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M M FORGINGS LIMITED 
(CIN L51102TN1946PLC001473) 

Registered Office: SVK Towers, 8th Floor, A25, Industrial Estate,  
Guindy, Chennai – 600 032 

Email: corporate@mmforgings.com; Web: www.mmforgings.com 
Phone: 044-7160 1000, Fax: 044-7160 1010 

 
otice is hereby given that the Eightieth Annual General Meeting of M M Forgings Limited 
will be held on Saturday, 08 August 2026 at 03:00 P.M. (IST), through video 

conference [VC] / other audio-visual means [OAVM]. The company will conduct the meeting 
from its Registered Office i.e., ‘SVK Towers’, A25, Industrial Estate, Guindy, 
Chennai - 600032, which will be deemed to be the venue of the meeting to transact the following 
businesses. 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the audited standalone and consolidated financial 

statements of the Company for the financial year ended 31 March 2026, together with the 
reports of the Board of Directors and Auditors thereon. 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 
“RESOLVED THAT the audited standalone and consolidated financial statements of the 
Company for the financial year ended 31 March 2026 and the reports of the Board of 
Directors and the Auditors thereon, as circulated to the members, are hereby considered 
and adopted.” 

 
2. To appoint a director in place of Smt. Sumita Vidyashankar, (holding DIN 00059062) 

who retires by rotation and being eligible offers herself for re-appointment. 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 
“RESOLVED THAT Smt. Sumita Vidyashankar, (DIN: 00059062), who retires by 
rotation being eligible and willing for re-appointment is hereby re-appointed as a Director 
of the Company, subject to retirement by rotation on such remuneration as may be fixed 
by the Board of Directors.” 
 

3. To appoint a director in place of Shri. Ramnath Nagarajan, (holding DIN 00081516) who 
retires by rotation and being eligible offers himself for re-appointment. 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 
“RESOLVED THAT Shri. Ramnath Nagarajan, (DIN: 00081516), who retires by rotation 
being eligible and willing for re-appointment is hereby re-appointed as a Director of the 
Company, subject to retirement by rotation on such remuneration as may be fixed by the 
Board of Directors.” 
 
 

N 
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4. For shareholders holding shares in physical form, the details can be used only for 
e-Voting on the resolutions contained in this Notice. 
 

5. Click on the EVSN for the relevant <Company Name> on which you choose to vote. 
Choose <M M Forgings Limited>. 
 

6. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same 
the option “YES/NO” for voting. Select the option YES or NO as desired. The option 
YES implies that you assent to the Resolution and option NO implies that you dissent to 
the Resolution. 
 

7. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution 
details. 

 
8. After selecting the resolution, you have decided to vote on, click on “SUBMIT”. 

A confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, 
else to change your vote, click on “CANCEL” and accordingly modify your vote. 

 
9. Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify 

your vote. 
 

10. You can also take a print of the votes cast by clicking on “Click here to print” option on 
the Voting page. 
 

11. If a demat account holder has forgotten the login password, then Enter the User ID and 
the image verification code and click on Forgot Password & enter the details as prompted 
by the system. 
 

12. There is also an optional provision to upload BR/POA if any uploaded, which will be 
made available to scrutinizer for verification. 
 

Additional Facility for Non – Individual Shareholders and Custodians –For Remote 
Voting only: 
 
Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians are 
required to log on to www.e-Votingindia.com and register themselves in the “Corporates” 
module. A scanned copy of the Registration Form bearing the stamp and sign of the entity 
should be emailed to helpdesk.evoting@cdslindia.com. 

 
1. After receiving the login details a Compliance User should be created using the admin 

login and password. The Compliance User would be able to link the account(s) for which 
they wish to vote on. 

 

2. The list of accounts linked in the login will be mapped automatically & can be delinked 
in case of any wrong mapping. 

 

3. It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney 
(POA) which they have issued in favour of the Custodian, if any, should be uploaded in 
PDF format onto the system for the scrutinizer to verify the same. 
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4. For shareholders holding shares in physical form, the details can be used only for 
e-Voting on the resolutions contained in this Notice. 
 

5. Click on the EVSN for the relevant <Company Name> on which you choose to vote. 
Choose <M M Forgings Limited>. 
 

6. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same 
the option “YES/NO” for voting. Select the option YES or NO as desired. The option 
YES implies that you assent to the Resolution and option NO implies that you dissent to 
the Resolution. 
 

7. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution 
details. 

 
8. After selecting the resolution, you have decided to vote on, click on “SUBMIT”. 

A confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, 
else to change your vote, click on “CANCEL” and accordingly modify your vote. 

 
9. Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify 

your vote. 
 

10. You can also take a print of the votes cast by clicking on “Click here to print” option on 
the Voting page. 
 

11. If a demat account holder has forgotten the login password, then Enter the User ID and 
the image verification code and click on Forgot Password & enter the details as prompted 
by the system. 
 

12. There is also an optional provision to upload BR/POA if any uploaded, which will be 
made available to scrutinizer for verification. 
 

Additional Facility for Non – Individual Shareholders and Custodians –For Remote 
Voting only: 
 
Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians are 
required to log on to www.e-Votingindia.com and register themselves in the “Corporates” 
module. A scanned copy of the Registration Form bearing the stamp and sign of the entity 
should be emailed to helpdesk.evoting@cdslindia.com. 

 
1. After receiving the login details a Compliance User should be created using the admin 

login and password. The Compliance User would be able to link the account(s) for which 
they wish to vote on. 

 

2. The list of accounts linked in the login will be mapped automatically & can be delinked 
in case of any wrong mapping. 

 

3. It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney 
(POA) which they have issued in favour of the Custodian, if any, should be uploaded in 
PDF format onto the system for the scrutinizer to verify the same. 

 

Alternatively, Non Individual shareholders are required mandatorily to send the relevant Board 
Resolution/ Authority letter etc. together with attested specimen signature of the duly 
authorized signatory who are authorized to vote, to the Scrutinizer and to the Company at the 
email address viz., corporate@mmforgings.com, if they have voted from individual tab & not 
uploaded same in the CDSL e-Voting system for the scrutinizer to verify the same. 
 
