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MSTC LIMITED 
(A Govt of India Enterprise) 

CIN : L27320WB1964GOI026211 

e-assuring 

iNDIA 

27th May, 2024 

1. The Dy. Manager (Listing) 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001. 
(Scrip Code: 542597) 

2. The Manager, Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E), Mumbai 400 051 
(Scrip Code: MSTCL TD) 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting: Audited Financial Results (Standalone & Consolidated) 
for the quarter and year ended 31 st March, 2024 and Recommendation of final dividend 

This is to inform you that the Board of Directors of MSTC Limited at its meeting held today i.e. 
27th May, 2024 approved the Audited Financial Results (Standalone & Consolidated) for the 
quarter and year ended 31 st March, 2024. 

Pursuant to Regulation 30 and Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, attached please find the 
following: 

a) Audited Financial Results (Standalone & Consolidated) of MSTC Limited for the quarter and 
year ended 31 st March, 2024. 

b) Statement of Assets and Liabilities for the financial year ended 31 st March, 2024. 

c) Statement of Cash flows for the financial year ended 31 st March, 2024. 

d) Auditors' Reports on the Audited Financial Results (Standalone & Consolidated) issued by the 
Statutory Auditors, Mis . S Guha & Associates (FRN No. 322493E). 

e) Declaration of unmodified opinion on Standalone & Consolidated Financial Results for the 
year ended 31 st March, 2024. 

f) The Board of Directors of the Company has, subject to the approval of the shareholders at 
the ensuing Annual General Meeting of the Company, recommended final dividend of Rs. 
5.00 per equity share, (i.e. 50 % on the paid -up equity share capital) for the Financial Year 
2023-24. The final dividend would be paid within 30 days from the date of its declaration at 
the 59th AGM of the Company. The final dividend is in addition to the Interim Dividends paid 
for the financial year 2023-24. The record date for payment of final dividend shall be 
intimated in due course. 

g) The Annual General Meeting of the Company will be held on 18th September, 2024 through 
Video Conferencing ("VC") / Other Audio Visual Means ("OAVM"). 

www.mstcindia.co.in I www.mstcecommerce.com 

~ cf>illlC'lll : ~ ~- ~ 18/2 +fTlT ~. 175 ~ ~ 1 xfr ~ch3r-t ct,'IC'lcl,ldl 700156 "tf .El'. 

Regd. Office : Plot No. CF18/2, Street No. 175, Action Area lC,New Town, Kolkata-700156 W.B. 
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The Audited Financial Results shall be published in the newspapers as per Regulation 47(1) of the 
SEBI (LODR) Regulations, 2015 and would be also available on the website of the company at 
www .mstcindia.co. in. 

The meeting of the Board of Directors commenced on 27th May, 2024 at 03:00 p.m. and 
concluded at 6: 15 p. m. 

Kindly take the above intimation on your records. 

Thanking you, 

Yours faithfully, 
For MSTC limited 
AJAY Digitally signed 

by AJAY KUMAR 
KUMAR RAI 

RAI ~::\~:~~
2:a~~f; 

(Ajay Kumar Rai) 
Company Secretary and Compliance Officer 
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Independent Auditor's Report on Standalone Financial Results pursuant to the Regulation 33 of 

the SEB I {Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended of MSTC 

Li mited 

To 

The Board of Directors 

MSTC Li mited 

New Town, 

Kolkata-700156 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Standalone Ind AS financial results of MSTC Limited (the 

"Company" ) for the quarter and year ended 31st March, 2024 (the "Statement") attached herewith, 

being submitted by the Company pursuant to the requi rements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requ irements} Regulations 2015, as amended (the "Listing Regulations"), 

read with SEBI Circular no. CIR/CFD/CMDl/80/2019 dated 19th July, 2019. 

In our opinion and to the best of our information and according to the explanations given to us these 
standa lone fina ncial results : 

i. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

ii. gives a true and fa ir view in conformity with the recognit ion and measurement principles laid 

down in the applicable accounting standards and other accounting principles general ly accepted in 

India of t he net profit and other comprehens ive income and other financial information for the 

quarter ended 31st March, 2024 as well as the year to date results for the period from 1st April, 2023 
to 31't March, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under section 

143(10) of the Com pan ies Act, 2013. Our responsibi lities under those Standards are further 

described in the Auditor's Responsibilities f or the Audit of the Standalone Financial Results section of 

our report . We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of Ind ia together with the ethical requirements that are relevant 

to our audit of the fina ncial resu lts under the provisions of the Compan ies Act, 2013 and the Rules 
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thereunder, and we have fulfilled our other ethica l respons ibilities in accordance with these 

requirements and t he Code of Ethics. We believe that the audit eviden ce we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to the following: 

o Management's outlook on the current status of borrowings from Standard Chartered Bank 

(Refer Not e no. 6 to the standalone fina ncial results). 

Our opinion is not modified on the above matter. 

Management's Responsibilities for the Standalone Financia l Results 

This Statement, which is the responsibil ity of the Company's management and approved by the 

Board of Directors has been prepared on the basis of the related Standalone financial statements of 

t he Company. The Company's Board of Directors are responsible for the preparation of these 

Standalone financia l results that give a tru e and fair view of the net profit and other comprehensive 

income and other financia l information in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed under 

Section 133 of t he Act read with relevant ru les issued thereunder and other accounting principles 

general ly accepted in India and in compliance with Regulation 33 of the Listing Regulations. This 

responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act fo r safeguarding of the assets of the Company and for preventing and detecting 

frauds and ot her irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal fin ancial controls t hat were operating effectively for ensuring the 

accuracy and completeness of the account ing records, relevant to the preparation and presentat ion 

of the standa lone financial results th at give a true an d fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the standalone financial resu lts, the Board of Directors are responsible for assessing the 

Company's abi lity t o cont inue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern bas is of accounting unless the Board of Directors either intends 

to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial repo rt ing 

process. 
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Auditor's Responsibilities for the Aud it of t he Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists . Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professiona l judgment and maintain 

professional skepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the standalone financial resu lts, 

whether due to fraud or error, design and perform audit procedures responsive to th ose 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a materia l misstatement resulting from fraud is higher 

than for one resulting from error, as fra ud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of interna l control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opin ion on the effectiveness of the company's internal control. 

• Evaluate the approp riateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropria teness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a ·going concern. If we concl ude that a material uncertainty exists, we are 

required to draw attention in our auditor's report to the related disclosures in the financial 

resu lts or, if such disclosures are inadequate, to modify our opinion. Our concl usions are 

based on the aud it evidence obtained up to the date of our auditor's report. However, 

future events or condit ions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, stru cture and content of the standalone financial results, 

including the disclosures, and whether the financial results represent the underlying 

t ra nsactions and events in a manner th at ach ieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the aud it and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 
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We also provide those charged with governance with a stat ement t hat we have complied with 

relevant ethical requirements regarding independence, and to comm unicate with them all 

relationships and other matters t hat may reasonably be thought to bear on our independence, and 

where app licab le, related safeguards. 

