-201002 
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Annexure to the Notice 

 

 

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102(1) OF 

THE COMPANIES ACT, 2013 AND RULES MADE THEREUNDER 

 

ITEM NO.3- TO RATIFY THE REMUNERATION OF THE COST AUDITOR FOR THE 

FINANCIAL YEAR 2025-2026 

 

It is hereby informed that the Audit Committee by passing a resolution in its meeting held on Sept 03, 2025 

has decided to recommend the Board to appoint M/s Vivek Agrawal & Co., Cost Accountants (having 

Firm Registration Number: 005946, Membership No.36324),  as Cost Auditor of the Company for financial 

year 2025-2026 and on such remuneration as decided by the Board of Directors of the Company.  

 

Accordingly, the Board in its Board meeting held on Sept 03, 2025 has approved the appointment of M/s 

Vivek Agrawal & Co., as a Cost Auditor for financial year 2025-2026, on the remuneration as mutually 

decided by the Board of Directors and the Cost Auditors of the Company subject to the ratification of the 

same by the members.  

 

Further, the members is informed that according to the provisions of Section 148 of the Companies Act, 

2013 read with the rules made thereunder (including any statutory modifications or re-enactment thereof 

for the time being in force), the Board shall appoint an individual or firm as Cost Auditor and decide 

remuneration, on the basis of recommendation of the Audit Committee, for conducting the cost records of 

the Company and the remuneration as decided by the Board shall be ratified by the members of the 

Company subsequently.  

 

Accordingly, the Board hereby proposed and recommends the said resolution as set out in Item No. 3 of 

the Notice for ratification of the members of the Company by passing as an Ordinary Resolution with or 

without modifications.  

 

None of the Directors, Key Managerial Personnel and their relatives are, in any way, concerned or 

interested, financially or otherwise, in the said resolution.  

 

 

 

 

 

 

 

 

 

Date: September 03, 2025  

Place: Ghaziabad 

                        BY ORDER OF THE BOARD 

         FOR MAIDEN FORGINGS LIMITED 

 

 

 

                                                                        

Sd/- 

                                                       Monika Negi 

Company Secretary 

                                                    M.No: A42847 

                              Address: E 201 Sec 17 Kavi 

Nagar Ind Area, Kavi Nagar,  

Ghaziabad, Uttar Pradesh-201002 



 

 

  
DETAILS OF THE DIRECTOR TO BE REAPPOINTED AS PER REGULATION 36(3) OF SEBI LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL 

STANDARDS FOR GENERAL MEETINGS (SS-2) 

S.no Particulars Details 

1. Name Ms. Nishant Garg 

2. DIN of Director 03088601 

3. Age 35 years 

4. Nationality Indian 

4. Date of First Appointment in the Board August 30, 2010 

5. Brief Resume and Experience  He is a dynamic personality who did his Master’s in 

Business Administration from Amity University. He is a 

dynamic marketer and it has been Forteen years to him to 

become a part of Your Company. 

6. Nature of expertise in specific functional areas; He has possessed vast experience and expertise in 

Marketing of Your Company Products and even, deal with 

the Quality matters of Your Company as well as 

production and systemization parameters. 

7. Shareholding in the Company 41,70,600 (Forty-One Lakh Seventy Thousand and Six 

Hundred) Equity Shares 

8. Remuneration paid The Company has paid remuneration of Rs.12,00,000/- 

during the year under the review.   

9. Relationships between Directors inter-se He is Son of Ms. Nivedita Garg, Whole Time Director of 

Your Company. 

10. Names of listed entities in which the person 

also holds the Directorship and the membership 

of Committees of the board along with listed 

entities from which the person has resigned in 

the past three years 

Directorships- NIL 

Committees: NIL 

11. Directorship in other entities  1. Annapurna Melters and Founders Private Limited 

2. Rarepixel Ventures Private Limited 

 

 

 

 

 

 

 

 

 

Date: September 03, 2025  

Place: Ghaziabad 

                        BY ORDER OF THE BOARD 

         FOR MAIDEN FORGINGS LIMITED 

                                                                   

    

   Sd/- 

                                                               Monika Negi 

Company Secretary 

                                                    M.No: A42847 

                              Address: E 201 Sec 17 Kavi 

Nagar Ind Area, Kavi Nagar,  

Ghaziabad, Uttar Pradesh-201002 

 

  



 

 

DIRECTORS’ REPORT 

 

 

To 

Members 

Maiden Forgings Limited, 

 

Your Directors have pleasure to present the 20th Annual Report on the business and operations of the 

Company and Audited Financial Statements for the financial year ended 31st March, 2025. 

 

FINANCIAL HIGHLIGHTS           

 

A brief overview of Financial Performance for the Financial Year ended March 31, 2025 is as follows: 

                              (Amount in Lakhs) 

Particulars Year Ended 

31st March 2025 

Year Ended  

31st March 2024 

Revenue from Operations 21290.69 23609.54 

Other Income 65.98 121.32 

Total Revenue 21356.67 23730.86 

Less: Total Expense  20502.51 22359.90 

Profit /loss before Exceptional items and Tax Expense 854.16 1370.96 

Add/(less): Exceptional items 0 0 

Profit /loss before Tax Expense 854.16 1370.96 

Less: Tax Expense (Current & Deferred) 249.25 398.95 

Profit /loss for the year after tax 604.91 972.01 

Other Comprehensive Income/loss 0 0 

Add: Balance B/F from the previous Year 0 0 

Balance Profit / (Loss) C/F to the next year 604.91 972.01 

 

KEY HIGHLIGHTS OF THE COMPANY’S FINANCIAL PERFORMANCE FOR THE YEAR 

ENDED MARCH 31, 2025 ARE AS UNDER 

 

➢ Value of sales and services was Rs. 21290.69 lakhs 

 

➢ Exports for the year was Rs. 530.47 lakhs 

 

➢ Net Profit for the year was Rs. 604.91lakhs 

 

 

 

 



 

 

STATE OF COMPANY’S AFFAIRS 

 

Your Company is engaged in the business of manufacturing a wide range of Bright steel and wires. During 

the financial year, the Company has earned Total Revenue of Rs. 21290.69/- Lakhs as compared to the 

previous financial year Total Revenue of Rs. 23609.54/- Lakhs and has taken various initiatives and 

measures which not merely help the Company to raise funds and expand its business but even lead to the 

Company to the next path of its growth and development via strengthen its financial position and compete 

effectively in the market. 

 

CHANGE IN NATURE OF BUSINESS, IF ANY 

 

There has been no change in the nature of the business of your Company during the financial year 2024-

2025. Your Company operates only in a single segment of Business, and as such no separate segment 

reporting is required. 

 

TRANSFER TO RESERVES 

 

During the financial year under review, the Company has not transferred any amount to reserves out of 

the profits for the financial year ended on 31st March, 2025. 

 

DIVIDEND  

 

To strengthen the financial position of the Company, the Board of Directors of your Company has decided 

not to recommend any dividend on the equity shares for the financial year 2024-2025. 

 

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION 

FUND 

 

There is no unpaid/unclaimed dividend amount lying with the Company; therefore, the provisions of 

Section 125 of the Companies Act, 2013 do not apply. 

 

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF 

THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL 

STATEMENTS RELATE AND THE DATE OF THE REPORT 

 

Apart from the information provided/disclosures made elsewhere in the Directors’ Report, including 

Annexures thereof, there are no material changes and commitments affecting the financial position of the 

Company, which occurred between the end of the financial year of the Company i.e., 31st March, 2025 

to which this financial statement relates and till date of this Report. 

 

MATERIAL EVENTS DURING THE YEAR UNDER REVIEW 

 

There have been no material events affecting the financial position of the Company between the end of 

the financial year and date of this report.  