Instructions for Shareholders attending the AGM through VC / OAVM and e-Voting 
during meeting are as under: 
 
1. The procedure for attending meeting & e-Voting on the day of the AGM is same as the 

instructions mentioned above for e-Voting. 
 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company 
will be displayed after successful login as per the instructions mentioned above for 
e-Voting. 

 
3. Shareholders who have voted through Remote e-Voting will be eligible to attend the 

meeting. However, they will not be eligible to vote at the AGM. 
 

4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better 
experience. Further shareholders will be required to allow Camera and use Internet with 
a good speed to avoid any disturbance during the meeting. 

 

5. Please note that Participants Connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi 
or LAN Connection to mitigate any kind of aforesaid glitches. 

 
6. Shareholders who would like to express their views/ask questions during the meeting 

may register themselves as a speaker by sending their request in advance at least 7 days 
prior to the meeting mentioning their name, demat account number/folio number, email 
id, mobile number to corporate@mmforgings.com. The shareholders who do not wish to 
speak during the AGM but have queries may send their queries in advance 5 days prior 
to the meeting mentioning their name, demat account number/folio number, email id, 
mobile number at corporate@mmforgings.com. These queries will be replied to by the 
company suitably by email.  

 
7. Those shareholders who have registered themselves as a speaker will only be allowed to 

express their views/ask questions during the meeting. 
 

8. Only those shareholders, who are present in the AGM through VC/OAVM facility and 
have not casted their vote on the Resolutions through remote e-Voting and are otherwise 
not barred from doing so, shall be eligible to vote through e-Voting system available 
during the AGM. 
 

9. If any Votes are cast by the shareholders through the e-Voting available during the AGM 
and if the same shareholders have not participated in the meeting through VC/OAVM 
facility, then the votes cast by such shareholders may be considered invalid as the facility 
of e-Voting during the meeting is available only to the shareholders attending the 
meeting. 
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Process for those Shareholder whose e-mail / Mobile No. are not registered with the 
Company / Depositories: 
 
1. For Physical shareholders - please provide necessary details like Folio No., Name of the 

shareholder, scanned copy of the share certificate (front and back), PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by 
email to Company/RTA email id. 
 

2. For Demat shareholders - Please update your email id & mobile no. with your respective 
Depository Participant (DP)  

 
3. For Individual Demat shareholders - Please update your e-mail id & mobile no. with your 

respective Depository Participant (DP) which is mandatory while e-Voting & joining 
virtual meetings through Depository. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL 
e-Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 21 09911. 
 
All grievances connected with the facility for voting by electronic means may be addressed to 
Shri. Rakesh Dalvi, Assistant Vice President, (CDSL) Central Depository Services (India) 
Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, 
Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or 
call toll free no. 1800 21 09911. 
 

**** 
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6. MANAGEMENT DISCUSSION AND ANALYSIS: 
Economic Overview – Global:  
FY26 was characterised by heightened geopolitical tensions, global trade policies, 
tariff-related uncertainties and volatility in commodity markets. The global economy 
faced challenges arising from trade disruptions, inflationary pressures and the escalation 
of geopolitical conflicts, particularly in West Asia. The conflict involving Iran and Israel, 
coupled with concerns regarding the security of the Strait of Hormuz, a key global energy 
transit route, led to periods of volatility in crude oil prices, logistics costs and global 
supply chains. These developments increased uncertainty across international markets 
and affected business sentiment worldwide. 
 
Despite these challenges, global economic activity remained resilient, supported by 
easing inflation in several advanced economies, gradual stabilisation of supply chains, 
and continued investments in technology and infrastructure. Businesses across the world 
increasingly focused on supply-chain diversification, regional manufacturing strategies, 
and risk mitigation measures to reduce dependence on concentrated sourcing locations 
and improve operational resilience. Under the assumption of a limited conflict, global 
growth is projected at 3.1% in 2026 and 3.2% in 2027. 
 

 
 

* Projection || Source, World Economic Outlook || IMF 
 

While tariff-related concerns and trade restrictions among major economies continued to 
influence global trade flows during FY26, the gradual easing of certain trade barriers and 
ongoing negotiations helped moderate some of the downside risks. Nevertheless, 
geopolitical tensions, protectionist trade policies, energy price volatility and slower 
growth in certain developed economies remain key challenges for the global economy. 
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Economic Overview - India: 
Against this backdrop, India continued to demonstrate strong economic resilience and 
remained one of the fastest-growing major economies globally during FY26. Growth 
was supported by robust domestic consumption, government-led infrastructure 
investments, resilient services sector performance, expanding manufacturing activity, 
and healthy financial sector fundamentals. Public capital expenditure continued to drive 
economic activity across infrastructure, transportation, logistics, energy and urban 
development sectors. 
 
The International Monetary Fund (IMF) projects India's real GDP growth at 
approximately 6.5% in 2026 and 2027, reinforcing confidence in the country's 
macroeconomic fundamentals and long-term growth trajectory despite global economic 
uncertainties and geopolitical challenges. Strong domestic demand, rising income levels, 
increasing urbanisation, digital adoption and continued policy support are expected to 
remain key growth drivers. Continued urbanisation, increasing consumer confidence and 
rising discretionary spending are expected to further strengthen domestic demand. 
 
Inflationary pressures moderated during FY26 due to improved agricultural output, 
better supply-chain management and policy interventions. However, the economic 
outlook remains subject to risks arising from geopolitical developments, crude oil price 
volatility, global trade uncertainties and climate-related disruptions. Given India's 
dependence on imported crude oil, prolonged instability in West Asia could lead to 
higher energy costs, increased logistics expenses, inflationary pressures and potential 
impacts on industrial profitability. 
 
At the same time, the ongoing realignment of global supply chains and increasing efforts 
by multinational companies to diversify sourcing and manufacturing locations present 
significant opportunities for India. The country's large domestic market, competitive 
manufacturing capabilities, improving infrastructure, and supportive policy framework 
position it favourably to attract investments and expand its role in global value chains. 
 