Date: 27th May, 2024 

Place: New Delhi 

For S. GUHA & ASSOCIATES 

Firm Registration No. 322493E 

Chartered Accountants 

j P ;1 r p b 0 If 'I~ A,,, 
(SOURABH MITRA) 

Partner 

Membership No: 308743 

UDIN: 24308743BKAUQN5217 
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MSTC Limited 

CIN: L27320WB1964GOI026211 

Registered Addtess: Plot No. CF 18/2 , Stroot No. 175 , Action Area 1C , New Town, Kolkatn - 700156 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH 2024 

SI. 
No. 

2 

3 

4 

5 

6 

Particulars 

INCOME 
(al Revenue rrom operations 
{!;,) Other incmne 
TOTAL INCOME (a+b) 

EXPENSES 

(al Employee benefits expen~es 
(bi Finance w,; ts 

(CJ Deprecfa!lon and amoru.atlon ei<penses 
(di Other exp~.,~~• 

(I) Pro-visfonHmd Write Off 
(ii)01t1er, 

TOTAL EXPENSES {Ml>tc+d) 

PROFIT/(LQSS) BEFORE TAX (1 •2 ) 

TAX EXPENSES: 
(a) Current tax 
(b) Deferred tax 

TOTAL TAX EXPENSE (a+b) 

PROFITl(LOSS) FOR THE PERIOD (3-4] 

OTHER COMPREHENSl,VE INCOME 

ITENS THAT WILL NOT BE RECLASSIFIED SUBSEOUENTL Y TO 
PROFIT QR LOSS 

(~) Rerr asuroments of l'1e Mt cte ftna(J banofll p(,ms 
(b) Tax Qll above 

Of HER COMPREi·fENSII/E INCOME FOR THE PERIOD (a .. b) 

7 TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (5+6, 

8 PAIO UP EQUITY SHARE CAPliAI.. !FACE VAI..UE l 10 PER SHARE) 

9 OTHER EQUITY 

10 EARNINGS PER EQUITY SHARE (FACE VALUE OF f 10 EACH) 

Basnc (in~")(~ ,,al annuaHsarl} 

O,uted (in ~) 1· not annua,scd I 

STANDALONE 

Results for the Quarter .ended 

Audited Audited Unaudited 
J1" Mar 20:24 31 " Mar 2023 31•• Dec 2023 

I( 19;3.1I8 9.mn:rs 7.'085.20 
1'2.WtJh 3,~5:l.S9 2.408.rO 
20,apS:69 13,051.64 9,493.90-

1;92;t,$ 1,364.22 2,607.24 
,¾,ci'2~ 

21:&.66 170.26 170.96 

JgJ26S~1 (94 ,89) 
. J., 07J ,4& 934.82 922.'1.0. 
u ;s24,ss 2,374.41 3,730.60 

,$,781 .11 10,677.23 5,763.30 

( 1 Ji\J 3,8,4) 1,594.91 1,884.62 
6ji24.0 38 1.'176.72 (54 41) 
,1.;!)'30 5;.,. 3,071.63 1,83-0.11 

i,950,51 7,GOS.60 3,933,19 

(61441) (55.40) (1 ~7.74) 
91 .64 19.36 44,64 

(S2U7) (36.04) (83.10} 

1,427.80 7,569.56 3.850.09 

7,040.00 7,040 .00 'i',040.00 

·2 77 •10 80 '5..59 
'2 .77 ' 10.80 '5 59 

$ u..b 

(Amount in "l Lakhs) 

Resull s for the Year ended 

Audited 
31" Mar 2024 

31 ,624.91 
20,303.73 
51 ,928.64 

8.800,95 
41 .20 

732.08 

10.269 91 
3,640 .63 

23.484.77 

28,443 .87 

3,901,03 
7,351 43 

11.252.46 

17,191.41 

(567 48) 
75.24 

(492.24) 

16,699.17 

7,040 DO 

59,417.08 

2442 
24.42 

A\ldi(ed 
31~' Illar 2023 

J_?,411.84 
17,3-28.68 
49,800.52 

6,913.00 
~,H 

64():°75 

7,666~ 
3.2qi.40 

18,452.62 

31 ,347.~0 

3,910.,63 
3,514.52 
7,4251$ 

23,92z,75 

523-40 
(182.~Dl 
340.50 

24,263.25 

7,040.00 

5?,362,71 

.98 
33,98 
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MSTC Li~ited 
,. !,, -t .. ~ !:J'J1: Ir'~ 

CIN:L27320WB1964OOI02621 1 

Registered Address : Plot No. CF 18/2 , Street No. 175 Action Area 1C , New Town , Kolkata - 700156 

STATEMENT OF STANDALONE AUDITED ASSETS AND LIABILITIES AS AT 31" MARCH 2024 
(Amount In t Lakhs) 

STANDALONE 
Statement of Assets an d Wabilities 81" Mar 2024 31 "' Mar2023 

Audited AYdited 

ASSETS 

Non- Current Assets 
Property, Planl and Equlpllle~I -5.569:M , 5,870.94 
Leaseholcl Land 685,88 693.32 
Othor I taoglble.A:,sets 595,21 74 .26 
lnveslmenIs in SUbsid1aries. Associale.s and JQinl Ventures (~81.0@ 4,581 .00 
Financial Assets 

• Other f 1naniial A$Sels 406.31 445,71 
Non- Cvrrent Ta, Assets (Net) 9,881.54 7,75044 
Deforrnd Tax Assets (Nel) 9,859.54 17, 13!'i.84 
Olher Non- Curren1 Ass<JL~ 12,66;,.25' 1,342.15 
Total Non- Current Assets 44 243.92 37 893.6;6 

Current Assets · 
Financial Assets 

. Trade Rec<1iv3ble< 31,69(),&6 33,353.06 
- Cash and Cash Equlv"lents 24,22B.44 89.330 65 
- Bank laa lc!l riccu5 ouu~-r- than Cash an.d Oaah Eqvlvaler,te m entiapo,d above 78 .740,04 5~.577.79 
- Other Ftnancia:1 Assets 4,57il.~Q 11 ,328 .03 

Other Cummt Assets 491.50 240.08 

Total - Current Assets 1,39, 7:1:~.74 1, 69,829.61 

TOTAL • ASSETS (1 +2) 1, 83,973.,66 2,2 7,723 ,27 

EQUITY AN D LIABILITIES 

EQUITY 
Equity Share Cao1tal 7,040.00 7,040 00 
Other Equrty 50,417.0S 52,362.71 

Tota l - Equity 66,457.08 59,402.71 

LIABILITIES 

Non- Current Liabilities 
Flnenc1al Llabilires 

- Other Financl.il U~bilities 397.50 365,32 

Provisions 1,762.0S 1.211 g4 

Olher Non- Currant Liabilities 1,1:ti..2s 1,117.31 

Total • Non • Current Liabilities 3,291.'84 2,694.57 

Current -Liabilities 
Financial Liabilities 

- Borrowings r4.500_20 14,500 .20 
• Trade Payables 

Total outslaiH)ihg-dues of Micro En!<Mprioos and Srn ,:,11 &.terprt~es 1i -ts9 i2 17 

Total oUIS!andlng cues of Cre<htars oU,er lhan Micro Enterprises and Small En1erp11$e~ 11,h:i-sis 12,O1fl.91 

- Othor- ~tnrui~ial L1,9b,lifo~,~ 84,820.1,1 u rn.so, ss 
0~1;,r Curre11t Liabilihes 2,66'</.83 2. 195.M 
Pro\11sians 4$<\i,13 297 41 

Total • Current liabilities 1, 14;2.24:74 1,65,625.99 

TOTAL - EQUITY AND LIABILITIES !1+2) 1.83, 973.66 2,271723.27 



MSTC LIMITED 
CIN -L27320WB1964O0I026211 

Statement of Standalone Audited Cash Flows for the Year ended 31 st Mar~h 2024 /Amount in ~ Lakhs,) 

For the Year ended 31"1 March FoHhe Year ended 31'\March 
Particulars 2024 2023 

Audited Audited 
A. CASH FLOW FROM OPEf1ATING ACTIVITIES 

Profit Before Tax for the Period 28,443.87 31,347.90 
Adjustment5 for: 

Depreciation /Amortisation Expenses i-3M4 $48.11! 