 

DETAILS OF SUBSIDIARY, JOINT VENTURE, OR ASSOCIATES 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==


 

 

 

During the year under review, there were no companies that became or ceased to be subsidiaries, joint 

ventures, or associates of Your Company. 

 

DEPOSITS  

 

During the year, your Company has not accepted any Deposit within the meaning of Section 73 of the 

Companies Act, 2013, read with Companies (Acceptance of Deposits) Rules, 2014. Accordingly, there is 

no unpaid deposit lying with the Company for the period under review. 

 

LOAN FROM DIRECTORS OR DIRECTOR’S RELATIVES 

 

During the year under review, the outstanding amount of loans taken from the Directors of the Company 

or their relatives stood at Rs. 5312936/- (Rupees Fifty-Three Lakhs Twelve Thousand Nine Hundred 

Thirty Six only) as on 31st March 2025.  

 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 

 

The particulars of loans, guarantees or securities and investments covered under the provisions of Section 

186 of the Companies Act, 2013 are given in the financial statements. 

 

ANNUAL RETURN 

 

An Annual Return of your Company as referred in sub-section (3) of section 92 of the Companies Act, 

2013 read with the Companies (Management and Administration) Rules, 2014, will be available on the 

website of the Company and the web link of the same is https://maidenforgings.in/Investor_Relation.aspx. 

 

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND ANNUAL GENERAL 

MEETINGS 

 

Pursuant to the provisions of the Secretarial Standards, a statement is hereby given that your Company 

has complied with all the applicable Secretarial Standards issued by the Institute of Company Secretaries 

of India and made applicable as per Section 118(10) of the Companies Act, 2013, while conducting and 

organizing the Board and General Meetings.  

 

CHANGES IN CAPITAL STRUCTURE OF YOUR COMPANY 

 

AUTHORIZED SHARE CAPITAL 

 

During the year under review, the Authorized Share Capital of the Company increased from Rs. 

15,00,00,000/- (Rupees Fifteen Crores only) divided into 1,50,00,000 to Rs. 20,00,00,000/- (Rupees 

Twenty Crores only) divided into 2,00,00,000, pursuant to the approval of the shareholders. The 

necessary alterations in the Capital Clause of the Memorandum of Association of the Company were duly 

carried out to give effect to the said increase. 

 

ISSUED AND PAID-UP SHARE CAPITAL 

 

https://maidenforgings.in/Investor_Relation.aspx


 

 

The paid-up share Capital as on March 31, 2025, was Rs. 14,21,20,000/- (Rupees Fourteen Crore Twenty-

One Lakh Twenty Thousand Only). 

During the year under review, there was no change in the issued and paid-up share capital of the Company. 

The issued and paid-up share capital of the Company remains unchanged. 

 

DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP) 

The Board of Directors of your Company is duly constituted. None of the Directors of the Company is 

disqualified under the provisions of Companies Act, 2013. 

 

Accordingly, as on March 31, 2025, the Board of Directors of your Company comprises the following 

Directors: -  

 

S.no. Name of Director/ Key Managerial Personnel Designation 

1. Mr. Nishant Garg Managing Director 

2. Ms. Nivedita Garg Whole Time Director 

3. Mr. Abhilash Rastogi Independent Director 

4. Mr. Raj Kumar Mittal Independent Director 

5. Ms. Urvi Agarwal Independent Director 

6. Ms. Prachla Garg Chief Financial Officer 

7. Ms. Monika Negi Company Secretary and Compliance 

Officer 

 

DETAILS OF CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP) 

 

There is no change in the constitution of the Board of Directors and KMP of the Company during the 

financial year under review.  

 

NUMBER OF BOARD MEETINGS 

 

Five Board Meetings were held during the Financial Year 2024-2025. The detailed Agenda and Notice 

for the Meetings were prepared and circulated in advance to the Directors within the prescribed time. 

The intervening gap between the two consecutive meetings was not more than the period prescribed 

under the Companies Act, 2013. 

 

Further, details regarding the number, date of meetings attended by each director are as given hereunder: 

 

S.no Date of Board Meetings Total Strength of the Board Directors Present 

1. 30/05/2024 5 5 

2. 06/07/2024 5 5 

3. 03/09/2024 5 5 



 

 

4. 14/11/2024 5 5 

5. 22/01/2025 5 5 

 

ATTENDANCE OF DIRECTORS AT BOARD MEETINGS 

 

Name of the Directors No. of Board Meetings Eligible to 

attend 

No. of Board Meetings 

attended 

Mr. Nishant Garg 5 5 

Ms. Nivedita Garg 5 5 

Mr. Abhilash Rastogi 5 5 

Mr. Raj Kumar Mittal 5 5 

Ms. Urvi Agarwal 5 5 

 

NUMBER OF MEETINGS OF THE SHAREHOLDER(S) HELD DURING THE FINANCIAL 

YEAR 2024-2025  

 

S. 

No. 

Type of Meeting Date of EGM/AGM 

Meetings  

No. of Shareholders 

attended the meeting 

1. Annual General Meeting 30.09.2024 16 

 

RETIREMENT BY ROTATION 

 

Pursuant to Section 152 of the Companies Act 2013, Mr. Nishant Garg (DIN: 03088601) Managing 

Director of the Company is liable to retire by rotation and being eligible has offered himself for 

reappointment at the ensuing Annual General Meeting. The Board recommends his reappointment. 

 

The disclosures required regarding re-appointment Mr. Nishant Garg pursuant to Regulation 36(3) of 

the SEBI Listing Regulations and Secretarial Standard on General Meeting issued by The Institute of 

Company Secretaries of India are given in the Notice of AGM, forming part of the Annual Report. 

 

STATEMENT BY THE BOARD WITH REGARD TO INTEGRITY, EXPERTISE AND 

EXPERIENCE OF THE INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR 

 

Your Board of Directors is satisfied about the Integrity, Expertise, and Experience, including the 

proficiency of the Independent Directors has been appointed during the financial year under review in 

the Board of Directors of the Company. 

 

DECLARATIONS BY INDEPENDENT DIRECTOR 

 

All the Independent Directors have submitted a declaration to the Board that they fulfill the criteria of 

Independence as stipulated in Section 149(6) of the Companies Act, 2013 and that they are not aware of 



 

 

any circumstances or situation, which exist or may be reasonably anticipated, that could impair or impact 

their ability to discharge their duties with an objective independent judgment and without any external 

influence. As on the date, all the Independent Directors on the Board of Your Company have registered 

themselves on the Independent Directors’ Databank. 

 

PERFORMANCE EVALUATION OF BOARD, ITS COMMITTEES AND INDIVIDUAL 

DIRECTORS 

 

In terms of the provisions of Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the 

Companies (Accounts) Rules, 2014, your company has carried out the performance evaluation of the 

Board, its Committees and Individual Directors in accordance with the performance evaluation criteria 

prescribed by the Nomination and Remuneration Committee which inter alia include in its ambit various 

aspects such as composition of the Board & Committees, experience and competencies, performance of 

specific duties and obligations, attendance and contribution at Board meetings / Committee meetings / 

General meetings, preparedness for meetings, effective decision making ability, knowledge of sector 

where Company operates, understanding and avoidance of risk while executing functional duties, 

successful negotiating ability, initiative to maintain corporate culture, commitment, dedication of time, 

leadership quality, attitude, initiatives and responsibilities undertaken, achievements etc. 

 

Further, your Independent Directors, in their meeting held on March 18, 2025, reviewed the performance 

of Non-Independent Directors and the Board as a whole, and the said meeting was attended by all the 

Independent Directors. 