Outlook for Automotive Industry: 
The automotive landscape stands out as a highly resilient industrial sector during FY26, 
displaying strong demand elasticity despite global uncertainties and macro cost 
pressures. The industry remained a significant contributor to manufacturing output, 
exports, employment generation and economic growth. Demand across commercial 
vehicles, passenger vehicles, utility vehicles, tractors and automotive components 
remained supported by economic growth, infrastructure development and rising mobility 
requirements.  
 
FY26 witnessed continued investments in product innovation, localization, advanced 
manufacturing technologies, digitalization, safety enhancements and export market 
development. Vehicle manufacturers increasingly focused on operational efficiency, 
localization of supply chains and technology adoption to improve competitiveness and 
mitigate external risks. 
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manufacturing are expected to create additional opportunities for component 
manufacturers. 
 
Although geopolitical uncertainties and fluctuations in steel, energy and logistics costs 
may create short-term challenges, companies focusing on technology upgrades, 
automation, operational efficiency, product diversification, and value-added engineering 
solutions are expected to strengthen their competitive position and benefit from evolving 
market opportunities. 
 
Overall, supported by India's favourable economic outlook, rising industrial activity, 
robust infrastructure investments, supportive government policies and increasing global 
manufacturing integration, the forging and automotive component industry remains 
well-positioned to achieve sustainable growth over the medium to long term. 
 
Market segments outlook  
Key segment analysis: Commercial Vehicles (CV) 
The commercial vehicle industry remained resilient during FY26, supported by strong 
infrastructure activity, increased freight movement, mining and construction sector 
growth, government investments in transportation infrastructure, and improving 
economic activity. Fleet utilization levels remained healthy across several segments, 
supported by higher logistics demand and replacement requirements. 

Government spending on roads, highways, industrial corridors, logistics parks, railways, 
ports, urban infrastructure and rural connectivity continued to support demand for 
medium and heavy commercial vehicles. Growth in e-commerce, warehousing, 
organized logistics and industrial production further contributed to freight demand and 
fleet expansion. 
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The rollout of GST 2.0 reforms has provided a strong impetus to domestic CV sales, with 
consumption demand driving new vehicle purchases by fleet operators. Additionally, the 
RBI’s repo-rate cuts have significantly lowered the Total Cost of Ownership easing 
financing for consumers and strengthening overall market sentiment. Increased Capital 
Expenditure has further spurred economic activity in the country, providing a boost to 
the Commercial Vehicle segment. 
 
Industry is optimistic and expecting growth to continue in all the Vehicle Categories in 
FY27, continuing strong domestic momentum from the latter half of FY26. However, 
uncertainties arising from the West Asia conflict, particularly prices of Crude Oil and 
Commodities, higher operating costs, higher exchange rates and disruptions in Shipping 
Routes, remains a concern for the Auto Sector. Stable geopolitical environment will help 
build confidence of the industry, which can, in-turn, drive further growth in the Auto 
Industry’s performance in FY27. 

 
The Indian Commercial Vehicle (CV) industry recorded its highest-ever sales volume in 
FY26, with 10.80 lakh units sold, registering a year-on-year growth of 12.6% over FY25. 
The PV segment achieved a record-high sales volume of 46.43 lakh units in FY26, 
registering a year-on-year growth of 7.9%. The surge was driven in part by strong growth 
in electric passenger vehicle adoption, with registrations increasing by over 80% during 
the year. 
 
The CV segment played a significant role in MMF's performance in FY26, contributing 
70% of total revenue. The PV segment accounted for 14% of sales, while the Agriculture 
and Off-Highway segment also contributed 15%. Other segments made up the 
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Risk Management 
 
1. The Company is a leading manufacturer of automotive components. The automotive 

components industry is cyclical in nature and remains sensitive to economic conditions, 
industry demand, and regulatory changes. 

2. Intense market competition and fluctuations in raw material prices continue to exert 
pressure on operating margins. 

3. A significant portion of the Company's revenue is derived from exports, making demand 
susceptible to global economic conditions and international market trends. 

4. Geopolitical uncertainties, including ongoing regional conflicts and trade disruptions, 
may impact supply chains, costs and business sentiment. 

5. Volatility in raw material prices, changes in interest rates and potential moderation in 
demand remain key business risks. 

6. Maintaining consistent product quality and delivery performance is critical to sustaining 
customer confidence and long-term business relationships. 

7. The Company mitigates these risks through diversification of its customer base across 
geographies, continuous focus on operational efficiency, improved capacity utilisation 
and prudent working capital management. 

8. Risk Management Committee (RMC) has been formed effective 21 June 2021 and was 
reconstituted twice in FY26 inducting additional Independent Directors. 

9. RMC shall meet a minimum of twice a year. 
10. The responsibilities of RMC include formulating risk management policy, 

implementation of the policy, monitor and evaluate risks, devise appropriate 
methodology, processes and systems. 

 
M M FORGINGS – forging ahead with Manufacturing Excellence 

 
Our goals in the coming months: 

1. Drive aggressive sales growth by capturing emerging market opportunities, 
strengthening customer relationships and improving market penetration across key 
segments. 

2. Utilising the production capacity of 1,45,000 Tons 
3. Accelerate business expansion by actively pursuing new products, high-growth 

customers and strategic market opportunities while relentlessly focusing on cost 
leadership, productivity enhancement and operational excellence. 

4. Diversify the product portfolio to expand the Company's Target Addressable Market and 
strengthen revenue streams. 

5. Implement robust cost transformation initiatives through process optimisation, 
automation, robotics, energy efficiency measures and continuous productivity 
improvement programmes to enhance competitiveness. 

6. Strengthen managerial and operational capabilities through talent development and 
leadership enhancement initiatives. 

7. Accelerate the adoption of green energy solutions to reduce power costs, improve 
sustainability and lower the Company's environmental footprint. 

8. Undertake initiatives to minimise environmental impact through efficient resource 
utilisation and sustainable manufacturing practices. 
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The shareholders at their meeting through postal ballot dated 8 May 2025, had approved 
the appointment of Smt. Rama Sivaraman as a Non-Executive Independent Director 
(woman Independent Director) for a period of five years effective 31 March 2025. 
  

There were no cessation or resignations of Directors during the year under review. 
 