Dividend Income (2 ,560.00) (3 ,300.00') 

Interest Income (6,515.28) (4,c!82.G4) 
Finance Cost 41.20 9.14 
ProfiVLoss on sale of Property Plant and Equlpmen1s 3, ,f5 (1 ,06) 
Provisjon no Longer Required Written Bilek (1 0.539. 70) (9,489.01) 
Bad Debl Witten Olr 10,269.9i 7,686.33 

Provision for Bad and Doubtful Advances - -
L/abllity written Back - (25.71) 

Operating profit before Working Capital changes 19,882.99 22,373,7D 

Adjustments for changes in Operating Assets & Liabili es 
8diustments for fi[!creaS:!i:l I decrease In OQ§!ra!i[]9 Assets: 
Movement In worktnq capital 

(lncrease}/decrease in Trade and OtherReoelvables 11,073.17' 5,872. 78 
(lncrease)ldecrease in Other Assets (1,763.66) (68 ,10) 

Adiustmen!s for increase / (decrease} In 01:!!!rali~ Ua!;illme$' 
Increase/ (decrease) In Trade Payables & Others Financial Uabthlies (52,0S4,98} 54,455.77 
Increase/ (decrease) in O!h er Uab»ities 482.16 128.90 
Increase/ (decrease) in Provisions 140.16 ' (115.38) 

Cash generated from Operations (22;220 .. 17) 8Z,t:i47,07 

Direct Taxes Paid (Net of Refund) 16,032 .13) (4,578:66) 
Net cash from Operating Actlvities 128,252.30) 78,068.99 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property Plant and Equipment and Capllal Advance (10,769 :-20) \1. 58-3.29) 
Proceeds from disposal of Property, Plant & Eaotpment 3 ,71 2 ,75 
Investment In F4xed Deposi ts (24, 175,75) (51.662.34) 
Investment in Joint Venture - (140.00) 
In eresl received .s,1n.13 2.828,25 
Dividerd lncotne 2,560.00,. 3.300,00 

Net cash (used) in Investing Activities (27,204 .11) (47,474.63) 
C. CASH FLOW FROM FINAN CJ NG ACTIVITIES 

Proceedsl(Repayment) of Short T errn Borrowings - 1450,28) 
lnieres1 Paid - (9 .14) 
Oillidend Paid (9.644.80\ (11 404.80) 

Net cash used 1n Financing Activities 19,644.801 (11,864.22) 

Net increase/(decrease) in Cash & Cash equivalents(A+B+C) ((:15, 10:1 :21) 18/30. 14 

Cash and Cash equivalents at the beginning of the Period 89,330.65 70,600.51 

Cash and Cash equivalents at the end of the Period 24,229.44 89.330.65 

Nole 
1 Figures m brackets mdlc.ate outflows. 
2. Statement of Cash Flows ls prepared using Indirect Me!hod as per Indian Accounting Standard - 7: $ tal~ment of Cash Flows 



Otes : 

l) The above re ·ulls ror the qua11er and year ended 31 1arch 2024 have been prepared in accordance 
v,itb Indian ccounting Standards ('Ind AS') notified under Section 133 of the Companie · cl. 

2013 read together with the ompanic • Indian ccounting tand,m.l ')Ruic . 2015 (as amcmkd) 

am.I have been reviewed by the Audit Committee and approved by rhe Board of Directors in their 

respectiYe meetin"s h Id on 27th May 2024. The statuto1y auditor has reviewecl tbe result as 
required under regulation 33 of the SEBI (Listing Olbligations and Disclosure Requirements) 
Regulations 201 (SEBl LODR) Ds amended. 

2) The figures for the quarter ended March 31, 2024 and March 31. 2023 are lhe balancing figure 
between the audited figure in respect of the full financia l year and published year lo date figures 

up to the third qmuter of respective financial years. 

3) Pur uam lo the introduction of S ction l I 5BAA under Lhe lncor'ne Tax Act, 1961. the Compa11y 

has, during the financial year, opted for lower lax regime under the said Section tor the financial 

ear ended 31st March 2024 and onwards re ulting in reduction of Current Tax by~ 253.54 Laklis 
and additional charge of Z 123.06 Lakhs to Other Comprehensive fncome. Consequently, the 
Company has charged off U1e Deferred ax As eLS an sing due to MAT credit and restated the 

Deferred Tax Assets, based 011 the revised effective cax rate 25.168%, resulting in one time charg 

of Deferred 1ax of { ,706. 7 Lakhs in the Statement of Profit and o, . for the quarter and ye~r 

cndedJ 1st rarch. 2024. 
4) There were □o exceptional item during the quarter and year ended 3J st March 2024. 
5) The shareholder. of M TC Limited in an Extra-ordinary General meeting dated L ... 12.2021 have 

decided lo sell the entire stake jn Ferro , crap Nigam Limited (100% Subsidiary Company).Thc 

process for sale has already been started. 
6) The CurrenLBonowings includes { l 4.3til.97 Lakhs (Previou period~ 14,361.97 Lak11s) towards 

payment made by Standard Chartered Bank (SCB). after purchase of export bills ofMSTC raised 
on foreign. buyer against e:xpolt of Got.J Jcwelleries to thi;: buyer during 2008-09, under a 

Receivable Purchase Agreement. On non-receipt of the proceeds from the foreign buyer., again!<! 

the bills, CB submitted claims with the lusurance Company. who. however. wrongfully rcpuc.liaLed 
the claim of SCB. Thereafter. CB converted the receivable. purchased from , I TC under ll1l' 

Receiv~1ble, Purcha eAgreemeot mto loans/ debts a· if owing by ..tvlSTC. claimed the amount from 

MSTC with interest ao.d filed a case. being the Original Application in the Debt Re ovc:t_ Tribunal 

(ORT), Mumbai in the year 2012, which MSTC lias denied and di puted. Against this petition. an 
lnterim order claiming Z 22 .T 1.00 lakbs was pas ed by Lhc DRT. 1ambai on J 6.09,2017, which 
has been st:! aside by the Debt Recovery Appellate Tribunlll (DRi\.T). Murilbai by its order dated 
07.08.2023. Consequently. Lhc recovery proceedings have since been dropped. As a result ofwh1l'.b 

