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Form No. MR-3 
SECRETARIAL AUDIT REPORT 

For the Financial Year Ended 31st March, 2025 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 
 
To, 
The Members, 
TOPWORTH URJA & METALS LIMITED  
(CIN: U27109MH1993PLC074950) 
Mauza Ukkerwadi, Near Village Heti, Umred Road,  
Umred Project, Nagpur, Maharashtra, India, 441204 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by M/s Topworth Urja & Metals Limited 
(“Company”) for the financial year ended March 31, 2025 (“Audit Period”). Secretarial 
Audit was conducted in a manner that provided me a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 
 
We have examined only the limited documents, records, forms, and returns filed by the 
Company and other relevant information made available to us during the course of the 
secretarial audit. Based on our verification and to the extent of the documents examined, 
we report that, in our opinion, the Company has, during the audit period covering the 
financial year ended 31st March, 2025, complied with the applicable statutory provisions 
listed hereunder. We further report that the Company has generally established proper 
Board processes and compliance mechanisms in place, subject to the observations and 
qualifications mentioned hereinafter. 
 
We have only examined the forms and returns filed and other records maintained by the 
Company for the financial year ended on March 31, 2025 according to the provisions of: 
 

i. The Companies Act, 2013 (“the Act”) and the rules made there under; 
 

ii. The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under; 
 

iii. Foreign Exchange Management Act, 1999 and the Rules and regulations made 
thereunder to the extent of overseas Direct Investment and External Commercial 
Borrowings. (Not applicable for the period under report); 

 
Being an unlisted public company during the period, the following Acts, Rules, Guidelines 
and Regulations prescribed under the Securities and Exchange Board of India Act, 1992 
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(“SEBI Act”), were Not Applicable: - 
 

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

(b) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made there 
under; 
 

(c) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015 
 

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

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

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

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021;  
 

(h) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;  
 

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

 
(j) Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 
 
We have also examined compliance with the applicable clauses of Secretarial Standards 
with regard to meetings of the Board of Directors (SS-1) and General Meetings (SS-2) issued 
by the Institute of Company Secretaries of India (ICSI). 
 
Based on the information provided by the Company, other than general laws like fiscal, 
labour laws, environmental laws, following laws/Acts are also, inter alia, applicable to the 
Company: 
 

i. The ⁠Insolvency and Bankruptcy Code, 2016 (“IBC”) and other applicable rules 
and regulations. 
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ii. Sexual Harassment of Women at Workplace (Prevention and Prohibition and 
Redressal) Act, 2013 
 

iii. Others Approvals, Licenses, Permit in the various statutory Authorities as par the 
industry business. 

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

1. Non-Compliance with Minimum Board Composition: 
 
During the audit period covering the financial year ended on March 31, 2025, it was 
observed that the Company had not complied with the statutory provisions relating to 
the minimum number of directors and the composition of the Board of Directors, as 
prescribed under the Companies Act, 2013. 
 
In accordance with the provisions of the Insolvency and Bankruptcy Code (IBC), the 
powers of the Board of Directors were suspended and vested with the Resolution 
Professional (RP), who was discharging the functions of the Board during the audit 
period. It was further observed that the Company had not constituted the Audit 
Committee and the Nomination and Remuneration Committee (NRC) as required under 
the Companies Act, 2013. 
 

2. Non-Compliance in Appointment of Auditor: 
 
The Company appointed its Statutory Auditor for a period of one (1) year, which is 
inconsistent with the provisions of Section 139 of the Companies Act, 2013, which 
provides for a minimum appointment term of five (5) years. 

 
3. Delayed Filing of Resolutions with the Registrar of Companies (ROC): 

 
During the audit period, the Company has filed various E-Forms (as mentioned in 
Annexure-A), as required under the provisions of the Companies Act, 2013. However, 
following filings were not made within the prescribed timelines: 
a. DIR-12: For the resignation of the CFO. 
b. CRA-4: For submission of the Cost Audit Report with the Central Government for 

the financial year 2023-24. 
c. AOC-4 XBRL: For submission of the Financial Statements for the period ending 

March 2024. 
d. MGT-14: For approval of the Financial Statements and Board’s Report for the year 

ended March 31, 2024, and for the period April 2024 to September 2024. 
e. MSME-1 – For the period from October 2023 to March 2024. 
 
