
OS Saurabh Basu 
ACS, ACMA, MBA (Fin) 

Practising Corvpany Secretary 

Insolvency Professional 

Date:14.05.2024 

To 
The Board pf Directors, 
MSTC Limited, 
Plot No CF 18/2, Street No 175, 
Action Area lC, 
New Town, 
Kolkata -700156 

Dear Sir, 

S BASU & ASSOCIATES 
Company Secretaries 

Code No.- S2017WB456500 
10/6/2 Raja Rammohan Roy Road, 

3rd Floor, Kolkata - 700008 

Sub: Secretarial Compliance Report of MSTC LIMITED for the year ended 31.03.2024 

We are forwarding herewith Secretarial Compliance Report of MSTC LIMITED for the year 
ended 31.03.2024 pursuant to Regulation 24A of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular 
No CIR/CFD/CMDl/27 /2019 dated February 08,2019 and SEBI/HO/CFD 
/PoD2/CIR/P /2023/120 dated July 11,2023 for your kind perusal. 

Thanking You 

Yours faithfully 

es , Company Secretaries 
S2017WB456500 

ecretary 

A ~~~ 7 
Pee 7/2020 
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OS Saurabh Basu 
ACS, ACMA, MBA (Fin) 

Practising Cofllpany Secretary 
Insolvency Professional 

S BASU & ASSOCIATES 
Company Secretaries 

Code No.- S2017WB456500 
10/6/2 Raja Rammohan Roy Road, 

3rd Floor, Kolkata - 700008 

Secretarial Compliance Report of MSTC LIMITED for the year ended 31.03.2024 

[Pursuant to Regulation 24A of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015] 

We, S Basu & Associates, Practicing Company Secretaries have examined: 

a. All the documents and records made available to us and explanation provided by MSTC 
LIMITED ("the listed entity"), 

b. The filings/submissions made by the listed entity to the stock exchanges, 

c. Website of the listed entity, 

d. Any other document/filing, as may be relevant, which has been relied upon to make this 
certification, 

for the financial year ended 31.03.2024 ("Review Period") in respect of compliance with the 
provisions of: 

a. the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the Regulations, 
circulars, guidelines issued thereunder; and 

b. the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange 
Board of India ("SEBI"); 

The specific Regulations, whose prov1s10ns and the circulars/guidelines issued 
thereunder, have been examined, include: 

a. Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; 

b. Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; 

c. Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 
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d. Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

e. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; 

f. Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021; 

g. Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015; 

h. Securities and Exchange Board of India (Depositories and Participant) Regulations,2018 

and circulars/guidelines issued thereunder the aforesaid Regulations to the extent applicable 
to the Company. 

Based on the above examination, we hereby report that, during the Review Period: 

a. The listed entity has complied with the prov1s10ns of the above Regulations and 
circulars/guidelines issued thereunder, except in respect of matters specified below: 

Sr. Compliance Regulation Deviations Action Type of Details of Fine Observations/ Management 
No Requirement /Circular No. Taken Action Violation Amount Remarks of Response 

(Regulations/ by Advisory/ the Practicing 
Circulars/ Clarificati Company 
Guidelines on/Fine/ Secretary 
including Show 
specific Cause 
clause) Notice/ 

Warning, 
Etc. 

1. At least Regulation The BSE Fine The Fine Not a MSTC 
halfofthe 17(1)(a) & Board of levied Board levied single Limited is 
Board of 17(b) of Directors of till woman a Mini 
Directors SEBI does not Di recto 31.03. Independe Ratna 
shall LODR, consist of rs does 2024 nt Director Category-I 
comprise 2015 atleast not Rs. nor the PSU under 
of consist 72,01, 

optimum the 
Independe 

one 
of three 540 administra 

nt Independ indepen number of tive 
Directors ent dent independe control of 
and the woman director nt the 
listed Director s directors Ministry of 
entity shall and does includin are Steel, 
have at not g one appointed Governme 
least one comply Indepe nt of India. 
Independe with ndent The 
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ntwoman Composit woman 
director. ion of the Directo 

Board of r. 

Directors 
in 
respect 
of the 
requisite 
number 
of 
Independ 
ent 
Directors 
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Appointme 
nt of 
Independe 
nt Director 
in the 
Board of 
MSTC Ltd 
is carried 
out by 
Board 
Level 
Appointme 
nt Cell 
(BLA) of 
Departme 
nt of 
Public 
Enterprise 
s, 
Governme 
nt of India 
and 
neither the 
Board nor 
the 
Company 
has any 
role in the 
Appointme 
nt Process. 
The 
Appointme 
nt can be 
considered 
by the 
company 
only when 
the BLA 
Cell will 
intimate 
the 
company 
about 
appointme 
nt of the 
Independe 
nt 
Director. 
The 
Company 
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2. At least Regulatio The NSE Fine The 
half of the n Board of levied Board 
Board of 17(1)(a) Director of 
Directors & 17(b)of s does Directo 
shall SEBI not rs does 
comprise LODR, consist not 
of 2015 