MSTC has got tefund oft 9 000.00 Lak'hs (pre-deposil amount towards hearing of appeal) nlot1g 

with interest of { 534.03 lakhs. The attached propenie have also been released. Otherpro1:ecdino­

challengingthe claim ofSCB are al o pending before ,·ariou forums including Hon 'bl' Higl1 Court 
of Bombay the Ci il C urt at Alipore, Kolkata initiated by M TC both again: t SCB and the 
fn uranet: Company. SCB had al ofileda Sumnwry Suit in late 2012 in tbeHon'ble Bombay lligh 
Court against fCl T Lombard ]aiming the . am amoun[under the Policy from lCTCT I .om bard on 
account or the repudiation of the claim of SCB by [CfCI Lombard. SCB has since withdrawn rhe 

suit against TCTCT Lombard and Hon'ble Bombay High Court has also passed an order dated 

17.01.2024 to this ·ffecL Tht: claun of CB is continge11t upon the outcome of rhe I egal ca es 

~ ~ /4- -
·0..0 raJ:zv_jCf~ ~~ "'~ 
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Pending final djspo al of all uch CQurt cases where the malter~ are currently pending, MSTC bas. 
disclosed the amount simullaneously as Borrowings and as Trade Receivables. The matter is s.ub­
judice and i contingent in nature, at this juncture. 

7) Other Tncome for the year ended 31•t March 2024 includes t 534.03 lakhs interest received on pre 
deposit oft 9 000.00 Lakhs "vith DRAT on refund of the deposit. (refer note 6 Above) 

8) The audited Accounts ares ubject to Supplemon.tary Audit b the Comptroller and Auditor General 

ofTndia under section 143(6) oftbe Companie.~ Act, 21013. 
9) Figures of the previous period/year have oeen regrouµed/reclassified/rearranged to conform to the 

classifica1ion of current period/year wherever necessary. 
I 0) The Board of Directors have recommended final dividend 50 percent of quity share capital i.e. 

~ 5.00 per hare for the F.Y.2023-24, subject lo the approval of shareholders in the Annual General 
Meeting of the Company fot F.Y 2023-24. if approved, it will result in a cash outtlow on 3520.00 

Lakbs. The Board of Directors have declared an Interim dividend of z 3872.00 Lakhs { 5.:50 per 
share) on 3rd Novt:mber 2023 and t 352{l00 Cakhs ({ 5.0'0 per share) on gtti February 2024 for the 
financial year 2023-24. 

Jo terms of our report of even date 
for S. Guh:i & Associates 

Chartered Acco11n1ant • 

FRN: 322493 

-:5 r rl r> d II) '1 'f-r- /l ~ 
(Manobendra Gbo hal) 

For and on behalf of the Board of Directors of 

MSTCLIMfTED 

CA Sourabh !\ilitra 

Partner 

CHAIRMAN AND MANAGING DJRECTOR 

(DIN - 9762368) 

( ubrata Sarkar) 
DIRECTOR FINANCE &- CFO 

(DIN - 8290021) 
.No.: 308743 

Place: ew Delhi 
Dali::: 2'7th -May 2024 

(S. K. Barnwal) 

GE.I\IERAL MANA.GER 
FINANCE & ACCOUNTS 
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MSTC Limited 

CIN: L27320WB1964GOI026211 
Registered Address: Plot No. CF 18/2, Street No. 175, Action Area 1C, New Town, Kolkata - 700156 

STANDALONE AUDITED SEGMENT WISE REVENUE & RESULTS 

Particulars 

Segment Revenue 
-Marketing
- E-commerce
- Others (unallocated)

Total Segment Revenue

Segment Profit/(loss) Be.fore Tax 
- Marketing
- E-Gomtnerce
- Olhers (unalloc.9tedl _ _

Total Segment Profit/(Loss) Before Tax

Tax Expense 
---=roi'al 5egme-nt Pnofitf(Loss) After Tax 

- --

STANDALONE 

Results for the Quarter ended 

AuditM Audited • Unaudifllcl
31"' Mar2024 31•l Mar 2023 31�' Pee 202,3

1.0,696.57 1,806.73 546.iB
9,604.47 10,407.27 8302.02 

4.65 837.64 645,7:2 
20,305,69 13,051.64 9;493.90 

385,44 1,796.47 54�.14 
9,506.7Z 10,443.17 B.206 .. 10

{3,111.051 (1.562.4J.l ·(Z-,985-:SM
6,781,11 10,677.23 5:7&-3.30

4,830.54 3,071.63 1,880.11 

t,!}50,S7 7,60'5,60 3,9313.19 

{Amou11t Int Lakhsl 

Results for the Year ended 

Audiled Audited 
31°1 Mar 2024 3 f�' Mar 2023 

12,389.24 11,549,93 
36,409.34 34,:892.99 

3,1-30.06 3.35,7.60 
51,928.64 49 B00.52 

2,056.94 3,841.57 
36,114.21 3,MS32,.07 
{9,727.28) [/, 1)5-.74) 
2B 443.87 -31 347,90

11,252.46 
<-----

7,425.15
17,191.41 23,9':Zi.75

Note -1) ln terms of lndAS 108 the Company has identified Marketing and E-commerce as its two Primary Reportable Business Segments. There is no 
Second1;1ry Segment 

Note -2) Assets and liabilities used in the Company's business are not identified lo any of the reportable segmehts, as these are lJsed interchangeably between 
the segments. Hence the Management believes that it is c1.irrently hot practicable to provide i,egment disclosure relate� lo assets and liabilities 

�w 
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Independent Au~itor's Report on Consolidated Financial Results pursuant to the Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended of MSTC 

Limited 

To 

The Board of Directors 

MSTC Limited 

New Town, 

Kolkata-700156 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated financial results of MSTC Limited (the "Holding 

Company") and its subsidiary {Holding Company and its subsidiaries together referred to as the 

"Group") and its Joint Venture for the year ended 31st March, 2024 attached herewith, being 

submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015, as amended (the "Listing Regulations"), 

read with SEBI Circular no. CIR/CFD/CMDl/80/2019 dated 19th July, 2019 .. 

In our opinion and to the best of our information and according to the explanations given to us, and 

based on the consideration of reports of other auditors on separate audited financial statements/ 

financial information of the subsidiary and Joint Venture, the aforesaid consolidated financial 

results: 

a. includes the results of the following entities: 

Subsidiary: Ferro Scrap Nigam Limited. 

Joint Venture: Mahindra MSTC Recycl ing Private Limited. 

b. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

c. give a true and fair view in conformity with the applicable accounting standards, and 

other accounting principles generally accepted in India of the consolidated net profit and 

other comprehensive income and other financial information of the Group for the 

quarter and year ended on 31st March, 2024. 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under section 

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section 

of our report. We are independent of the Group and its Joint Venture in accordance with the Code of 

Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

audit evidence obtained by us and other auditors in terms of their reports referred to on "Other 

Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to the following: 

o In respect of the Holding Company, management's outlook on the current status of 

borrowings from Standard Chartered Bank (Refer Note no. 7 to the consolidated financial 
results). 

Our opinion is not qualified on the above matter. 