 

Further, the Board has expressed its satisfaction and has been thankful to all its Independent Directors 

for sharing their knowledge and expertise, which has proved beneficial towards the progress of the 

Company. 

 

FAMILIARISATION PROGRAM FOR INDEPENDENT DIRECTORS   

 

Regular interactions were held between statutory and internal auditors and independent directors. 

Monthly / quarterly updates on relevant statutory, regulatory changes were circulated to the Directors.   

 

The Directors were also informed of key developments in the Company. Learning and development 

sessions for Independent Directors are conducted, as may be required on relevant business topics. 

Certain programmes / activities are merged with the Board/Committee meetings to suit the convenience 

of Directors. 

 

DIRECTOR’S RESPONSIBILITY STATEMENT  

 

To the best of their knowledge and belief and according to the information and explanations obtained 

by them, your Directors make the following statements in terms of Section 134(3) (c) of the Companies 

Act, 2013: 

 

(i) In the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 

  



 

 

(ii) the Directors had 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 Your Company at the end of the financial year and of the profit and loss of Your 

Company for that period; 

 

(iii) the Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets 

of Your Company and for preventing and detecting fraud and other irregularities; 

 

(iv) the Directors had prepared the annual accounts on a going concern basis; 

 

(v) the Directors had laid down proper internal financial controls and that internal financial controls 

are adequate and operating effectively in Your Company; 

 

(vi) the Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

DISCLOSURE RELATED TO COMMITTEES AND POLICY 

 

Audit Committee  

 

The composition of the Audit Committee are in compliance with the provisions of Section 177 of the 

Companies Act, 2013 and accordingly, the Audit Committee presently consists of three Directors, out 

of which two are Non-executive Independent Directors and one is an Executive Director of the 

Company. 

 

The Company Secretary of your Company is acting as the Secretary of the Committee. 

 

Further, the detail Composition of the Audit Committee is given below: - 

 

S.no. Name of Director Nature of Directorship 

1. Mr. Abhilash Rastogi Independent Director 

2. Ms. Urvi Agarwal Independent Director 

3. Mr. Nishant Garg Managing Director 

4.  Ms. Monika Negi  Company Secretary and Compliance Officer  

 

Changes in the composition of Audit Committee during the Financial Year 2024-2025:   

 

During the year under review, there was no change in the composition of the Audit Committee in the 

Company.   

 

Meetings of the Audit Committee during the Financial Year under review:  

 



 

 

During the Financial Year 2024-2025 the Audit Committee held two (2) meetings held on 30.05.2024 

and 11.11.2024. 

 

During the year under review, the Board has accepted the recommendation of the Audit Committee 

whenever received and given, if any, by the same. 

 

Nomination and Remuneration Committee 

 

The composition of the Nomination and Remuneration Committee are in accordance with the provisions 

of Section 178 of the Companies Act, 2013, and accordingly, the Committee presently consists of three 

Directors which are Non-Executive Independent Directors of the Company.  

 

The Company Secretary of your Company is acting as the Secretary of the Committee. 

 

Further, the detailed Composition of the Nomination and Remuneration Committee is given below: - 

 

S.no. Name of Director Nature of Directorship 

1. Mr. Abhilash Rastogi Independent Director 

2. Ms. Urvi Agarwal Independent Director 

3. Mr. Raj Kumar Mittal Independent Director 

4.  Ms. Monika Negi  Company Secretary and Compliance Officer  

 

Changes in the composition of Nomination and Remuneration Committee during the Financial 

Year 2024-2025.  

 

During the year under review, there was no change in the composition of the Nomination and 

Remuneration Committee in the Company.  

 

Meetings of the Nomination and Remuneration Committee during the Financial Year under 

review: 

 

During the Financial Year 2024-2025 the Nomination and Remuneration Committee held Two (2) 

meetings held on 26.08.2024 and 18.03.2025. 

 

Nomination and Remuneration Policy 

 

In adherence of section 178(1) of the Companies Act, 2013, the Board of Directors of your Company has 

framed a policy on Director’s appointment and remuneration including criteria for determining 

qualifications, positive attributes, independence of a director and other matters provided u/s 178(3), based 

on the recommendations of the Nomination and Remuneration Committee. The broad parameters covered 

in the ambit of policy inter-alia include as follows: - 

(i) Objectives; 

(ii) Matters to be dealt with, perused and recommended to the Board by the Nomination and Remuneration 

Committee; 



 

 

(iii) Formulation of Appointment criteria and Qualifications for Director, Key Managerial Personnel and 

Senior Management; 

(iv) Recommendation of Remuneration to the Board for Whole Time Directors, Key Managerial Personnel 

and Senior Management Personnel; 

 

Further, the Nomination and Remuneration Policy is available on the website of your Company i.e. 

https://maidenforgings.in/Investor_Relation.aspx 

 

Stakeholders’ Relationship Committee 

 

The composition of the Stakeholders Relationship Committee are in conformity with the provisions of 

Section 178 of the Companies Act, 2013 and accordingly, the Committee presently consist of three 

Directors which are Non-Executive Independent Directors of the Company and the Company Secretary 

of your Company will act as the Secretary of the Committee. 

 

Further, the detail Composition of the Stakeholders Relationship Committee is given below: - 

 

S.no. Name of Director Nature of Directorship 

1. Mr. Abhilash Rastogi Independent Director 

2. Mr. Raj Kumar Mittal Independent Director 

3. Mr. Nishant Garg Managing Director 

4.  Ms. Monika Negi  Company Secretary and Compliance Officer  

 

Changes in the composition of Stakeholders Relationship Committee during the Financial Year 

2024-2025.  

 

During the year under review, there was no change in the composition of the Stakeholders Relationship 

Committee in the Company.  

 

Meetings of the Stakeholders Relationship Committee during the Financial Year under review: 

 

During the Financial Year 2024-2025 the Stakeholders Relationship Committee held One (01) meeting 

held on 15.03.2025. 

 

The Committee shall act in accordance with the terms of reference as approved by the Board and shall 

address the grievances and concerns of the Stakeholders including Investors and the Shareholders of Your 

Company. 

 

Corporate Social Responsibility (CSR) Committee 

 

The constitution of Corporate Social Responsibility (CSR) Committee are in accordance with the 

provisions of Section 135 of Companies Act, 2013 and accordingly, the Committee presently consists of 

One Executive Director and Two Non-Executive Independent Directors of the Company.  

 

https://maidenforgings.in/Investor_Relation.aspx


 

 

Further, the detailed Composition of the Corporate Social Responsibility Committee is given below: - 

 

S.no. Name of Director Nature of Directorship 

1. Ms. Nivedita Garg Whole Time Director 

2. Ms. Urvi Agarwal Independent Director 

3. Mr. Abhilash Rastogi Independent Director 

4.  Ms. Monika Negi  Company Secretary and Compliance 

Officer  

 

Changes in the composition of Corporate Social Responsibility Committee during the Financial 

Year 2024-2025.  

 

During the year under review, there was no change in the composition of the Corporate Social 

Responsibility Committee in the Company.  

 

The brief terms of reference, number of meetings held, attendance of the members, and other relevant 

disclosures as required under the Companies (Corporate Social Responsibility Policy) Rules, 2014 are 

detailed in the Corporate Social Responsibility Report, annexed herewith as Annexure I, and forms an 

integral part of this Board’s Report, Corporate Social Responsibility (CSR) Policy. 

 

Corporate Social Responsibility Policy  

 

Corporate Social Responsibility (CSR) plays a significant role in the development of the Country, and the 

Company recognizes how important CSR initiatives can help improve the lives of individuals and 

communities.  Mahatma Gandhi said that “Wealth created by the society has to be ploughed back into the 

society”. The Company had constituted a CSR Committee to decide upon and implement the CSR Policy 

of the Company. 