of 
consist 

Independ 
atleast 

of 
ent three 
Directors one indepe 
and the Indepen ndent 
listed dent directo 
entity woman rs 
shall Director includi 
have at and ng one 
least one does not Indepe 
independ comply ndent 
e with woman 
ntwoman Composi Directo 
director. r, 
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96,05, 
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is 
continuous 
ly writing 
letters and 
following 
up with 
the 
Administra 
tive 
Ministry 
and BLA 
Cell for 
appointme 
nt of 
independe 
nt 
directors, 
however 
till now 
the 
Company 
have not 
received 
any 
nominatio 
n from 
ministry/ 
BLA Cell. 

Not a MSTC 
single Limited is 

woman a Mini 

Independ Ratna 

ent Category-

Director I PSU 

nor the 
under the 

optimum 
administr 
ative 

number control of 
of the 
independ Ministry 
ent of Steel, 
directors Governm 
are ent of 

appointed India. The 
Appointm 
ent of 
Independ 
ent 
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tion of 
the 
Board of 
Director 
sin 
respect 
of the 
requisite 
number 
of 
Indepen 
dent 
Director 
s 
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Director 
in the 
Board of 
MSTC Ltd 
is carried 
out by 
Board 
Level 
Appointm 
ent Cell 
(BLA) of 
Departme 
nt of 
Public 
Enterpris 
es, 
Governm 
ent of 
India and 
neither 
the Board 
nor the 
Company 
has any 
role in the 
Appointme 
nt Process. 
The 
Appointme 
nt can be 
considered 
by the 
company 
only when 
the BLA 
Cell will 
intimate 
the 
company 
about 
appointme 
nt of the 
Independe 
nt 
Director. 
The 
Company 
is 



Continuation Sheet 

Page 7 of 12 

S BASU & ASSOCIATES 
Company Secretaries 

Code No.- S2017WB456500 

continuous 
ly writing 
letters and 
following 
up with 
the 
Administra 
tive 
Ministry 
and BLA 
Cell for 
appointme 
nt of 
independe 
nt 
directors, 
however 
till now 
the 
Company 
have not 
received 
any 
nominatio 
n from 
ministry/ 
BLA Cell. 
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Sr 

N 
o. 

b. The listed entity has taken the following actions to comply with the observations made 
in previous reports: 

Observations/Rem 
arks of the 
Practicing 
Company 
Secretary in the 
previous reports 

There is no 
Woman 
Independent 
Director, nor 
there are 
optimum 
number of 
Independent 
Directors 
appointed on 
the Board. The 
Company has 
been 
continuously 
been following 
up the matter 
with the 
Administrativ 
e Ministry but 
this non -
compliance is 
recurring on a 
regular basis. 

Observations Compliance 
made In 
secretarial 

the Requirement 
(Regulations 
/circulars/ 
guidelines 
including 

compliance report 
for the year ended 
31.03.2024 

Details of violation/ 
deviations and 
actions 
taken/penalty 
imposed, if any, on 
the listed entity 

There is no 
Woman 
Independent 
Director 
neither there 
are optimum 
number of 
Independent 
Directors 
appointed on 
the Board. 

specific 
clause) 

17(1)(a) & The Board of 
17(1)(b) Directors is 

short of three 
independent 
directors 
including one 
woman 
independent 
director. 
Fine levied by 
BSE & NSE 
amounting Rs 
55,79,040 and 
Rs. 79,82,700 
respectively 
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Remedial actions, if Comments of the PCS on 
any, taken by the the actions taken by the 
listed entity listed entity 

The Company The Company has 
has been been continuously 
continuously following up the 
following up the matter with the 
matter with the Administrative 
Administrative 
Ministry for 
early 
appointment of 
requisite 
number of 
Independent 
directors 
including 
women 
Independent 
Director on its 
Board. 

Ministry but this non 
- compliance is 
recurring on a 
regular basis. 
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c. We hereby report that, during the review period the compliance status of the listed 
entity with the following requirements'" 

Sr. Particulars 
No. 
1. Secretarial Standards: 

2. 

3. 

4. 

The compliances of the listed entity are in 
accordance with the applicable Secretarial 
Standards (SS) issued by the Institute of 
Company Secretaries of India (JCS!). 

Adoption and timely updation of the 
Policies: 

• All applicable policies under SEBI 
Regulations are adopted with the 
approval of Board of Directors of 
the listed entities. 