The details of the forms and returns filed by the Company with the Registrar of 
Companies during the Audit Period is attached to this Report as Annexure – A. 
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During the audit period, it was observed that the Company was under Corporate 
Insolvency Resolution Process (CIRP), during which filing of certain e-forms on the MCA 
portal is restricted, as the Digital Signature Certificate (DSC) of the Resolution 
Professional (RP) is not permitted to be affixed in specific forms. However, certain 
forms are allowed to be filed using the DSC of the RP. 
 
It was further noted that the Company had a Whole-Time Company Secretary in place, 
whose DSC could have been utilized for filing applicable forms directly through the 
MCA portal. Nevertheless, the Resolution Professional had filed all the forms through 
Form GNL-2, in terms of the MCA General Circular issued for facilitating filings during 
CIRP. 
 

4. Non-Compliance with Section 203 – Appointment of Key Managerial Personnel 
(KMP): 

The Chief Financial Officer (CFO), Mr. Pramod Pramod Tadaiya, resigned on 
28/09/2023, and Mr. Vishal Vijay Mandavgade was subsequently appointed as the 
new CFO on 14/05/2024. As per Section 203(4) of the Companies Act, 2013, any 
vacancy in the office of a Key Managerial Personnel (KMP) is required to be filled within 
six months. In this instance, however, the Company did not comply with the prescribed 
timeline. 

5. Non-Compliance with Section 152 (6) - Retirement of Directors by Rotation 
 
During the audit period, it was observed that the Company did not comply with the 
provisions of Section 152(6) of the Companies Act, 2013, relating to the retirement of 
directors by rotation. At the 31st Annual General Meeting (AGM) held on September 
30, 2024, no director liable to retire by rotation was retired. As per the said provision, 
at least one-third of the directors who are liable to retire by rotation are required to 
retire at every AGM and may, if eligible, offer themselves for re-appointment by the 
shareholders. 

 
6. Non-Appointment of Independent Director (ID) 

 
During the audit period, it was observed that the Company had not appointed any 
Independent Director(s) as required under Section 149(4) of the Companies Act, 2013. 
The said provision mandates the appointment of at least two Independent Directors in 
every public company having paid-up share capital of ten crore rupees or more, 
turnover of one hundred crore rupees or more, or outstanding loans, debentures, and 
deposits exceeding fifty crore rupees. Since the Company falls within the prescribed 
thresholds, it was required to appoint Independent Directors to ensure independent 
oversight and good corporate governance practices. 
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7. Non-Filing of Form PAS-6 
 
During the audit period, it was observed that the Company had not filed Form PAS-6 
for the half-years ended September 30, 2024, and March 31, 2025. Filing of Form PAS-
6 is mandatory under sub-rule (8) of Rule 9A of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014, for every unlisted public company to reconcile its 
issued, held, and dematerialised share capital. Non-filing of the said form constitutes 
a statutory non-compliance under the provisions of the Companies Act, 2013. 
 

8. Non-Compliance in Change of Registered Office 
 

During the audit period, it was observed that the Company had shifted its registered 
office from 308, 3rd Floor, Ceejay House, Dr. A. B. Road, Worli, Mumbai – 400018 to 
Mauza Ukkerwadi, Near Village Heti, Umred, Nagpur – 441204 with effect from May 
2, 2024. However, the Company did not pass a Special Resolution for the said change 
of registered office as required under Section 12(5) read with Rule 28 of the Companies 
(Incorporation) Rules, 2014. 
 
As per the aforesaid provisions, shifting of the registered office from one city, town, or 
village to another within the same State but outside the local limits of the existing city, 
town, or village requires approval of the members by way of a Special Resolution and 
filing of necessary forms with the Registrar of Companies. The absence of such 
approval constitutes non-compliance with the statutory requirements under the 
Companies Act, 2013. 
 