 

As per the provision of Section 135, the Company was required to spend Rs. 20,02,252/- (Rupees Twenty 

Lakhs Two Thousand Two Hundred Fifty-Two Only) during the F.Y. 2024-25, and Rs. 2,57,986/- 

(Rupees Two Lakhs Fifty-Seven Thousand Nine Hundred Eighty-Six Only) has spent on the areas 

mentioned under Schedule VII of Companies Act 2013. 

 

Further, the Company is unable to identify the places where it needs to spend. Therefore, your company 

has decided to carry forward the amount to next year.  

 

Further, the Annual Report on CSR is annexed and marked as Annexure I to this Report. 

 

Further, the Corporate Social Responsibility Policy is available on the website of your Company i.e. 

https://maidenforgings.in/Investor_Relation.aspx  

 

Vigil Mechanism / Whistle Blower Policy 

 

https://maidenforgings.in/Investor_Relation.aspx


 

 

During the year, the Board of Directors of your Company has established vigil mechanism via formulating 

and implementing the Vigil Mechanism Policy, which is in conformity with the provisions of section 177 

of the Companies Act, 2013, and the rules made thereunder. Further, this policy enables the Directors and 

employees to report to the management genuine concerns and instances of unethical behavior, actual or 

suspected fraud, or violation of Your Company Code of Conduct. 

 

This vigil mechanism of your Company is overseen and reviewed by the Audit Committee and which 

even provides adequate safeguard against victimization of employees and also provides direct access to 

the Chairperson of the Audit Committee in exceptional circumstances. 

 

During the year under review, your Company did not receive any complaints. None of the personnel of 

your Company were denied access to the Audit Committee. The policy is available on the website of Your 

Company https://maidenforgings.in/Investor_Relation.aspx. 

STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK 

MANAGEMENT POLICY 

 

Risk Management is an integral part of your Company’s business strategy. The Board reviews compliance 

with risk policies, monitors risk tolerance limits, reviews and analyzes risk exposure related to specific 

issues, and provides oversight of risk across the organization. The Board nurtures a healthy and 

independent risk management function to inculcate a strong risk management culture in Your Company. 

Your Directors periodically review the risks associated with the business or threaten the prospectus of the 

Company. The key policy is available on the website of your Company 

https://maidenforgings.in/Investor_Relation.aspx.  

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS, AND OUTGO 

 

The details of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo are as under: 

 

(i) Conservation of Energy: 

 

            

(a) 

The Steps taken and their impact 

on the conservation of Energy 

 

Energy conservation continues to receive 

priority attention at all levels. All efforts are 

made to conserve and optimize the use of 

energy with continuous monitoring, 

improvement in maintenance and 

distribution systems and through improved 

operational techniques. 

 

(b) The Steps taken by Your Company 

for utilizing alternate source of 

energy 

Your Company has not taken any step for 

utilizing alternate sources of energy. 

https://maidenforgings.in/Investor_Relation.aspx
https://maidenforgings.in/Investor_Relation.aspx.


 

 

(c) The Capital Investment on energy 

conservation equipments 

Your Company has not made any capital 

investment on energy conservation 

equipment. 

 

(ii) Technology Absorption: 

 

(a) The Efforts made towards 

technology absorption 

Updation of technology is a continuous 

process, absorption implemented and 

adapted by Your Company for innovation. 

(b) The benefit derived like product 

improvement, cost reduction, 

product development or import 

substitution 

Your Company had been able to 

successfully indigenize the tooling to a large 

extent and successfully developed new 

products by virtue of technology absorption, 

adaption and innovation 

(c) In case of Imported technology 

(imported during the last three 

years reckoned from the beginning 

of the Financial Year) 

 

NA 

(d) The expenditure incurred on 

Research and Development 

NIL 

 

(iii) Foreign Exchange Earnings/ Outgo: 

 

(a) Total Foreign exchange earned in 

terms of actual inflows during the 

Financial Year 

Rs. 5,30,47,338 

 

(b) Total Foreign exchange earned in 

terms of actual outgo during the 

Financial Year 

NIL  

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

The particulars of the transactions entered into with related parties during the financial year ended 31st 

March 2025, have been set out in FORM AOC-2 in Annexure II. Further, it is mentioned that Related 

Party Transactions entered during the financial year with the related parties are in the ordinary course of 

business and on an arm's length basis.  

 

PARTICULARS OF EMPLOYEES 

 

Particulars of employees as required in terms of the provisions of Section 197 of the Companies Act, 2013 

read with Rule 5 of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 

are set out in Annexure III. 



 

 

 

AUDITORS AND THEIR REPORTS 

Statutory Auditor  

 

M/s H.G. & Co, Chartered Accountants (FRN:013074C), appointed as Statutory Auditor in the Annual 

General Meeting of the members of the Company held on September 30, 2024, to hold office from the 

conclusion of that Annual General Meeting till the Annual General Meeting held in the financial year 2028. 

 

Accordingly, the Audit Report given by the Statutory Auditor on the financial statements of the Company 

for the financial year 2024-2025, does not include any qualifications, reservations, or adverse remarks. 

Therefore, no explanations and comments have been given by the Board of Directors of your Company 

hereunder. 

 

Secretarial Auditor 

 

The Board of Directors appointed M/s Mohit Singhal & Associates, Company Secretaries to conduct 

Secretarial Audit of the Company for the financial year ended March 31, 2025. The Report of the Secretarial 

Auditor is provided as Annexure IV to this Report.  

 

Accordingly, the Secretarial Report as given by the Secretarial Auditor of the Company for the financial 

year 2024-2025, does not include any qualifications, reservation or adverse remarks. Therefore, no 

explanations and comments have been given by the Board of Directors of your Company hereunder. 

 

Internal Auditor  

 

During the financial year under review, your Company has appointed M/s M Lal & Co. (FRN: 016069C), 

as the Internal Auditors of the Company under the provisions of section 138 of the Act, for conducting the 

internal audit of the Company for the financial year 2024-25. 

 

Cost Auditor 

 

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost 

Records and Audit) Rules, 2014, your Company has appointed M/s R.M. Bansal & Co. (having Firm 

Registration No. 000022) as Cost Auditor for conducting the audit of cost records of the Company for the 

financial year 2024-2025 and accordingly, the Cost Auditor has submitted its Audit Report to the Board of 

Directors of Your Company. 

 

Maintenance of Cost Records 

 

Pursuant to the provisions of Section 148 read with the Companies (Cost Records and Audit) Rules, 2014, 

your Company is required to made and maintain the cost records relating to the steel products manufactured 

by Your Company. 

 

Accordingly, the Cost records have been made and maintained by your Company during the financial year 

2024-2025. 

 

  



 

 

Reporting of Frauds by Auditors 

 

The Auditors of your Company including Statutory and Cost Auditor have not reported any instance of 

fraud is being or has been committed in the affairs of the Company by its officers or employees pursuant 

to the provisions of Section 143(12) of the Companies Act, 2013. 

 

STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL WITH 

REFERENCE TO THE FINANCIAL STATEMENTS 

 

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

Company that commensurate with the size and nature of its operations of the Company and has been 

operating satisfactorily. 

 

Further, the internal financial control system of the Company is supplemented with internal audits, regular 

reviews by the management and checks by Statutory auditors. These mechanisms provide reasonable 

assurance in respect of financial and operational information, compliance with applicable statutes 

safeguarding of assets of the Company, prevention and detection of frauds, accuracy and completeness of 

accounting records and adherence to Company’s policies.  

 

During the year under review, no material or serious observation has been received from the Statutory 

Auditors of the Company for inefficiency or inadequacy of such controls.   