Management's Responsibilities for the Consolidated Financial Results 

These consolidated financial results have been prepared on the basis of the consolidated financial 

statements. The Holding Company's Board of Directors are responsible for the preparation of these 

consol idated financial results that give a true and fair view of the net profit and other 

comprehensive income and other financial information of t he Group including its Joint Venture in 

accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the 

companies included in the Group and of its Joint Venture are responsible for maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding of the 

assets of the Group and its Joint Venture and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

consolidated financial results that give a true and fair view and are free from material misstatement, 
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whether due to fraud or error, which have been used for the purpose of preparation of the 

consolidated financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, t he respect ive Board of Directors of the companies 

included in the Group and its Joint Venture are responsible for assessing the ability of the Group and 

its Joint Venture to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the respective Board of Directors 

either intends to liquidate the Group or to cease operations, or has no real istic alternative but to do 

so. 

The respective Board of Directors of the companies included in the Group and its Joint Venture are 

responsible for overseeing the financial reporting process of the Group and its Joint Venture. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are t o obtain reasonable assurance about whether the consolidated financial results 

as a whole are free from material misstatement , whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence t hat is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of int ernal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion on whether the Group and its Joint Venture 

has adequate internal financial controls with reference to Consolidated financial statements 

in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group 

and its Joint Venture to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the related 

disclosures in the consolidated financial results or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our auditor's report. However, future events or conditions may cause the Group and 

its Joint Venture to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results represent 

the underlying transactions and events in a manner that achieves fa ir presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financia l 
information of the entities within the Group and its Joint Venture to express an opinion on 
the consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the 
consolidated financial results of which we are the independent auditors. For the other 
entities included in the consolidated Financial Resu lts, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the consolidated financial results regarding, among other matters, the planned 

scope and timing ?f the audit and significant audit findings, including any significant deficiencies in 
internal control t hat we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The consolidated Financial Results include the audited Financial Results of subsidiary Ferro Scrap 

Nigam Limited, whose financial results reflect Group's share of tota l assets of~ 44,243.90 lakhs as at 

31st March, 2024, total revenues of~ 14,294.23 lakhs and~ 46,772.71 lakhs, total net profit after tax 

BOLPUR 
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of ~ 3,013.16 lakhs and ~ 6,492.37 lakhs for the quarter and year ended 3pt March, 2024 

respectively as considered in the consolidated results, which have been audited by their respective 

independent auditors. The consolidated financial statements also include the Group's share of net 

loss after tax (net) of~ 118.80 lakhs and ~ 686.93 lakhs for the quarter and year ended 31 ' t March, 

2024 respectively, as considered in the Statement, in respect of its Joint Venture Mahindra MSTC 

Recycling Private Limited, which have been audited by their respective independent auditors. The 

independent auditors' reports on Financial Results of these entities have been furnished to us and 

our opinion on the consolidated Financial Results, in so far as it relates to the amounts and 

disclosures included in respect of these entities, is based solely on the report of such auditors and 
the procedures performed by us are as stated in paragraph above. 

The Consolidated Financial Results include the results for the quarter ended 31't March, 2024 being 

the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us 

Our opinion on the Statement is not modified in re.spect of the above matters. 

Date:27th May, 2024 

Place: New Delhi 1 

For S. GUHA & ASSOCIATES 

Firm Registration No. 322493E 

Chartered Accountants 

s ~l JI r> "b1> lf'-f-r-tl 
(SOURABH MITRA) 

Partner 

Membership No: 308743 

UDIN: 24308743BKAUQO9879 
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MSTC Limited 

CIN: L27320WB1964GOI026211 

Registered Address: Plot No. CF 18/2 , Street No . 175 , Action Area 1C , New Town , Kolkata - 700156 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED 31 st MARCH 2024 

(Amount in f Lakhs) 

CONSOLIDATED 

Results for the Quarti,r ended Resu lts for tho Year ended 
Partic;ular$ 

Audited Audited Unaudited Audited .-\udifod 
31 "' Mar 2024 31' 1 Mar 2023 31" Dec 2023 31 " Mar 2024 .31•• Mar 2023 

INCOME 
(a) Revenue from opera1ions 19,90&.97 19.653.44 18.497.99 75,ml1 ,88 72.096,65 
(b) Other Income 14,688,91 3,583.77 1,943.94 21.055.43 15,820.D1 
TOTAL INCOME (a+b) 34,595.88 23,237.21 ,I0,441.93 96,137.31 67,916.66 

EXPENSES 
(a) Purchases of slack-in-trade 1,774.94 1,606.28 1,573.65 6,307.69 6.408,27 
(b) Employee benefits expenses 4,793:87 4,012.56 5, i37,92 20,002.46 17, 179,60 
(c) Flnance cosls 41.20 - 4 1.20 9 ,14 
(d) Depreciaho11 and amortisation expenses 625.67 566. 19 695,45 2.415 17 2, 183.tH 
(e) Olher expenses . . 

(i) f'rovis ions and Write Off 10,:m9.91 (350.02) - 10,269.91 7 695,76 
(ii) Olhers 6,291.05 6,193.66 5,324.61 22,396.03 2 1,257,09 

TOTAL EXPENSES (a+b+c+d+e) 23:796;64 12,028.67 12,731 ,63 61,432.46 54,7;33.73 

PROFIT/(LOSS) BEFORE EXCEPTIONAL ITEMS AND TAX (1-2) 10,799.24 11,208.54 7, 710.30 34,704.85 33;182,.93 
Share ol profit/(loss) of Jo1nl Ventures (1 18":80) (100.51) (228.32) (686,93) (265.43) 

PROFIT/(LOSS) BEFORE TAX.(3+4) 10,680.44 11 ,108.03 7,481 .98 34,017.92 32,917.50 
TAX EXPENSES: 

(a) Current lax (615.34) 2,006.08 2.610.76 6.413 .61 5.138.48 
(b) Deferred tax 6,450.85 1,406.48 (126.12) 7 167.46 3,583.35 
Total Tax Expense (a b) 5,8~5.51 3,4 12 56 2,484.6'1 13.581 ,07 a,121.a3 

PROFlT/(LOSS) FOR THE PERIOD (5-6) 4,844.93 7,695.47 4,997.34 20,436.85 24,195.67 

OTHER COMPREHENSIVE INCOME 
ITEMS THAT WILL NOT BE RECLASSIFIED SUBSEQUENTLY TO PROFIT OR LOSS 

(~) Remeasurements of lhe 11et aefined benefi t plans (69G.1SJ (1,313.62) (213 16) (625.88) 676.42. 
(b) Tax on above 112.21 336.03 66.14 89.94 (221.41) 
(c) Share of Other Comprehensive lricome of Jo111I Venture (2 .50) 0,27 0.09 (2.23) 0 .27 

OlliER COMPREHENSIVE INCOME FOR THE PERIOD (a+b+c) (586.44) (977 .32) (146.93) (538.17) 455,28 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (7+8) 4,258.49 6,718.15 4,850.41 19,898.69 24,65-0,95 

PAID UP EQUITY SHARE CAPITAL (FACE VALUE f 10 PER SHARE) 7,040.00 7,040.00 7,040.00 7,040.00 7,040.00 

OTHER EQUITY 8 1,864 27 71 ,610.39 

EARNINGS PER EQUITY SHARE (FAC E VALUE OF f 10 EACH) 