9. Non-Compliance with Secretarial Standards 
 
During the audit period, it was observed that the process relating to the convening and 
conduct of Board and General Meetings was not duly followed in accordance with the 
applicable provisions of the Companies Act, 2013 and the Secretarial Standards (SS-
1 and SS-2) issued by the Institute of Company Secretaries of India (ICSI). Further, the 
requisite records and supporting documents, including minutes and related papers, 
were not maintained or produced before us to our satisfaction to enable verification of 
compliance with the said Secretarial Standards. 
 

10. Non-Compliance of Related Party Transactions (RPT) 
 
During the audit period, it was observed that related party transactions (RPTs) were 
undertaken with Ms. Divya Singh and Ms. Priti Mandavgade towards lease rental, 
which fall under the purview of Section 188(c) of the Companies Act, 2013. 
 
As per Section 28(f) of the Insolvency and Bankruptcy Code (IBC), 2016, the Resolution 
Professional (RP) is required to obtain prior approval from the Committee of Creditors 
(CoC) before entering into any related party transactions on behalf of the corporate 
debtor. 
 
However, the minutes of the CoC meetings were not made available for audit 
verification. Accordingly, we were unable to confirm whether the requisite CoC 
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approval was obtained prior to execution of the said transactions. 
 

We have not examined compliance by the Company with respect to: 
 

a) Applicable financial laws, like direct and indirect tax laws, maintenance of financial 
records, etc., since the same have been subject to review by statutory (financial) 
auditors, tax auditors and other designated professionals. 

b) The Insolvency and Bankruptcy Code, 2016, as the Company was undergoing 
Corporate Insolvency Resolution Process during the audit period 

c) As informed by the company the industry specific laws / general laws as applicable 
to the company has been complied with. The management has also represented and 
confirmed that all the laws, rules, regulations, orders, standards and guidelines as 
are specifically applicable to the Company relating to Industry / Labour, etc., have 
been complied with. 

 
Recommendations as a matter of best practice: 
 

In the course of our audit, we have made certain recommendations for good corporate 
practices to the compliance team, for its necessary consideration and implementation 
by the Company. 

 
We Report That: 
 

The Board of Directors of the Company is not duly constituted in terms of proper 
composition as required under the Companies Act, 2013. The Board lacked an 
appropriate mix of Executive Directors, Non-Executive Directors, and Independent 
Directors. Further, the number of Directors on the Board fell below the statutory 
minimum requirement of three Directors, thereby resulting in non-compliance with 
Section 149(1)(a) of the Act.  
 
As per the provisions of the Insolvency and Bankruptcy Code, 2016, upon 
commencement of the Corporate Insolvency Resolution Process, the powers of the Board 
of Directors of the Company stand suspended and are vested in the Resolution 
Professional. Further, the Company has not convened any meeting(s) of the suspended 
Board of Directors during the audit period. 
 
During the CIRP, the affairs and operations of the Company were managed by the RP 
in accordance with the provisions of the IBC, under the overall supervision and 
guidance of the Committee of Creditors (“CoC”). All significant decisions relating to the 
management of the Company during the audit period should have been taken at 
meetings of the CoC, duly convened by the RP in compliance with the applicable 
provisions of the IBC. However, we were unable to verify the same, as the RP declined 
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our request to provide copies of the CoC meeting minutes, citing confidentiality.  
 
We further report that except to the extent stated above, 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. 

 
The Compliance by the company of applicable Financial Laws as to maintenance of 
financial record and books of Accounts has not been reviewed in this audit since the 
same are subject to review by statutory auditor and other designated Professionals. 

 
We further report that during the Audit Period, the Company has not undertaken any 
specific events/ actions that can have a major bearing on the Company’s compliance 
responsibility in pursuance of the above-referred laws, rules, regulations, guidelines, 
standards, etc; 

(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 

 
This Report is to be read with our letter of even date which is annexed as Annexure-
B hereto and forms and integral part of this report. 
 