 

PREVENTION, PROHIBITION & REDRESSAL OF SEXUAL HARASSMENT OF WOMEN AT 

THE WORKPLACE 

 

Your Company is committed to providing a protective environment at the workplace to all its women 

employees and accordingly, the Company has taken various initiatives and measures to protect the interest 

of the women employees working in the Company. 

 

Further, the Company has a policy in line with the requirements of the Sexual Harassment of Women at the 

Workplace (Prevention, Prohibition &Redressal) Act, 2013 and it provides for protection against sexual 

harassment of woman at the workplace and for prevention and redressal of such complaints.  

In accordance with the provisions of the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013, the Company has complied with the provisions relating to the 

constitution of  Internal Complaints Committee to address complaints relating to sexual harassment at the 

workplace. 

During the period under review, the following is confirmed: 

1.  Number of complaints of sexual harassment received in the year  0 

2.  Number of complaints disposed off during the year 0 



 

 

3.  Number of cases pending for more than ninety days 0 

 

COMPLIANCE WITH MATERNITY BENEFIT ACT, 1961 

 

The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act, 1961, and 

has extended all statutory benefits to eligible women employees during the year. 

 

 

DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURTS OR TRIBUNAL 

 

There are no significant or material orders passed by any regulators or courts or tribunals impacting the 

going concern status and company’s operations in future. 

 

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR 

ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR 

 

During the year, neither any application has been made nor are any proceedings initiated against and/or by 

the Company under the Insolvency and Bankruptcy Code, 2016. 

 

DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT THE 

TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN 

FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS 

THEREOF 

 

Your Company has not made any settlement with the Banks and Financial Institutions. Therefore, there is 

nothing to report under this for the financial year under review. 

 

COMPANY’S WEBSITE  

 

Your Company has its fully functional website https://maidenforgings.in/Default.aspx which has been 

designed to exhibit all the relevant details about the Company. The site carries a comprehensive database 

of information of the Company, including the Financial Results, details of Board Committees, Corporate 

Policies/ Codes, business activities, and current affairs of your Company. All the mandatory information 

and disclosures as per the requirements of the Companies Act, 2013, read with the rules made thereunder, 

and as per Regulation 46 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, and 

also the non-mandatory information of Investors’ interest/knowledge have been duly presented on the 

website of the Company. 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

Pursuant to regulation 34 (2) (e) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, Management Discussion and Analysis Report is attached with this report. 

 

https://maidenforgings.in/Default.aspx


 

 

DISCLOSURE OF ACCOUNTING TREATMENT 

 

Your Company has not followed any treatment which is different from that prescribed in the applicable 

Accounting Standards. Therefore, there is no requirement by the management to furnish any explanation in 

relation thereto. 

 

PREVENTION OF INSIDER TRADING 

 

Your Company has adopted a Code of Conduct for the prevention of insider trading with a view to 

regulating trading in securities by the Directors and designated employees of the Company. The Code 

requires pre-clearance for dealing in the Company’s shares and prohibits the purchase or sale of Company 

shares by the Directors and the designated employees while in possession of unpublished price sensitive 

information in relation to the Company and during the period when the Trading Window is closed. The 

Board is responsible for the implementation of the Code of Conduct. All Directors and the designated 

employees have confirmed compliance with the Code. 

 

CORPORATE GOVERNANCE  

 

Your Company practices a culture that is built on core values and ethical governance practices and is 

committed to transparency in all its dealings. Further, the provisions of Regulation 15 of SEBI (Listing 

Obligation & Disclosure Requirements), Regulation, 2015, exempt the Companies which have listed their 

specified securities on the SME Exchange to make the detailed disclosures in the Annual Report on the 

Corporate Governance as provided in Para C, D and E of Schedule V of SEBI (Listing Obligation & 

Disclosure Requirements), Regulation, 2015. 

 

Since, the equity share capital of the Company is listed exclusively on the SME Platform of BSE and 

accordingly, Your Company has not made detailed disclosures on the Corporate Governance in the Annual 

Report. However, Your Company is in compliance to the extent of applicable sections of the Companies 

Act, 2013 with regard to Corporate Governance. 

 

EXPLANATION FOR DEVIATION(S) OR VARIATION(S) IN ACCORDANCE WITH 

REGULATION 32 OF SEBI (LODR) REGULATIONS, 2015 

 

Your Company has not issued any shares during the relevant period. Therefore, the Company is not required 

to furnish an explanation in relation to the variation or deviation as stipulated under Regulation 32 of SEBI 

(LODR) Regulations, 2015. 
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Place: Ghaziabad 

              

 

BY ORDER OF THE BOARD 

                                 FOR MAIDEN FORGINGS LIMITED 
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Nishant Garg                                                      Nivedita Garg 

Managing Director                                   Whole Time Director 
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ANNEXURE TO THE DIRECTOR’S REPORT 

 

ANNEXURE – I 

 

Annual report on CSR Activities for the Financial Year 2024-25 

 

1. Brief Outline on CSR Policy of the company   Refer Section: Corporate Social Responsibility 

(CSR) Policy in the Board’s Report 

 

2. Composition of CSR Committee: 

Sl.NO Name of 

Director 

Designation /Nature 

of directorship 

Number of 

meetings of CSR 

Committee Held 

during the Year 

Number of CSR 

Committee 

attended during  

1. Ms. Nivedita 

Garg 

Whole Time Director 1 1 

2. Ms. Urvi 

Agarwal 

Independent Director 1 1 

3. Mr. Abhilash 

Rastogi 

Independent Director 1 1 

4.  Ms. Monika Negi Company Secretary 

and Compliance 

Officer  

1 1 

 

3. Provide   the   web-link   where the Composition of the CSR committee, CSR Policy and CSR 

projects  approved  by the board are disclosed on the website of the company: 

https://maidenforgings.in/Investor_Relation.aspx 

 

4. Provide the executive Summary along with web-link(s) details   of   Impact   assessment   of   CSR 

projects carried out in pursuance of sub-rule (3) of rule 8 of   the   Companies (Corporate Social 

Responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable 

 

5. (a) Average net profit of the company as per section 135(5): Rs. 10,01,12,590/- 

                  (b) Two percent of the average net profit of the company as per section 135(5): Rs. 20,02,252/-  

  (c) Surplus   arising   out   of   the   CSR   projects   or programmes or activities of the previous 

financial years: Rs. 8,04,366/- 

https://maidenforgings.in/Investor_Relation.aspx


 

 

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

  (e) Total CSR obligation for the financial year (b+c+d): Rs. 28,06,617/- 

 

6. (a) Amount spent on CSR Projects (both ongoing and other than ongoing projects): Rs. 2,57,986/- 

(b) Amount spent in Administrative overheads: NIL 

(c) Amounts spent on impact Assessment, if applicable: Not Applicable 

(d) Total amount spent for the financial year [(a)+(b)+(c)]: Rs. 2,57,986/- 

(e) CSR amount or unspent for the financial year. 

Total          

Amount 

Spent for the 

Financial 

Year. (in Rs.) 

Amount Unspent (in Rs.) 

Total    Amount transferred to 

Unspent   CSR   Account as 

per section 135(6). 

Amount transferred to any fund 

specified under Schedule VII as per 

second proviso to section 135(5). 

Amount. Date of transfer Name of 

the  

Fund  

 

Amount. Date of 

transfer. 

Rs. 

2,57,986/- 

  NIL 

 

  (b). Excess amount for set off, if any: Not Applicable 

Sr. No. Particulars 
Amount 

(in Rs.) 