Bas,c (111 ~) (" r.01 aonuahseo) '6-88 '10 93 •7_ 10 29.03 34,37 
DIiuted (in ~) 1· not an11ua11sec!) ·6.88 '10.93 ·1-10 29.03 34.37 

~-· ... t ·: 
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MSTC Limited 

ClN:L27320WB1964GOI 026211 
Registered Address : Plot No. CF 18/2, Street No. 175, Action Area 1 C . New Town, Kolkata. 700156 

STATEMENT OF CONSOLIDATED AUDITED ASSETS A D LIABILITIES AS AT 31 st MARCH 2024 
{Amount In r Lakhs) 

CONSOLIDATED 
Statement of Assets and Liablhtles 31" Mar 202A 31" Ma,- 2023 

Audited Audited 

A ASSETS 

1 Non- Current Assl!ts 
Propert) Plan and Equ,pment 13,686.05 13,293.82 
Capital Work-in-Progress . 8.18 
Leasehold Land 685.88 69:3 32 
Other lntang:ble Assets 604.85 94 70 
I vestments I Subs,drarre . Associa cs and Joint Ventures ,249.52 1,938 67 
F lnancial Assets 

• Other Financial Assets 451 65 2 ,651 90 
Non- Current ax Assets (Net) 10.499.10 9,349 97 
Deferred Tax A sets (Net) 10,76 5.40 17,857 63 
Other Non- CUfTMI Assets 12.67 ,20 1,348 46 
Assets Classrfied as Held for Sale 252.92 224 41 
Total Nlon- Current Assets 50 866.57 47 461 .06 

2 Current Assets 
lnvenlorres 537.68 51" 67 
F manc,al Assets 

rade Rece.vables 51.030.84 46.321 35 
• CM,tl ano Cash Equivalents 26.783.06 92,0!>2 65 
- Bank Balances other than cash and cash equ'valeN men o"ed abov 88.04 7 02 68,Q3046 
• 0th er Financ111I Assets 5195-72 13 410 27 

Olher Current Assets 1,477.47 1,048 59 
Asse.s Classifled "~ Ht>ld f~ Sale 30.33 8.49 
Assets Retired From Act111e Use 17.39 32 1.! 

Total • Current assets 1,74,019.51 2,21 ,418,62 

TOTAL • ASSETS (1+2) 2,24,886.08 2,68,879.68 

B EQUITY AND LIABILITIES 

1 EQUITY 
Equity Snare Cepilal 7,040.00 7,040 GO 
Other Equity 81,864.27 71 ,610.39 
Total - Equity 88,904.27 78,650.39 

2 LIABILITIES 

Non- Current Liabilities 
Financial Lrabd1t>es 

• Other Financial L1ab1Ht,es 397.50 365.32 
Pr0111sio11s 9,375.39 9 ,04:'> 16 
Otner NQI"• Current L,ab*t,es 113229 1117 31 
Total - Non• Current Uablllties 10,905.18 10,52~ 

Current Liabilit1es 

Finane1al LI bfitlles 
- Borrowt~s 14 ,500.20 14,500 20 
• Trade ayaoles 

Toi.al oul•U r101ng dues of MIr.ro Enterprises and Small EnIerpnses 471.80 39'1114 

Total outslandtng dues of Credi!OfS other lh,m Miao 8'lelpnses nnd Small Etiterprisu 16.249.36 10.455.52 
• Other Financial Ltablli tles 86,996.71 •38650 0 

Other Current Llal)IIIUes 4,641 .96 3,670 51 
Provislon5 2,182.65 7 0:?4 58 
L1ab1lit,es Classified as Hetd for Sale 33.89 .t 95 
Total • Current Llabilltles 1,25,076.63 1,79,701 .5~ 

TOTAL · EQUITY AND LIABILITIES (1+2) 2,24 ,886.08 2.68 879.68 

-,.,,, __ ....._ ~5LLb~r~ 



MSTC LIMITED 
CIN -L27320WB1964GOI026211 

Statement of Consolidated Audited Cash Flows for the year ended 31 st March 2024 (Amount in f Lakhs) 

For the year ended 31st For the Year ended 31•1 

Particulars March 2024 March 2023 
Audited Audited 

A. CASH FLOW FROM OPERATING ACTIVITIES 
,Profit Before Tax for the year 34,017.92 32,917.50 
Adjustments for: 

Depreciation I Amortisation of non-current assets 2,422.63 2,191.33 
Loss from Investment in JV 686.93 265 .43 
loss/(Gain) on disposal of Property Plant and Equipment (9.41) (30.50) 
Finance Cost 41.20 9.14 
Interest Income recognised in profit & loss (7,406.12) (5,327.97) 
Provision no Longer Required Written Back (12,875.91) (10,279.20) 
Bad Debt Witten Off 10,269.91 7,695.76 
Provision for Bad and Doubtful Advances/Debts 356.00 518.44 
Liability written Back . (25.71) 

Operating profit before Working Capital changes 27,503.15 27,934 .22 

Adjustments for changes in Operating Assets & Liabilities 
Adjustments for {Increase) I decrease in O12erating Assets: 
Movement in working capital: 

(lncrease)/decrease in Trade and Other Receivables 5,748.24 7,186.72 
(lncrease)/decrease in Other Assets (1,976.38) (122 .03) 
(Increase)/ decrease in Inventories (23.01) 76.00 

Adjustments for increase I (decrease) in Oi;,erating Liabilities: 
Increase/ (decrease) in Trade Payables & Others Financial Liabilities (50,792.35) 54 ,91 7.03 
Increase/ (decrease) in Other Liabilities 1,015.37 83.36 
Increase/ (decrease) in Provisions (5 ,137.58) 394.96 

Cash generated from Operations (23,662.56) 90,470.26 
Direct Taxes Paid (Net of Refund) (7,548.03) (6,044.83) 

Net cash from Operating Activities (31 ,210.59) 84,42-5.43 
B. CASH FLOW FROM INVESTING ACTIVITIES I 

Purchase of Property, Plant & Equipment and Capital Advance (1 3 ,189.69) (3,385.33) 
Proceeds from disposal of Property Plant & Equipment 78 .87 62.03 
Investment In Fixed Deposits (17,850.06) (55,044.48) 
Investment in Joint Venture . (140.00) 
Interest received 6 ,546.68 3.407.:SO 
Dividend Received . 

Net cash (used) in tnvesting Activities (24,414.20) (55,100.2.8) 
C, CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from Short term borrowings . (450.28) 
Interest Paid - (9.14) 
Dividend Paid (9 ,644.80) (11 ,404.80) 

Net cash used in financing Activities (9,644.80) (11,864.22) 

~et increase/(decrease) in Cash & Cash equivalents(A+B+C) (65,269.-59) 17,460.93 

Cash and Cash equivalents at the beginning of the Year 92,052.65 74,591.72 

Cash and Cash equivalents at Ute end of the Year 26,783.06 92,052.65 
Notes : 
1. Figures in brackets indicate outflows. 