11.2. Resignation / Appointment of Chief Financial Officer (CFO): 
Shri R. Venkatakrishnan, CFO of the Company, attained superannuation in May 2022 
after serving as CFO since 01 April 2014. Considering his vast experience and continued 
contribution, the Company continued to avail his services, as CFO, post his 
superannuation. Due to age and health considerations and to devote more time to his 
personal and family commitments, he has resigned from the position of CFO and Key 
Managerial Personnel (“KMP”) of the Company effective 01 April 2026. 
 
The Board at its meeting held on 01 April 2026 places on record its deep appreciation 
for the valuable services rendered and significant contributions made by him during his 
association with the Company. 
 
Based on the recommendation of the Nomination and Remuneration Committee, the 
Board at its meeting held on 01 April 2026 has appointed Shri. R. Raghunathan, a 
Chartered Accountant and Cost Accountant, with strong expertise in financial planning 
and analysis, treasury management, capital structuring, budgeting and corporate 
governance as the CFO and KMP of the Company effective 01 April 2026. 
 

11.3. Retirement by Rotation 
Smt. Sumita Vidyashankar, holding DIN 00059062 and Shri. Ramnath Nagarajan, 
holding DIN 00081516 liable to retire by rotation, will retire by rotation and being 
eligible for the appointment as a director, has offered themselves for re-appointment. The 
subject is placed in the Notice of 80th AGM for the approval of shareholders. 
 

11.4. Independent Directors 
In the AGM held on 11 August 2023, Shri. Shankar Athreya (DIN: 10153304) and 
Shri. Hari Sankaran (DIN: 01734801) were appointed for the first term of five years as 
Independent Director effective 11 August 2023 and 1 April 2024 respectively. 
Shri. S. Krishnakumar (DIN: 09203779) and Shri. R. Subramanian (10480862) were 
appointed by the Board of Directors at their meeting held on 10 February 2024, effective 
8 March 2024 for a period of five years. The appointment was approved by the 
Shareholders at the meeting held through Postal Ballot dated 21 March 2024. 
 
Smt. Rama Sivaraman (DIN: 07425519) was appointed as an additional director 
(non-executive Independent Director) by the Board of Directors for a period of 
five years, effective 31 March 2025. The appointment was approved by the Shareholders 
at their meeting held through Postal Ballot dated 8 May 2025. She was regularized as 
NEID, effective 31 March 2025. 
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22.2. The Directors had selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company as at 31 March 2026 and of the profit or 
loss of the Company for that period ended on that date; 
 

22.3. The Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities; 
 

22.4. The Directors have prepared the annual accounts on a going concern basis; 
 

22.5. The Directors have laid down internal financial controls to be followed by the Company 
and that such internal financial controls are adequate and were operating effectively; 
 

22.6. The Directors have devised proper systems to ensure compliance with the provisions of 
all applicable laws and that such systems were adequate and operating effectively. 

 
23. ESTABLISHMENT OF VIGIL MECHANISM 

 
The Company has in place a vigil mechanism pursuant to which a Whistle Blower Policy 
has been in vogue. The Whistle Blower Policy covering all employees and Directors is 
hosted on the Company’s website at 
 
https://www.mmforgings.com/uploads/policies/Policy_-_Whistle_Blower.pdf 
 
A high-level Committee has been constituted to look into the complaints. The Committee 
reports to the Audit Committee and the Board. 
 

24. ADEQUACY OF INTERNAL FINANCIAL CONTROLS 
 
The Company has established adequate Internal Financial Controls with reference to the 
Financial Statements, which were operating effectively during the year. The Board is 
responsible for evaluating and ensuring the effectiveness of internal controls, including 
financial, operational and compliance controls. 
 
These controls facilitate the efficient and systematic conduct of operations, including 
adherence to Company policies, safeguarding of assets, prevention and detection of fraud 
and errors, accuracy and completeness of accounting records and timely preparation of 
reliable financial information. During the year, the controls were reviewed and no 
material weaknesses were observed. 
 
The internal audit plan is aligned with the Company’s business objectives and is 
periodically reviewed, overseen and approved by the Audit Committee. 
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industry trends, opportunities, risks and other significant matters concerning the 
Company. 

 
29.5. The Directors are regularly updated on important developments concerning the 

Company, including key business initiatives, press releases, statutory and regulatory 
amendments, notifications, circulars and changes in applicable laws affecting the 
Company’s operations and governance. 

 
29.6. The Independent Directors are provided opportunities to interact with the Senior 

Management Personnel during Board / Committee meetings and otherwise, enabling 
them to gain deeper insights into the Company’s strategy, operations, manufacturing 
processes, product and service offerings, markets, financial performance, human 
resources, technology initiatives, quality systems, internal controls, risk management 
framework and sustainability practices. 

 
29.7. The Board members, including Independent Directors, have unrestricted access to all 

information relating to the Company and are encouraged to seek clarifications and obtain 
such information and explanations from the Management and Company Secretary as 
may be necessary for the effective discharge of their duties. 

 
29.8. The Familiarisation Programme also includes updates on corporate governance 

practices, regulatory developments, emerging business risks, cyber security, ESG 
initiatives and changes in the economic and industry landscape relevant to the 
Company’s business. 
 

29.9. The details of familiarisation programme are available on the Company’s website at the 
link given below: 

 
https://www.mmforgings.com/uploads/Familiarisation_programme/Familiarisation_Programm
e_for_ID2.pdf 
 

30. AUDITORS 
 

30.1. Statutory Auditors 
The Company at its 76th Annual General Meeting (AGM) held on 4 July 2022 has 
appointed M/s. G Ramesh Kumar & Co., Chartered Accountants, as Statutory Auditors 
of the Company to hold office for the first term of 5 years from the conclusion of 
76th AGM till the conclusion of 81st AGM, at such remuneration in addition to applicable 
taxes, out of pocket expenses, travelling and other expenses as may be mutually agreed 
between the Board of Directors of the Company and the Auditors. 
 