(i) 
Two percent of the average net profit of the company as per sub-

section (5) of Section 135  
20,02,252 

(ii) Total amount spent for the Financial Year   2,57,986 

(iii) Excess amount spent for the financial year [(ii)-(i)] - 

(iv) 
Surplus arising out of the CSR projects or programmes, or activities 

of the previous financial years, if any 
- 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] - 

 

7. Details of Unspent CSR amount for the preceding three financial years: 



 

 

Sl. 

No. 

Preceding  

Financial  

Year. 

 

Amount  

transferr

ed      to  

Unspent       

CSR  

Account    

under  

section   

135 (6)  

(in Rs.) 

 

Amount   

spent  

in                

the  

reportin

g  

Financia

l Year  

(in Rs.) 

 

Amount   

transferre

d   to   any   

fund   

specified  

under 

Schedule 

VII as per 

section 

135(6), if  

any. 

 

Amount   transferred   

to   any   fund   

specified under 

Schedule VII as per 

section 135(6), if  

any. 

 

Amount  

remaini

ng   to  

be    

spent    

in  

succeedi

ng  

financial  

years. 

(in Rs.) 

 

Name  

of the  

Fund 

 

Amo

unt 

(in 

Rs). 

Date 

of 

trans

fer. 

1. FY-2023-

24 
 95,000  

   
8,04,366 

2. FY-2022-

23 
NIL 

3. FY-2021-

22 

 

8. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility, amount spent in the Financial Year: No 

 

If Yes, enter the capital asset created /acquired: Not Applicable 

 

Furnish the details relating to asset(s) so created or acquired through Corporate Social 

Responsibility, amount spent in the Financial Year: 

Sl. 

No 

Short 

particulars of 

the property or 

asset(s) 

[including 

address and 

location of the 

property] 

Pincode 

of the 

property 

or assets 

Date of 

creation 

Amount 

of CSR 

spent 

Details of the entity/ 

Authority/beneficiary of the 

registered owner 

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

     CSR 

Registration 

Number if, 

applicable 

Name 

 

Registered 

Address 

NOT APPLICABLE 

 



 

 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit 

as per section 135(5):  

 

 

The Company is unable to identify the places where needs to be spent. Therefore, the Company 

has decided to carry forward the unspent amount to next year. 

 

 

 

 

 

 

 

 

 

 

 

Date: September 03, 2025 

Place: Ghaziabad 

                                   

                                                           

 

BY ORDER OF THE BOARD 

                           FOR MAIDEN FORGINGS LIMITED 

 

 

 

 

       Sd/-                                                                                 Sd/- 

Nishant Garg                                               Nivedita Garg 

Managing Director                              Whole Time Director 

DIN: 03088601                                           DIN: 03359751 

 

  



 

 

ANNEXURE – II 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of 

the Companies (Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/arrangements entered into by Your Company with related 

parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 

length transactions under third proviso thereto. 

 

1. Details of contracts or arrangements or transactions not on an arm’s length basis:  

S. 

No. 

Name(s) of 

the related 

party and 

nature of 

relationshi

p 

Nature of 

contracts/a

rrangemen

ts/transacti

ons 

Duration 

of the 

contracts

/ 

arrange

ments/ 

transacti

ons 

Salient terms of the 

contracts or 

arrangements or 

transactions including 

the value, if any 

(INR) 

Date(s) of 

approval 

by the 

Board, if 

any 

Amount 

paid as 

advance, if 

any 

 NIL 

 

2. Details of material contracts or arrangements or transactions on an arm’s length basis:  

S. 

No. 

Name(s) of 

the related 

party and 

nature of 

relationshi

p 

Nature of 

contracts/a

rrangemen

ts/transacti

ons 

Duration 

of the 

contracts

/ 

arrange

ments/ 

transacti

ons 

Salient terms of the 

contracts or 

arrangements or 

transactions including 

the value, if any 

(INR) 

Date(s) of 

approval 

by the 

Board, if 

any 

Amount 

paid as 

advance, if 

any 

1. Rarepixel 

Ventures 

Pvt Ltd 

Sale of 

goods 

NA During the year under 

review, the Company has 

sold goods of an amount of 

Rs. 2,68,31,262/- 

June 24, 

2022 

NIL 

 

   

 

 

 

 

 

 

 

Date: September 03, 2025 

Place: Ghaziabad 

                                                        BY ORDER OF THE BOARD 

                    FOR MAIDEN FORGINGS LIMITED 

 

 

       Sd/-                                                                                 Sd/- 

Nishant Garg                                                             Nivedita Garg 

Managing Director                                           Whole Time Director 

DIN: 03088601                                                        DIN: 03359751 



 

 

ANNEXURE – III 

 

Disclosures in terms of Section 197(12) read with Rule 5(1) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 

(i) The ratio of the remuneration of each director to the median remuneration of employees of the 

Company for the financial year is as follows: 

 

Name of Director Remuneration  

Mr. Nishant Garg Rs. 12,00,000/- 

Ms. Nivedita Garg Rs. 12,00,000/- 

Mr. Abhilash Rastogi NIL 

Mr. Raj Kumar Mittal NIL 

Ms. Urvi Agarwal NIL 

 

(ii) The percentage increase in remuneration of each Director, Chief Finance Officer, Chief Executive 

Officer, Company Secretary or Manager, if any, in the financial year; 

 

Name  Increase in Remuneration (During 

Financial Year) 

Mr. Nishant Garg NIL 

Ms. Nivedita Garg NIL 

Mr. Abhilash Rastogi NIL 

Mr. Raj Kumar Mittal NIL 

Ms. Urvi Agarwal NIL 

Ms. Prachla Garg NIL 

Ms. Monika Negi NIL 

 

(iii) The percentage increase in the median remuneration of employees. 

 

(iv) There are 96 (Ninety-Six) Permanent employees on the rolls of the Company. 

 

(v) The average percentage increase already made in the salaries of employees other than the managerial 

personnel in the last financial year and its comparison with the percentile increase in the managerial 

remuneration, and justification thereof, and point out if there are any exceptional circumstances for an 

increase in the managerial remuneration:  

 

(vi) The Board of Directors of your Company affirms that the remuneration paid during the year 2024-

2025 is as per the Remuneration Policy for Directors, Key Managerial Personnel, and Senior 

Management of the Company. 



 

 

(vii) There was no employee in your Company who drew remuneration of Rs. 1,02,00,000/ - per annum 

during the period under review.  

 

(viii)  There was no employee in your Company, who is employed for part of the financial year, who drew 

remuneration of Rs. 8,50,000/ - per month during the period under review. Hence, Your Company is 

not required to disclose any information as per Rule 5(2) of the Companies (Appointment and 

Remuneration) Rules, 2014. 

 

 

 

 

 

 

 

 

 

 

 

Date: September 03, 2025 

Place: Ghaziabad 

                      

                              BY ORDER OF THE BOARD 

               FOR MAIDEN FORGINGS LIMITED 

 

 

 

 

    Sd/-                                                                 Sd/- 

Nishant Garg                                     Nivedita Garg 

Managing Director                 Whole Time Director 

DIN: 03088601                                  DIN: 03359751 

 



 

 

ANNEXURE – IV 

 

Form No. MR-3 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment 

and Remuneration Personnel) Rules, 2014] 

 

SECRETARIAL AUDIT REPORT 

For the financial year ended 31 March 2025 

To, 

The Members, 

Maiden Forgings Limited 

B-5, Arihant Tower Block D Market, 

Vivek Vihar, Delhi-110092 

 

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

adherence to good corporate practices by Maiden Forgings Limited (hereinafter called the company). 

Secretarial Audit was conducted in a manner that provided me/us a reasonable basis for evaluating the 

corporate conducts/statutory compliances and expressing my opinion thereon. 