For Prakul and Kunwarpreet LLP, 
Company Secretaries 

 
 
 
Kunwarpreet Singh 
Partner 
FCS No. 13210 
COP No. 24604 
UDIN: F013210G001770042 
 
Date: 05/11/2025 
Place: New Delhi 

 
 
 

Annexure-A 

Kunwarpr
eet Singh

Digitally signed by 
Kunwarpreet Singh 
Date: 2025.11.05 
19:41:01 +05'30'
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FORMS AND RETURNS AS FILED BY THE COMPANY DURING THE FINANCIAL YEAR 

ENDED ON 31ST MARCH 2025: 
S. No. Form Event Date Date of 

filing 
Purpose of filing Filed 

within 
time- 

Yes/No 
1. GNL-2* 20/06/2024 09/07/2024 ADT-1*** No 

2. GNL-2* 28/09/2023 13/06/2024 DIR-12 for Resignation of CFO** No 

3. GNL-2* 14/05/2024 29/05/2024 DIR-12 for Appointment of CFO** Yes 

4. GNL-2* 09/09/2024 09/11/2024 CRA-4 for submission of cost audit 
report*** 

No 

5. GNL-2* 30/09/2024 04/11/2024 AOC-4 for XBRL*** No 

6. GNL-2* 09/09/2024 16/10/2024 MGT-14 for Approval of Financial & 
Board Report*** 

No 

7. GNL-2* 31/03/2024 14/05/2024 MSME -1 for Oct'2023 to 
Mar'2024*** 

No 

8. GNL-2* 30/09/2024 19/11/2024 MGT-7 for Annual Return*** Yes 

 9. GNL-2* 14/05/2024 18/05/2024 CRA-2 for Appointment of Cost 
Auditor*** 

Yes 

10. GNL-2* 15/06/2024 01/07/2024 MGT-14 for Appointment of Internal 
Auditor*** 

Yes 

11. GNL-2* 14/05/2024 24/05/2024 MGT-14 for Appointment of 
Secretarial Auditor*** 

Yes 

 
*In terms of General Circular No. 08/2020 dated 06th March 2020, companies 
undergoing Corporate Insolvency Resolution Process may file necessary e-forms and 
applications by way of attachments to Form GNL-2, duly signed using the Digital 
Signature Certificate (DSC) of the Resolution Professional (RP), in cases where filing 
directly through prescribed forms is not technically feasible. 
** DSC of the Resolution Professional can be used in certain forms. However, the 
Company choose to file the same through GNL-2 as well. 
*** Also, the DSC of the whole-time company secretary could have been used for filing 
the forms directly rather that filing the same as an attachment to GNL-2. However, 
the Company choose to file all the forms through GNL-2. 

Annexure-B 
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To, 
The Members, 
TOPWORTH URJA & METALS LIMITED  
(CIN: U27109MH1993PLC074950) 
Mauza Ukkerwadi, Near Village Heti, Umred Road,  
Umred Project, Nagpur, Maharashtra, India, 441204 
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 

 
2. We have followed the audit practice and processes as were appropriates to obtain 

reasonable assurance about the correctness of the contents of the secretarial 
records. The Verification was done on test basis to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and practices, we 
followed provide a reasonable basis for our opinion. 

 
3. Our Audit examination is restricted only upto legal compliances of the applicable 

laws to be done by the Company, we have not checked the practical aspects relating 
to the same. 

 
4. We have not verified the correctness and appropriateness of the financial records and 

Books of Accounts of the Company. 
 

5. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

 
6. The Compliance of the Provision of Corporate and other applicable laws, rules and 

regulations, standards are the responsibility of management. Our examination was 
limited to the verification of the procedures on test basis. 

 
7. Due to the inherent limitations of an audit including internal, financial, and 

operating controls, there is an unavoidable risk that some misstatements or material 
non-compliances may not be detected, even though the audit is properly planned 
and performed in accordance with audit practices. 
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8. 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. 

 
 
For Prakul and Kunwarpreet LLP, 
Company Secretaries 

 
 
 
Kunwarpreet Singh 
Partner 
FCS No. 13210 
COP No. 24604 
UDIN: F013210G001770042  
 
Date: 05/11/2025 
Place: New Delhi 

 
 
 

Kunwarpr
eet Singh

Digitally signed by 
Kunwarpreet Singh 
Date: 2025.11.05 
19:41:25 +05'30'






















































































