The Statutory Auditors will continue to hold office for the fifth year in their first term of 
five consecutive years, from the conclusion of this AGM. The Auditors' Report for the 
financial year 2025-26 does not contain any qualification, reservation or adverse remark 
and the same is attached with the annual financial statements. 
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ANNEXURE III - CORPORATE GOVERNANCE REPORT 
 
1. Company’s Philosophy on Code of Governance: 

The Company is firmly committed to upholding the highest standards of corporate 
governance while driving sustainable growth and delivering superior performance. It 
adheres to the core principles of fairness, transparency, professionalism, accountability 
and integrity across all its operations. The Company places strong emphasis on 
protecting shareholders’ rights, enhancing long-term shareholder value and ensuring 
equitable treatment of all stakeholders, including customers, employees, suppliers and 
the broader community. Its governance framework is designed to foster ethical business 
practices, sound decision-making, and regulatory compliance. 
 
A balanced approach that combines empowerment with accountability underpins the 
Company’s management philosophy. By cultivating a culture of trust, responsibility and 
performance excellence, the Company continues to strengthen its foundation for 
long-term success and stakeholder confidence. 
 

2. Board of Directors: 
The Board of Directors (the Board), which consists of eminent persons with considerable 
professional expertise and experience, provides leadership and guidance to the 
management, thereby enhancing Stakeholders’ value. 
 

2.1. Composition and category of Directors as on 31 March 2026 is as follows: 

Category No. of Directors % Of total strength 
Executive Directors 4 40% 
Non-Executive Independent Directors  5 50% 
Non-Executive Non-Independent Director 1 10% 
Total 10 100 

 
2.2. Attendance and other Directorships: 
2.2.1. The details of attendance of the Directors at the board meetings held during the year and 

at the last Annual General Meeting (AGM) held on 06 August 2025 are as follows: 

Name of the Director Category 
(*) 

Attendance Particulars 
No. of Board 

meeting entitled 
to attend 

No. of Board 
meetings 
attended 

Last  
AGM 

Shri. Vidyashankar Krishnan ED 5 5 Yes 
Shri. K. Venkatramanan ED 5 3 Yes 
Smt. Sumita Vidyashankar NENID 5 5 Yes 
Shri. Shankar Athreya NEID 5 4 Yes 
Shri. R. Subramanian  NEID 5 5 Yes 
Shri. S. Krishnakumar NEID 5 5 Yes 
Shri. Hari Sankaran NEID 5 5 Yes 
Shri. Ramnath Nagarajan ED 5 3 Yes 
Shri. Krishnakumar Raman ED 5 5 Yes 
Smt. Rama Sivaraman NEID 5 3 Yes 

*NEID – Non-Executive Independent Director; ED – Executive Director; 
NENID - Non-Executive Non-Independent Director 
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Chief Executive Officer (CEO) and Chief Financial Officer (CFO) Certification: 
We, Vidyashankar Krishnan, Chairman and Managing Director and R. Raghunathan, 
Chief Financial Officer certify that: 
 
1. The Financial Results (standalone and consolidated) for the year ended 31 March 2026, 

submitted to the Board do not contain any false or misleading statement or figures and 
do not omit any material fact which may make the statements or figures contained therein 
misleading. We have reviewed the financial statements and cash flow statement prepared 
based on Indian Accounting Standards for the year ended 31 March 2026 and to the best 
of our knowledge and belief: 

 
1.1. these statements do not contain any materially untrue statement or omit any material fact 

or contain statements that might be misleading; 
1.2. these statements together present a true and fair view of the Company’s affairs and are 

in compliance with existing Accounting Standards, applicable laws and regulations. 
 
2. To the best of our knowledge and belief, no transactions entered into by the Company 

during the year ended 31 March 2026 are fraudulent, illegal or violates the Company’s 
code of conduct; 
 

3. We accept responsibility for establishing and maintaining internal controls for financial 
reporting and we have evaluated the effectiveness of internal control systems of the 
Company pertaining to financial reporting. Deficiencies in the design or operation of 
such internal controls, if any, of which we are aware have been disclosed to the auditors 
and the Audit Committee and steps have been taken to rectify these deficiencies. 
 

4.1.  there has been no significant change in internal control over financial reporting during 
the year under reference; 

4.2. there has been no significant change in accounting policies during the year requiring 
disclosure in the notes to the financial statements; and 

4.3. there were no instances of significant fraud of which we have become aware and the 
involvement therein, of the management or an employee having a significant role in the 
Company's internal control system over financial reporting. 

 
 
 
 
Place: Chennai         Vidyashankar Krishnan         R. Raghunathan 
Date: 27 May 2026            Chairman and Managing Director             Chief Financial Officer 
      (DIN 00081441) 
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II. Products/services: 
 

16. Details of business activities (accounting for 90% of the turnover): 
 

S. No. Description of Main Activity Description of Business 
activity 

% of Turnover 
of the entity 

1. Manufacturing of Forged 
products 

Manufacture different types 
of steel and steel products 93.42 % 

 
17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover): 
 

S. No. Product / Service NIC Code % of total Turnover contributed 
1 Steel Forgings 25910 93.42 % 

 
III. Operations: 
 
18. Number of locations where plants and/or operations/offices of the entity are situated:  
 

Location Number of plants Number of Offices Total 
National  10* 1 11 

International 0 0 0 
* Includes Windfarm and solar sites 
 
19. Markets served by the entity: 
 
a. Number of locations 
Locations Number 

National (No. of states) 36 

International (No. of countries) 16 

b. What is the contribution of 
exports as a % of the total 
turnover of the entity? 

35.5% 

c. A Brief on types of Customers 

Company is a leading world class manufacturer of metal 
forgings, with pan India presence, serving various 
industrial segments including commercial vehicles, 
passenger cars, off-highway vehicles, value/oilfield, 
agriculture and engineering components. 
  