 

Based on my/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 31 March, 2025 

complied with the statutory provisions listed hereunder and also that the Company has proper Board-

processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting 

made hereinafter: 

 

We have examined the books, papers, minute books, forms and returns filed and other records maintained 

by the Company for the financial year ended on 31 March, 2025 according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (‘SEBI Act’):- 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

1992; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009; 

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines, 1999; 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; 



 

 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009; and 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; 

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

 

(vi) We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 

(ii) The Listing Agreements entered into by the Company with BSE Limited; 
 

During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above. 

 

We further report that 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 

Non-Executive Directors and Independent Directors. There is no changes in the composition of the Board 

of Directors during the period under review. 

 

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. 

 

Majority decisions are carried through while the dissenting members’ views are captured, if any and 

recorded as part of the minutes. 

 

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. 

 

We further report that during the audit period the company has no instance of:- 

(i) Public/Right/Preferential issue of shares/debentures/sweat equity, etc. 

(ii) Redemption/buy-back of securities 

(iii) Major decisions taken by the members in pursuance to section 180 of the Companies Act, 2013 

(iv) Merger/amalgamation/reconstruction, etc. 

(v) Foreign technical collaborations 

 

 

Place: New Delhi                                                                                                                           Sd/- 

Date:  03/09/2025                                                                                             Mohit Singhal & Associates 

Practicing Company Secretary 

M. No. 11143 

COP No. 15995 

PR NO. 5437/2024 

UDIN: F011143G001164229   



 

 

Annexure to the Secretarial Audit Report 

 

To, 

The Members, 

Maiden Forgings Limited 

B-5, Arihant Tower Block D Market, 

Vivek Vihar, Delhi-110092  

My report of the event date is to be read along with this letter: 

1. Maintenance of secretarial records is the responsibility of the management of the Company. My 

responsibility is to express an opinion on these secretarial records based on my audit. 

2. I 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 

check basis to ensure that correct facts are reflected in secretarial records. I believe that the process 

and practices I follow provide a reasonable basis for my opinion.  

3. I have not verified the correctness and appropriateness of financial records and books of accounts of 

the Company. 

4. Wherever required, I have obtained 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. My examination was limited to the verification of procedures 

on test check basis. 

6. The Secretarial Audit report is neither an assurance as to future viability of the Company nor of the 

efficacy or effectiveness with which the management has conducted the affairs of the Company. 

 

Place: New Delhi                                                                                                                             Sd/- 

Date:  03/09/2025                                                                                             Mohit Singhal & Associates 

Practicing Company Secretary 

M. No. 11143 

COP No. 15995 

PR NO. 5437/2024 

UDIN: F011143G001164229     



 

 

CHAIRMAN’S DECLARATION ON COMPLIANCE WITH THE CODE OF CONDUCT 

DECLARATION 

 

As provided under Regulation 17(5) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, it is hereby declared that all members of the Board of Directors and Senior Management 

Personnel of the Company have affirmed compliance with the Code of Conduct of the Board of Directors 

and Senior Management for the financial year ended March 31, 2025. 

 

 

 

For and on behalf of Board of Directors 

 

 

 

Sd/- 

Nishant Garg 

Managing Director 

 

Date:03/09/2025 

Place: Ghaziabad 

  



 

 

CHIEF FINANCIAL OFFICER CERTIFICATION UNDER REGULATION 17(8) OF SEBI 

(LODR) REGULATIONS 

 

To  

Board of Directors 

Maiden Forgings Limited 

 

I, Prachla Garg, Chief Financial Officer of Maiden Forgings Limited, hereby certify that: 

 

a. I have reviewed financial statements and the cash flow statement for the year ended March 31, 2025 

and that to the best of my knowledge and belief: 

 

i. These statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading; 

ii. These statements together present a true and fair view of the Company’s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

 

b. There are, to the best of my knowledge and belief, no transactions entered into by the Company 

during the year that are fraudulent, illegal, or violative of the Company’s code of conduct. 

 

c. I accept responsibility for establishing and maintaining internal controls for financial reporting and 

that I have evaluated the effectiveness of internal control systems of the Company pertaining to 

financial reporting and have disclosed to the auditors and the Audit Committee, deficiencies in the 

design or operation of such internal controls, if any, of which I am aware and the steps taken or 

proposed to be taken to rectify these deficiencies. 

 

d. I have indicated to the auditors and the Audit Committee: 

 

i. significant changes, if any, in internal control over financial reporting during the year; 

 

ii. significant changes, if any, in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and  

 

iii. instances of significant fraud of which I have become aware and the involvement therein, if 

any, of the management or an employee having a significant role in the Company’s internal 

control system over financial reporting. 

 

For and on behalf of Board of Directors 

 

 

 

Sd/- 

Prachla Garg 

Chief Financial Officer  

Date:03/09/2025 

Place: Ghaziabad 

 



 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

INDUSTRY STRUCTURE AND DEVELOPMENTS 

 

The Management’s perspective on performance of the Company for financial year 2024-25 is given in this 

report should be read in conjunction with the Company’s financial statements, the schedules and notes 

thereto and other information included elsewhere in the Annual Report. Your Company’s financial 

statements have been prepared in accordance with Indian Accounting Standards (‘Ind AS’) complying with 

the requirements of the Companies Act, 2013, as amended and regulations issued by the Securities and 

Exchange Board of India (‘SEBI’) from time to time. 

 

The industry witnessed a mixed trajectory marked by domestic resilience and global volatility. On the 

domestic front, government-led infrastructure initiatives, including the National Infrastructure Pipeline, PM 

Gati Shakti, and accelerated investments in railways, roads, and urban housing, drove demand for steel and 

allied products. The automotive and capital goods sectors also contributed to the revival in steel 

consumption. The forging industry, as a vital downstream segment, benefited from increased demand in 

sectors such as defence, agriculture, and railways, resulting in improved capacity utilization and order 

inflow for quality forged components. 

 

Globally, the steel industry remained affected by declining high material prices, freight costs, and 

geopolitical instability, particularly the prolonged conflict in Eastern Europe and disruptions in supply 

chains from key exporting nations. These factors resulted in fluctuations in global steel prices, putting 

pressure on margins for both integrated and downstream players. However, India continued to maintain a 

competitive advantage due to its strong domestic market, policy support, and availability of skilled 

manpower. 

 

The Indian government’s push for self-reliance under the Atmanirbhar Bharat Abhiyan and the introduction 

of Production Linked Incentive (PLI) schemes in the specialty steel sector further encouraged capital 

investment and product diversification. Environmental sustainability and green steel initiatives also gained 

traction, with regulatory agencies increasingly advocating for cleaner and more energy-efficient 

steelmaking processes. The industry is expected to continue its transition towards digitalization, 

automation, and ESG compliance to remain competitive in a global context. 

 

Your Company is engaged in the business of manufacturing of wide range of Bright Steels bars and Wires 

which main aim to provide the best quality of its products to its customers and to meet their dynamic 

demand. Your Company has experience of more than 20 years in the manufacturing of bright steel bars and 

it has a complete in-house manufacturing facility, including testing, pickling, and annealing, and 

accordingly, has become a domestic leader in the Industry, offering reliable customized solutions and 

constant access to new and cutting-edge solutions to its customers domestically and globally. 

 



 

 

OPPORTUNITIES/ THREATS AND OUTLOOK 

 

India’s growth outlook for FY 2025-26 is likely to be supported by resilient domestic drivers, even though 

the overhang of global headwinds remains. The Union Budget announced cuts in personal income tax 

amounting to ₹1 trillion. The IMF expects India’s economy to grow at 6.2% (this forecast was based on 

original April tariff announcements by the US), whereas the RBI has projected growth to be steady at 

6.5% during FY 2025-26. These projections reflect a potentially modest dent to India’s growth 

performance due to the global slowdown, even as the domestic growth impulses remain supportive. 