• All the policies are in conformity 
with SEBI Regulations and have 
been reviewed & timely updated, as 
per the regulations/circulars 
/guidelines issued by SEBI 

Maintenance and disclosures on 
Website: 

• The listed entity is maintaining a 
functional website 

• Timely dissemination of the 
documents/information under a 
separate section on the website 

• Web-links provided in annual 
corporate governance reports 
under Regulation 27(2) are accurate 
and specific which re-directs to the 
relevant document(s )/section of the 
website 

Disqualification of Director: 

None of the Director(s) of the Company 
is/are disqualified under Section 164 of 
Companies Act, 2013 

Compliance 
Status(Yes/No/NA1 

Yes 

Yes 

Yes 

Yes 
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5. 

6. 

7. 

8. 

Details related to Subsidiaries of listed 
entities: 

a) Identification of material subsidiary 
companies 

b) Requirements in respect to 
disclosure of material as well as 
other subsidiaries. 

Preservation of Documents: 

The listed entity is preserving and 
maintaining records as prescribed under 
SEBI Regulations and disposal of records as 
per Policy of Preservation of Documents 
and Archival policy prescribed under the 
LODR Regulations 

Performance Evaluation: 

The listed entity has conducted 
performance evaluation of the Board, 
Independent Directors and the Committees 
at the start of every financial year as 
prescribed in SEBI Regulations. 

Related Party Transactions: 

(a) The listed entity has obtained prior 
approval of Audit Committee for all 
Related Party transactions; 

(bl In case no prior approval obtained, 
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Yes 

Yes 

NA 

Yes 
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Ministry of Corporate Affairs 
(MCA) vide General Circular 
dated 5.6.15 has exempted 
Govt. Companies from the 
provisions related to 
performance evaluation but 
not SEBI. 

Further Department of 
Public Enterprises (OPE) has 
already laid down a 
mechanism for Performance 
evaluation of all functional 
Directors and has ;:ilso 
initiated evaluation of 
Independent Directors. The 
Central Government through 
its administrative ministry 
carries out the performance 
evaluation of all the 
Directors including 
Independent Directors. 
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9. 

the listed entity shall provide detailed 
reasons along with confirmation 
whether the transactions were 
subsequently 
approved/ratified/rejected by the 
Audit Committee. 

Disclosure of events or information: 

The listed entity has provided all the 
required disclosure(s) under Regulation 30 
along with Schedule III of the LODR 
Regulations within the time limits 
prescribed thereunder. 

10. Prohibition oflnsider Trading: 

11. 

12. 

The listed entity is in compliance with 
Regulation 3(5) & 3(6) SEBI (Prohibition of 
Insider Trading) Regulations, 2015. 

Actions taken by SEBI or Stock 
Exchange(s), if any: 

Actions taken against the listed entity/ its 
promoters/ directors/ subsidiaries either 
by SEBI or by Stock Exchanges (including 
under the Standard Operating Procedures 
issued by SEBI through various circulars) 
under SEBI Regulations and 
circulars/guidelines issued thereunder (or) 

The actions taken against the listed entity 
/its promoters/directors/subsidiaries 
either by SEBI or by Stock Exchanges are 
specified in the last column 

Resignation of Statutory Auditors from 
the Listed Entity or its material 
subsidiaries: 
In case of resignation of statutory auditor 
from the listed entity or any of its material 
subsidiaries during the financial year, the 
listed entity and/or its material 
subsidiary(ies) has/have complied with 
paragraph 6.1 and 6.2 of section V-D of 
chapter V of the Master Circular on 

Yes 

Yes 

YES 
Notices have been 
issued by BSE and 
NSE for 
non-compliance 
under Regulation 
17(1)(a) and 17(1)(b) 
under SEBI (LODR) 
2015 
and fines have been 
levied on the company 
for the same. 

NA 
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No action taken by the SEBI 
or Stock 
Exchange(s) during the 
period under 
review except for the levy of 
fines by the 
Stock Exchanges for the 
non-compliance 
under Regulation 17 
regarding non-appointment 
of requisite no. of 
Independent Directors and a 
Woman Independent 
Director. 

No such event occurred 
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compliance with the provisions of the LODR 
Regulations by listed entities 

13. No Additional Non-compliances Being a Central Public Sector 
observed: NA Enterprise they have to 

follow some provisions 
No additional non-compliance observed for which may not be aligned 
any of the SEBI with the Listing Regulations. 
regulation/circular /guidance note etc., 
except as reported above 

Assumptions & Limitation of Scope and Review: 

1. Compliance of the applicable laws and ensuring the authenticity of documents and 
information furnished, are the responsibilities of the management of the listed entity. 

2. Our responsibility is to certify based upon our examination of relevant documents and 
information. This is neither an audit nor an expression of opinion. 

3. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the listed entity. 

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A 
(2) of the SEBI (Listed Obligations and Disclosure Requirements) Regulations, 2015 and 
is neither an assurance as to the future viability of the listed entity nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the listed entity. 

Place: Kolkata 
Date: 14.05.2024 

For S Basu & Associates 
Com 

Firm Registration 
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