Some of MMF’s largest customers are major 
Commercial Vehicle (CV), Passenger Vehicle (PV), 
global Tier1s to these, tractor OEs, and many others. 
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IV. Employees 
 
20. Details as at the end of Financial Year: 
 
a. Employees and workers (including differently abled): 
 

S. 
No Particulars Total 

(A) 

Male Female 

No. (B) % 
(B/A) No. (C) % 

(C/A) 
EMPLOYEES 

1. Permanent (D) 1,444 1,405 97% 39 3% 
2. Other than Permanent (E) 400 185 46% 215 54% 
3. Total Employees (D+E) 1,844 1,590 86% 254 14% 

WORKERS 
4. Permanent (F) 883 872 99% 11 1% 
5. Other than Permanent (G) 2,089 1,502 72% 587 28% 
6. Total Workers (F+G) 2,972 2,374 80% 598 20% 

 
b. Differently abled Employees and workers: 
 

S. 
No Particulars Total 

(A) 

Male Female 

No. (B) % 
(B/A) No. (C) % 

(C/A) 
EMPLOYEES 

1. Permanent (D) - - - - - 
2. Other than Permanent (E) - - - - - 
3. Total Employees (D+E) - - - - - 

WORKERS 
4. Permanent (F) 3 3 100% - - 
5. Other than Permanent (G) - - - - - 
6. Total Workers (F+G) - - - - - 

 
 
21. Participation / Inclusion / Representation of women: 
 

Particulars Total (A) 
No. and % of females 
No (B) % (B/A) 

Board of Directors 10 2 20.00% 
Key Managerial Personnel* 4 - - 

* Key Managerial Personnel is as per section 2(51) of the Companies Act, 2013 
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2. Whether the entity has 
translated the policy into 
procedures. (Yes / No) 

Y Y Y Y Y Y Y Y Y 

3. Do the enlisted policies 
extend to your value chain 
partners? (Yes / No) 

Y Y Y Y Y Y Y Y Y 

4. Name the national and 
international codes / 
certifications/ labels/ standards 

Our manufacturing facilities are certified to ISO 9001:2015, IATF 
16949:2016 and forging facilities at Singampunari & Viralimalai 
are certified as “Well Known Forge” by Central Boilers Board in 
accordance with Indian Boiler Regulations (IBR).  

5. Specific commitments, goals, 
targets set by the entity with 
defined timelines, if any. 

Certification audits for the Environmental, Health & Safety (EHS) 
Management System in accordance with International 
Organisation for Standardization standards ISO 14001 and 
ISO 45001 are currently in progress and are expected to be 
completed by Q2FY27. 

6. Performance of the entity 
against specific commitments, 
goals and targets with reasons, 
in case the same are not met. 

The Company is on the target to achieve the specific 
commitments, goals. 

Governance, leadership and oversight      
7. Statement by director 
responsible for the business 
responsibility report, 
highlighting ESG related 
challenges, targets and 
achievements (listed entity has 
flexibility regarding the 
placement of this disclosure) 

The FY26 Business Responsibility and Sustainability Report 
(BRSR) reflects the Company’s strengthened focus on operational 
excellence, sustainability and responsible growth. During the 
year, the Company has significantly enhanced its safety measures 
across operations, reinforcing its commitment to providing a safe 
and secure workplace for all stakeholders. 
 
The Company has also progressed towards aligning its processes 
with globally recognized standards, with ISO certification 
initiatives reaching the final stage following the successful 
completion of audits. This milestone underscores the Company’s 
emphasis on quality, consistency and continuous improvement. 
 
In line with its environmental commitments, the Company has 
accelerated its green energy initiatives, increased the adoption of 
sustainable energy sources and improved energy efficiency across 
its operations. These efforts demonstrate the Company’s 
commitment to reducing its environmental footprint while 
supporting India’s broader sustainability goals. 
 
The Company continues to strengthen its ESG framework through 
structured policies and measurable targets, while maintaining 
transparent engagement with stakeholders. With a clear focus on 
safety, sustainability and governance, the Company remains 
committed to creating long-term value and driving responsible 
growth. 
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8. Details of the highest 
authority responsible for 
implementation and oversight of 
the Business 
Responsibility policy (ies). 

Shri. Vidyashankar Krishnan 
Chairman and Managing Director 
DIN: 00081441 
Phone: 044-71601000 
Email: mdo@mmforgings.com 

9. Does the entity have a 
specified Committee of the 
Board/Director responsible for 
decision-making on 
sustainability related issues? 
(Yes / No). If yes, provide 
details. 

Shri. Vidyashankar Krishnan 
Chairman and Managing Director 

 

10. Details of Review of NGRBCs by the Company: 

Subject of 
Review 

Indicate whether review was undertaken 
by Director / Committee of the Board / 
Any other Committee 

Frequency 

 P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 P6 P7 P8 P9 
Performance 
against above 
policies and 
follow-up 
action 

The policies are reviewed internally on a periodic basis. 

Compliance 
with statutory 
Requirements 
of relevance 
to the 
principles 
and 
rectification 
of any non-
compliances 

The Company is in compliance with all applicable statutory requirements. 

11. Has the entity carried out 
independent 
assessment/evaluation of the 
working of its policies by an 
external agency? (Yes/No). If yes, 
provide the name of the agency 

P1 P2 P3 P4 P5 P6 P7 P8 P9 
Yes. The implementation of the Environmental, Health, Safety, 
and Quality Management Systems in line with ISO 14001 and ISO 
45001 is currently in its final stage, and certification audits by an 
external agency are in progress. The Company’s Quality, Safety, 
Health, and Environment (QSHE) policies are subject to periodic 
internal and external assessments as part of the ISO certification 
and compliance framework. In addition, other organisational 
policies are regularly reviewed and evaluated for effectiveness 
through the internal audit mechanism. 

12. If answer to question (1) above is “No” i.e., not all Principles are covered by a policy, 
reasons to be stated: Not applicable as all principles are covered by respective policies. 
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LEADERSHIP INDICATORS: 
 

1. Awareness programmes conducted for value chain partners on any of the principles 
during the financial year. 
During the financial year, the Company conducted awareness programmes for its value 
chain partners focusing on key ESG principles such as occupational health and safety, 
ethical business practices, compliance with applicable laws, environmental 
responsibility, and responsible sourcing. These initiatives were undertaken through 
vendor meetings and periodic communications to reinforce alignment with the 
Company’s sustainability and governance expectations. 
 

Total no of 
awareness 
programmes held 

Topics/principles covered in 
training 

% Of value chain partners 
covered (by value of 
business done with such 
partners) under the 
awareness programmes 

Multiple sessions 
(case-to-case basis) 

The awareness programmes for 
value chain partners covered a 
range of operational and 
sustainability-related areas, 
including information systems, 
5S practices, occupational 
health and safety, product 
inspection, audit requirements, 
sustainability practices and 
quality management systems. 
These initiatives were aimed at 
strengthening process 
alignment, enhancing quality 
standards and promoting 
responsible business practices 
across the value chain. 