2. Statement of Cash Flows is prepared using Indirect Method as per Indian Accounting Stan(lard • 7: Statement of Cash Flows. 
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otes: 
I) The above ,esults for the quarter and year ended 3 P 1 March 2024 have been prcrarcd in accordance 

with Tndian Accounting Standards ('lnd AS') notified unclcr Section 133 of the Companies Ac t. 2013 
read together with the Comp,mics (Indian Accounting Standard ) Rules, 2015 (as amended) and 

have been reviewed by the Audit Comrnittec and approved by the Board of Directors in their 

respective meetings b.eld on 27th May 2024. The statutory auditor ha. reviewed the result as 

required under regulation 33 of the SEBl tListing Obligations and Disclosure Requirements) 
Regulations 2015 (SERI LODR) as amended. 

2) The figures for the quarter ended larch 31 , 2024 and March 31. 2023 are tbe balancing figures 
between the audited figures in re. pect of the full financial year and published year LO date figures up 
to the third quarter of re.spective financial years. 

3) Pursuant to the introduction of Section l 15BAA under the Income Tax Act, \961 , the Holding 
Company (MSTC Limited) has, during the financial year. opted for lower tax Jegimc under rhe said 
Section for the financial year ended 31 March, 2024 and onwards. resulting in reduction of Current 
Tax by { 253.54 Lakhs an& additional charge of;!: 123.06 Lakhs to Other Comprehensive Income. 
Consequently, the Holding Company ha charged off the Deferred Tax Assets arising due to MAT 
credit and restated the Deferred Tax Assets, based on the revised cffecti e tax rale 25.168%, 
resulting in one time charge of Defe1Ted tax oft 3706. 72 Lakhs in the Statement of Profit and Los , 
for the qua1ter and year ended 31 March, 2024. The Subsidiary Company (Ferro Scrap N igam 
Limited) has aLready opted for the tax at lower rate and has considered @ 25 .168% for the purpose 
or these results. 

4) The consolidated results include subsidiary namely Ferro Scrap Nigam Limited and share of net 
profit/loss after tax aml total comprehensive income/loss of joint venture namely Mahindra MSTC 
Recycling Private Limited. 

5) There were no exceptional items during the quarter and year encierl 3 I" March 2024. 
6) The shareholders of Holding Company in an Extra- rdtnary Genera! meeting dated 22.12.2021 have 

decided Lo ell the entire take in Ferro Scrap igam Limited (100% Subsidiary Company). The 

process ror sale has already been started. 
7) In case of Holding Company, the Current Borro"vings includes ~ 14,361 .97 Lakh ' (Previous period t 

14,361.97 Lakhs) towards payment made by Standard Chartered Bank (SCB). after purcha e or 
export bills of MSTC rajsed on foreign buyers against export of Gold Jcwelleries to the buyers 
during 2008-09, under a Receivable Purchase Agreement. On non-receipt of the proceeds from the 

foreign buyers again,~! the bill . SCB submitted claims with the Insurance Company, who, however, 

wrongfully repudiated the claim of SCB. Thereafter, SCB converted the receivables pur-lrn ed from 
MSTC under rhe Receivables Purchase Agreement int-o Loans/ debts as if owing by MSTC, claimed 
the amount from MSTC with interest and tiled a case, being the Original Application in the Debt 
Recovery Tribunal (ORT), Mumbai in the year 2012. which MSTC has denied and disputed . Against 
this petition, an Interim order claiming ~ 22,25 \ .00 lakb • wa passed by the DRT, Mumbai on 

16.09.2017. which has been set aside by the Debt Recovery Appellate Tribunal (DRAT), 1umbai by 

its order dated 07.08.2023. Conseq11ently, the recovery proceeding have since been dropped. As a 

result of which MSTC has got refund of< 9,000.00 Lakhs (pre-deposit amount towards Jieari ng of 
appeal along with inrerest of x 534.03 lakhs. The attached properties have also been relcas ·d. Other 
proceedings challenging the claim of SCB are also pen.ding befru·e various fornms including Hon 'blc 
High Court of Bombay, the Civil Court at Aliporc. Kolkata initiated by MSTC both against SCB am.I 
the Insurance Company. SCB had also filed a Summary uit in late 2012 in the lion bk Bombay 

High Court against ICIC[ Lombard claiming the same amount under the Policy fr(im ICICI Lombard 

?,.ASS OD account of the repudiation of the claim of SCB by lCICT Lombard. SCB has since withdrav,:n the 
• O% ·uit against lCJCT Lombard and Ion.ble Bombay High Court has also passel! au ord ·r llated 
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Pending final disposal of all such Court cases where the matters am currently pending, MSTC ha,; 

disclosed the amount simultaneously as Borrowings and as Trade Receivables. The matter i sub­
judice and is contingent in nature at this juncture. 

8) Other Income of Holding Company for the year ended 3 I" March 2024 includes t 534.03 lakh 
interest received on pre deposit oft 9,000.00 Lakhs with DRAT, on refund of the deposit. refer note 
7 Above) 

9) The audited Accounts are subject to Siupplementary Audit by the Comptroller and Auditor General 

of India under section 143(6) of the Companies Act, 2013. 
10) Figures of the previous period/year have been regrouped/reclassified/rearranged to conform to the 

classification of current period/year. wherever necessary. 
11) The Board of Directors have recommended final dividend @ 50 percem of equity share capital i.e. 

~ 5.00 per share for the F.Y. 2023-24, subjec..1 to the approval of shareholders in the Annual General 
Meeting of the Company for F.Y 2023-24. Tf approved, it will result in a cash outflow of z 3520.00 

Lakbs. The Board of Directors have declared an interim dividend of< 3872.00 Lakhs ~ 5.50 per 

share) on 3rd ovember 2023 and z 3520.00 Lakhs (Z 5.00 per share) on 8th February 2024 for the 
financial year 2023-24. 

ln terms of our report of even dale 

For S. Guba & Associates 
Chartered Accountants 
FR : 322493E 

':>ov ~ r1. h 
Cfa7 

For and on behalf of the Board of Directors of 

MSTCLrMITED 

tu.b oa.h, :5q of~ 

CA Sourabh Mitra 

Partner 

14"' ~ (Manobendra Gho hal) 
CHAIR.MAN AND MANAGING DIRECTOR 

(DIN - 9762368) 

(Subrata Sarkar) 

DIRECTOR FINANCE & CFO 

(DIN - 8290021) 
M. o. : 308743 

Place: ew Delhi 

Date: 27'11 May 2024 

~~:_ -(S. K Barnwal) 
GENERAL MANAGER 

FINANCE & ACCOUNTS 
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CIN: L27320WB1964GOI026211 

Registered Address: Plot No. CF 18/2, Street No. 175, Action Area 1C, New Town, Kolkata - 700156 

CONSOLIDATED AUDITED SEGMENT WISE REVENUE & RESULTS 

(Amount in~ Lakhs) 
CONSOLIDATED 

Particulars 
Results for the Quarter ended Results for the Year ended 

Audited Audited Unaudited Audited Audited 
~1 st Mar 2024 31 51 Mar 2023 31 s1 Dec 2023 31 st Mar 2024 31 st Mar 20-23 