 

During the year, Your Company has recognized the need to accelerate its product portfolio and add products 

which has created a huge opportunity to access the developed nations via export of its products and improve 

its profitability. Further, after the impact of covid-19 it is being observed that the demand for steel is 

constantly increasing from the automotive sector and other sectors, which has and will create a tremendous 

opportunity for the Company.  

Moreover, it has been seen that India, the second-largest steel producer globally, has been a key driver of 

growth for the global steel industry. India’s steel consumption recorded a robust growth of 11.5% in FY 

2024-25, the fourth consecutive year of double-digit growth. In the four years ending FY 2024-25, India’s 

GDP at constant prices increased 37% while steel consumption grew 60%. Over this period, the elasticity 

of steel consumption to economic growth (computed as the ratio of growth in steel consumption to growth 

in real GDP) was recorded at 1.5, compared to an elasticity of 0.8 during the decade before the pandemic. 

This subsequently establishes an extreme opportunity for your Company.In the amid stresses being 

witnessed across developed and emerging economies of the world, the India outlook appears fairly 

encouraging. On the steel consumption and demand front, there is a visible upswing both on account of 

pent up demand getting released as well as shift in consumption behavior. This, coupled with the significant 

capital expenditure by the Government of India, rising demand for affordable housing, infrastructure 

developments and construction projects, has led to a V-shape recovery in demand in most steel markets. 

Government spending in infrastructure projects such as airports, metro rail projects, highways has been 

very encouraging and is likely to continue to be key driver in steel demand. 

RISKS AND CONCERNS 

Your Company has established a well-defined process of risk management, wherein the identification, 

analysis and assessment of the various risks, measuring of the probable impact of such risks, formulation 

of risk mitigation strategy, and implementation of the same takes place in a structured manner. Though the 

various risks associated with the business cannot be eliminated completely, all efforts are made to minimize 

the impact of such risks in the operations of the Company.  

SEGMENT WISE AND PRODUCT WISE PERFORMANCE 

Your Company is carrying out the business of manufacturing of wide range of bright steel bars and wires 

and accordingly, there is no segment reporting is required. 



 

 

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL 

PERFORMANCE 

During the financial year 2024-2025, Your Company has shown good performance an all aspects as 

follows:- 

(Amount in lakhs) 

Particulars For the year ended on 

March 31, 2025 

For the year ended 

on March 31, 2024 

Revenue from Operation 21290.69 23609.54 

Other Income 65.98 121.32 

Profit before finance cost 1585.89 1961.8 

Finance Cost 731.73 590.84 

Profit before tax 854.16 1370.96 

Tax 249.25 398.95 

Profit After tax 604.91 972.01 

 

   

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

             Your Company has in place adequate internal financial controls that are commensurate with the size and 

nature of its operations of Your Company and has been operating satisfactorily. Further, Internal control 

systems comprise policies and procedures that are designed to ensure the reliability of financial reporting, 

timely feedback on achievement of operational and strategic goals, compliance with policies, procedures, 

applicable laws and regulations, and that all assets and resources are acquired economically, used 

efficiently, and adequately protected.  

 

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS 

FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED 

The employees are the backbone and true assets for the success of Company. Your Company on regular 

basis takes initiatives for their welfare; development, up gradation in their performance in order to build a 



 

 

strong team of talented professionals. Your Company human resources are commensurate with the size, 

nature and operations of the Company. Further, Your Company’s total permanent employee strength as on 

31st March 2025 stood at 96 and it continues to maintain open and cordial employee relations with the 

employees. 

Moreover, the establishment of Vigil Mechanism plays an important role as a watchdog via which 

employees and directors can report their genuine concerns to the management of Your Company. 

       

DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS COMPARED 

TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY FINANCIAL RATIOS, 

ALONG WITH DETAILED EXPLANATIONS THEREFORE, INCLUDING 

 

S.no. Ratios 2024-2025 2023-2024 Change (%) Detail of Significant 

Change 

1. Current Ratio 1.82 1.81 -0.40% Increase in current assets 

2. Debt-Equity 

Ratio 

0.91 0.88 -2.62% Increase in equity 

3. Debt Service 

Coverage 

Ratio 

1.69 2.57 34.37% Less profit due to decrease 

in growth 

4. Return on 

Equity Ratio 

0.08 0.14 42.25% Less profit due to decrease 

in growth 

5. Inventory 

turnover ratio 

2.81 3.49 19.48% Poor inventory 

management 

6. Trade 

Receivables 

turnover ratio 

8.20 9.99 17.98% due to adverse market 

conditions 

7. Trade 

payables 

turnover ratio 

17.04 19.62 13.15% better management 

8. Working 

capital 

turnover ratio 

8.48 6.36 -33.24% Efficient Working Capital 

Management 

9. Net profit 

ratio 

0.03 0.04 30.99% due to adverse market 

conditions 



 

 

10. Return on 

Capital 

employed 

0.16 0.23 27.64% Less profit due to decrease 

in growth 

11. Return on Net 

worth 

0.08 0.14 42.25% Less profit due to decrease 

in growth 

 

      

DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO THE 

IMMEDIATELY PREVIOUS FINANCIAL YEAR ALONG WITH A DETAILED EXPLANATION 

THEREOF 

 

During the year under review, Return on Net Worth (%) of the Company has decreased by 42.25% due to 

decrease in PAT and better working capital management. 

      

CAUTIONARY STATEMENT 

 

Statements in this ‘Management Discussion and Analysis’ describing the Company’s objectives, 

projections, estimates, expectations, plans or industry conditions or events are ‘forward-looking statements’ 

within the meaning of applicable securities laws and regulations. Actual results, performance, or 

achievements could differ materially from those expressed or implied. Important factors that could make a 

difference to the Company’s operations include global and Indian demand-supply conditions, competitors’ 

pricing, changes in government regulations, tax regimes, and economic conditions within India. The 

Company assumes no responsibility to publicly update, amend, modify, or revise any forward-looking 

statements, based on any subsequent development, new information, or future events or otherwise except 

as required by applicable law. 

 

 

 

 

 

 

Date: September 03, 2025 

Place: Ghaziabad 

                                   

                                                       BY ORDER OF THE BOARD 

                                         FOR MAIDEN FORGINGS LIMITED 

 

       Sd/-                                                                                 Sd/- 

Nishant Garg                                                            Nivedita Garg 

Managing Director                                          Whole Time Director 

DIN: 03088601                                                        DIN: 03359751 

 

 

 

 

 





































































Financial Ratios as per the Schedule III requirements

Current Ratio 1.82 1.81 -0.40%
Debt-Equity Ratio, 0.91 0.88 -2.62%

Debt Service Coverage Ratio 1.69 2.57
34.37%

Less profit due to decrease in 
growth

Return on Equity Ratio 0.08 0.14
42.25%

Less profit due to decrease in 
growth

Inventory turnover ratio 2.81 3.49 19.48% Poor inventory management

Trade Receivables turnover ratio 8.20 9.99
17.98% due to adverse market conditions

Trade payables turnover ratio 17.04 19.62 13.15% better management

Working capital turnover ratio 8.48 6.36
-33.24%

Efficient Working Capital 
Management

Net profit ratio 0.03 0.04
30.99% due to adverse market conditions

Return on Capital employed 0.16 0.23
27.64%

Less profit due to decrease in 
growth

Return on Net worth 0.08 0.14
42.25%

Less profit due to decrease in 
growth

Particulars Reasons for change
For the year ended 

31 March, 2024

For the year 
ended 31 March, 

2025
change (%)