Major and new customers / 
Suppliers - 80% 

 
2. Does the entity have processes in place to avoid/manage conflict of interests involving 

members of the board? (Yes/No) If yes, provide details of the same. 
The Board has approved and implemented policies to prevent and manage conflicts of 
interest, including the Code of Conduct for Directors and Senior Management, policies 
on Related Party Transactions, Material Subsidiaries, Insider Trading, Materiality, and 
the Whistle Blower Policy. The Company also conducts training and awareness sessions 
on ethical business practices and conflict of interest management. 

 
 
 
 
 



78

® ®

ANNUAL REPORT - FY 25-26ANNUAL REPORT - FY 25-26 ANNUAL REPORT - FY 25-26ANNUAL REPORT - FY 25-26M M FORGINGS LTD
®

M M FORGINGS LTD
®

PRINCIPLE 2: 
Businesses should provide goods and services in a manner that is sustainable and safe: 
 
ESSENTIAL INDICATORS: 
 

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies 
to improve the environmental and social impacts of product and processes to total R&D 
and capex investments made by the entity, respectively. 

 
\ 

Particulars FY 2025-26 FY 2024-25 
Research & Development - - 
Capex - - 

 
Details of improvements in environment and social projects: 
The Company continues to prioritize CAPEX investments in advanced technologies that 
contribute to improved environmental stewardship and social outcomes. These 
investments are intended to enhance operational efficiency, reduce environmental 
impacts, and create long-term value for stakeholders. 
 

2.1. Does the entity have procedures in place for sustainable sourcing? (Yes/No): 
The Company follows a rigorous supplier selection and onboarding framework, 
underpinned by thorough assessment and evaluation processes. This includes supplier 
surveys, ongoing risk assessments, targeted training programmes and periodic audits to 
ensure adherence to the Company’s standards on quality, safety, ethics and sustainability. 
 
Additionally, all new key material suppliers are required to complete a comprehensive 
onboarding questionnaire, facilitating evaluation of their operational capabilities, 
regulatory compliance and alignment with the Company’s ESG principles prior to 
empanelment. 
 

2.2. If yes, what % of inputs were sourced sustainably? 
The Company’s pan-India procurement network for raw materials provides a strategic 
and sustainable advantage, ensuring reliability, diversification, and resilience in its 
supply chain. The Company endeavours to source raw materials from suppliers who 
demonstrate strong environmental and social responsibility practices. 

 
A majority of the Company’s key raw material suppliers are selected in alignment with 
customer requirements and expectations, thereby promoting responsible sourcing 
practices across the value chain. 

 
The Company follows a structured supplier onboarding process, which includes detailed 
self-assessments by suppliers, evaluation of responses and audit-based verification prior 
to empanelment. These measures enable the Company to assess supplier capabilities, 
compliance standards and alignment with its quality, ethical and sustainability objectives. 
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3. Percentage of recycled or reused input material to total material (by value) used in 
production (for manufacturing industry) or providing services (for service industry).  
Not applicable. 

 
4. Of the products and packaging reclaimed at end of life of products, amount (in metric 

tonnes) reused, recycled and safely disposed, as per the following format:  
 

Particulars 
FY 2025-26 FY 2024-25 

Re-used Recycled Safely 
disposed Re-used Recycled Safely 

disposed 

Plastic 12T - - 13T - - 
E-waste - - - - - - 
Hazardous waste - - 9.38T - - 9.60T 
Other waste (includes 
used Oil & used 
Grease) 

- - 0.45T - - 0.5T 

Bio Waste - - 52.50T - - 45T 
 

5. Reclaimed products and their packaging materials (as % of products sold) for each 
product category. Not Applicable 

 
PRINCIPLE 3: 
Businesses should respect and promote the well-being of all employees, including those 
in their value chains: 
 

ESSENTIAL INDICATORS 
 

1. Details of measures for the well-being of employees: 
 

Category Total 

% of employees covered by 

Health 
insurance 

Accident 
insurance 

Maternity 
benefits 

Paternity 
Benefits 

Day Care 
facilities 

  Permanent Employees 
Male 1405 - - 477 34% - - - - - - 
Female 39 - - 7 18% - - - - - - 
Total 1216 - - 484 40% - - - - - - 
  Other than Permanent Employees 
Male 185 - - - - - - - - - - 
Female 215 - - - - - - - - - - 
Total 400 - - - - - - - - - - 
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Details of measures for the well-being of Workers: 
 

Category Total 
% of employees covered by 

Health 
insurance* 

Accident 
insurance* 

Maternity 
benefits 

Paternity 
Benefits 

Day Care 
facilities 

  Permanent Workers 
Male 872 - - - - - - - - - - 
Female 11 - - - - - - - - - - 
Total 883 - - - - - - - - - - 
  Other than Permanent Workers 
Male 1,502 - - - - - - - - - - 
Female 587 - - - - - - - - - - 
Total 2,089 - - - - - - - - - - 

*Note: Company strictly advices all the employees and workers to take health insurance 
and Accident Insurance for self and their family. 

 
2. Details of retirement benefits, for Current FY and Previous Financial Year: 

Benefits 

FY 2025-26 FY 2024-25 

No. of 
employees 
covered as 

a % of 
total 

employee 

No. of 
workers 

covered as 
a % of 

total 
employees 

Deducted 
and 

deposited 
with the 

authority 
(Y/N/NA) 

No. of 
employees 
covered as 

a % of 
total 

employees 

No. of 
workers 

covered as 
a % of 

total 
employees 

Deducted 
and 

deposited 
with the 

authority 
(Y/N/NA) 

PF 100% 100% Y 100% 100% Y 

Gratuity 100% 100% Y 100% 100% Y 

ESI 24.5% 46.3% Y 23.4% 45.3% Y 

NPS - - NA - - NA 

Superannuation - - NA - - NA 
 

3. Accessibility of workplaces: 
3.1 Are the premises / offices of the entity accessible to differently abled employees and 

workers, as per the requirements of the Rights of Persons with Disabilities Act, 2016? 
The Company is committed to fostering an inclusive workplace and supports the needs 
of employees, including Persons with Disabilities. Its offices and manufacturing facilities 
are designed with due consideration for accessibility, ensuring an enabling and 
barrier-free work environment. 