Segment Revenue 
- Marketing 10 696.57 1,806.73 546.16 12,389.24 11,549.93 
- E-Commerce 9,604.47 10,407.20 8,302.02 36,409.34 34,892.92 
- Others (unallocated) 0.61 37.64 5.72 566.02 57.60 
- Scrap Recovery & Allied Jobs 14,£94.23 10,985.64 11,588.03 46,772.71 41 ,416.21 
Total SeQment Revenue 34,595.88 23,237.21 20,441.93 96,137.31 87,916.66 ·~ 

Segment Profit/(Loss) Before Tax 
- Marketing 385.44 1,796.47 543.14 2,056 .94 3,841 .57 
- E-Commerce 9,506.72 10,443.17 8,206.10 36,114.21 34,632.07 
- Others (unallocated) (3,229.85) (2,462.44) (3,854.26) (12,974.21 ) (1°0,690.69) 
- Scrap Recoverv & Allied Jobs 4,018.13 1,330.83 2,587.00 8,820.98 5,134.55 
Total Segment Profit/(Loss) Before Tax 10,680.44 11,108.03 7,481.98 34,017.92 32,917,50 
Tax Expense 5,835.51 3412.56 2,4B4.64 13,581 .07 8,721.83 
Total Segment Profit/(Loss) After Tax 4,844,93 7,695.47 4,997.34 20,436.85 24,195.67 

Note -1) In terms of lndAS 108 the Group has identified Marketing, E-Commerce, and Scrap Recovery & Allied Jobs as its three Primary 
Reportable Business Segments. There is no Secondary Segment. 

Note -2) Assets and liabil ities used in the Group business are not identified to any of the reportable segments, as these are used 
rchangeably between the segments. Hence the Management bel ieves that it is currently not practicable to provide segment disclosure 
ted to assets and tiab11i lies. 
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MSTC Litnited 
CIN :L27320WB1964GOI0262\1 

EXTRACT OF THE STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 11 MARCH 2024 
(Amount In , Lakhs) 

STANDALONE CONSOLIDATED 
s. 

Particulars 
3 Months 3 Months JMonths 

Year Ended Year Ended 
3 Months 3 Months 3 Months 

Year Ended Year Ended 
NO. Ended Ended Ended Ended Ended Ended 

31-03-2024 31-03-2023 31 -12-2023 31-03-2024 31-03-2023 31-03-2024 31-03-2023 31-12-2023 31-03-2024 31-03-2023 

(Audited) (Audited) (Unaudited) (Aµdlted) (Audited) (Audited) (Audited) (Unaudited} (Audited) (Audited) 
1 Total Income from Ocerations 20,'305.69 13,051 .64 9,493,90 51,928.64 49,800.52 34,595.88 23,237.21 20 441.93 96, 137'.31 87,916.66 
2 Net Profit/ (Loss\ ror the period before Tax 6,781 .11 10 677.23 5,763.30 28,443.87 31 ,347 .90 10,,680,44 11,108.03 7,481 98 34,017.92 32,91 7.50 
3 Net Profit I Closs) for !he oerrod after tax 1,950.57 7,605.60 3,933.19 17. 191 .41 23,922.75 4,844.93 7,695.47 4,997.34 20.436.85 24,195.67 

Total Cornprehensfve Income for the period [Comprising Nilt Profit I 
4 (Loss) for the penod (after tax) and Other Comprehensive Income (after 1,427.80 7,569.56 3,850.09 16,1399.17 24,263.25 4,258.49 6,718.15 4,850.41 19,898.68 24,650.95 

tax\1 
5 Paid Up Equity Share·Capital (f'ace Value t 10/-) 7,040.00 7,040.00 7,040.00 7, 040.00 7,040.00 7,040.00 7,040.00 7 ,040.00 7,040.00 7.040,00 
6 Other Eouitv 59,417.08 5-:2,362.71 81 ,864 .27 71 ,610.39 
7 Earnings Per Share (of ?10/- each} 

Basic (* mit annualised) "2.77 '10.80 *5. 59 24.42 33.98 "6.88 *10.93 '7.10 29.03 34,37 
DI iuted (" not annualised) ·2,77 ·10.ao "5.59 24.42 33.98 *6.88 *10,93 "7.10 29.03 34.37 

Notes : 

The above results have been revle\lved b)I' the Audil Committee on 2i" May 2024 and approved by the Board of Directors of the Company at their rneetlttg held on Zi-" May 2024 . 

2 Tf,e above Is an extract of the detailed ronmat of audited financial results for the quarter and year ended 31" March 2024 filed with the Stock Exchanges under Regulation 33 or the SEBJ (Llstmg Obligations 
and Disclosure Requirements) , Regulations. 2015. The full format of the Quarter and Year ended audited nnahCial results are available on the Stock Excharige website www.bseindia.com, w.-vw.nseindia.corn 
and Is al$0 avai lable on Company's website Le. w~w.mstcindia.co.in 

3 Figures for th.e previous penods/years have b.een regroupedlredassified, wherever necessary to conform to the current periods classificattons. 
4 The Board of Directors has declared Divfde.nd@ 50% i.e. f 5.00 per equity share of face value of , 101-each for the financial year 2023-24 subject to approval of shareholders at Annual General Meeting. 

Registered Office : 
Plot No. CF-1812 , Street No. 175 Action Area 1C , New Town 
Kolkata - 700 156 

Dated : 27th May 2024 
Place : New Delhi 

For &.on behalf of the Board of Directors 

(IVlanobendra Ghoshal) 
Chairman and Managing Director 

(DIN-09762368) 
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MSTC LIMITED 1NDIA 
' (A Govt of India Enterprise) 

CIN: L27320WB1964GOI026211 

1. The Dy.Manager (Listing) 
BSE Limited 
PhirozeJeejeebhoy Towers~ 
Dalal Street, Mumbai 400 001. 
(Scrip Code: 542597) 

Dear Sir/Madam, 

2?1h May, 2024 

2. The Manager, Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, BandraKurla Complex 
Sandra (E), Mumbai 400 051 
(Scrip Code: MSTCL TD) 

Sub: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

I, Subrata Sarkar, Director (Finance) & CFO of MSTC Limited (ClN No L27320WB1964GOI026211) 
having its Registered Office at Plot No. CF 18/2, Street No. 175, Action Area 1C, New Town, 
Kolkata 700156 (W.B.) hereby declare that, the Statutory Auditors of the Company, M/s. S Guha 
& Associates (FRN No. 322493E) have issued an Audit Report with unmodified opinion on Audited 
Financial Results of the Company (Standalone & Consolidated) for the year ended on 31 st March, 
2024. 

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBJ (Listing Obligations and 
Disclosure Requirements) Regulations, 201 5. 

This is for your information and record 

Thanking you, 

Yours faithfully , 
For MSTC Limited 

~u.broL 6qo\~ 
(Subrata Sarkar) 
Director (Finance) & Chief Financial Officer 

www.mstcindia.co.in / www.mstcecommerce.com 

~ Q,l<tit'I~ : ~ ~. ~ 18/2 lWf ~. 175 ~ ~ 1 ~ .:q:c,&-1 ¢1clQ,@ 700156 -q ·°". 
Regd. Office: Plot o. F18/2, treet No.175, Action Area IC.New Town, Kolkata-700156 W.B. 