 
The Company has established accessibility features across its premises, including ramps, 
appropriate furniture, accessible washrooms, lifts and handrails along stairwells, to 
facilitate ease of movement and convenience for differently abled individuals. 
 

3.2 If not, whether any steps are being taken by the entity in this regard: NA 
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4. Does the entity have an equal opportunity policy as per the Rights of Persons with 
Disabilities Act, 2016? If so, provide a web link to the policy: 
Yes. MMF is an equal opportunity employer and has a Code of Conduct for its employees 
available at https://www.mmforgings.com/Investors/policies  
The policy is designed to uphold their rights, prevents discrimination, and promote 
diversity, dignity, and respect in the workplace. 
 

5. Details on return to work and retention rates of permanent employees and workers 
that took parental leave: 

 

Gender 

Permanent employees Permanent workers 

Return to  
work rate 

Retention 
rate 

Return to  
work rate 

Retention 
rate 

Male NA NA NA NA 

Female 100% 100% 100% 100% 

 
6. Is there a mechanism available to receive and redress grievances for the following 

categories of employees and worker? If yes, give details of the mechanism in brief. 
 

MMF believes in ensuring strong connect with all its employees and addressing the issues 
in a timely manner through HR Help Desk and e-mail id for reporting POSH related 
complaints and strong whistle blower mechanism in place to address complaints or issues 
raised. 

Permanent workers Yes 
Permanent workers can raise their grievances with 
the HR Department. A grievance-handling 
procedure is in place. 

Other than permanent 
workers Yes 

Contract Workers can raise their grievances either 
orally or in writing to their respective managers or 
Head of department or Plant Heads. They can 
escalate the same, if not resolved, to the HR 
Department through their respective contractors. 

Permanent Employees Yes 
Employee can share their concerns with their 
respective seniors or the department heads. If not 
resolved, they can escalate to the HR department.  

Other than permanent 
employees Yes 

Contract employees can directly approach the 
respective HODs and the same is addressed by the 
respective HODs. They can escalate the same, if not 
resolved, to the HR Department. 
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7. Membership of employees and worker in association(s) or Unions recognized by the 
listed entity: 

Category 

FY 2025-26 FY 2024-25 

Total 
employees/ 
workers in 

the  
respective 
category 

(A) 

No of 
Employees 

/ Workers in 
the respective 
category who 

are part of 
association/ 
union (B) 

% 
(B/A) 

Total 
employees/ 
workers in 

the 
respective 
category 

(C) 

No of 
Employees 

/ Workers in 
the respective 
category who 

are part of 
association/ 
union (D) 

% 
(D/C) 

EMPLOYEES 
Total 
Permanent 
Employees 

Nil Nil Nil Nil Nil Nil 

Male Nil Nil Nil Nil Nil Nil 
Female Nil Nil Nil Nil Nil Nil 

WORKERS 
Total 
Permanent 
workers 

Nil Nil Nil Nil Nil Nil 

Male Nil Nil Nil Nil Nil Nil 
Female Nil Nil Nil Nil Nil Nil 

 
8. Details of training given to employees and workers: 

The Company provides frequent Health Awareness Sessions for the employees & their 
family members as a health and safety/wellness measure.  

 

Category 

Total 
(A) 

FY 2025-26 FY 2024-25 

On health and 
safety/wellness 

measures 

On skill 
upgradation 

Total 
(D) 

On health and 
safety/wellness 

measures 

On skill 
upgradation 

 No. 
(B) 

% 
(B/A) 

No. 
(C) 

% 
(C/A)  No. 

(E) 
% 

(E/D) 
No. 
(F) 

% 
(F/D) 

EMPLOYEES 

Male 1,590 782 49% 780 49% 1,962 1002 51% 920 47% 

Female 254 67 26% 52 20% 132 42 32% 22 17% 

Total 1,844 849 46% 833 45% 2,094 1044 50% 943 45% 

WORKERS 

Male 2,374 842 35% 539 23% 1,916 719 38% 539 28% 

Female 598 105 18% 78 13% 161 32 20% 19 12% 

Total 2,972 947 32% 617 21% 2,077 751 36% 558 27% 
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requirements. These measures enable effective oversight and reinforce the Company’s 
commitment to responsible and compliant business practices across its value chain. 
 

3. Provide the number of employees / workers having suffered high consequence 
work-related injury / ill-health / fatalities (as reported in Q11 of Essential Indicators 
above), who have been are rehabilitated and placed in suitable employment or whose 
family members have been placed in suitable employment: 

 

Particulars 
Total no. of affected employees / 
workers 

No. of employees/workers that 
are rehabilitated and placed in 
suitable employment or whose 
family members have been 
placed in suitable employment 

FY 2025-26 FY 2024-25 FY 2025-26 FY 2024-25 
Employees Nil Nil Nil Nil 
Workers Nil Nil Nil Nil 

 
4. Does the entity provide transition assistance programs to facilitate continued 

employability and the management of career endings resulting from retirement or 
termination of employment? (Yes/ No) 
The Company fosters a progressive work environment that promotes continuous 
learning, career development and employee well-being. Structured capacity-building 
initiatives and training programmes are implemented to enhance skills and support 
long-term employability. 
 
In addition, the Company is committed to fair and transparent employment practices, 
ensuring timely and complete settlement of all eligible dues, including retirement benefits 
and separation entitlements, in compliance with applicable laws and internal policies. 

 
5. Details on assessment of value chain partners: 

The Company enters into formal agreements with key business partners mandating 
compliance with applicable statutory requirements, including obtaining necessary 
permits, licences and timely discharge of labour-related statutory obligations. 
 
While formal ESG assessments are not currently conducted, the Company undertakes 
periodic site visits and audit reviews of suppliers to evaluate safety standards, working 
conditions and regulatory compliance. Any gaps identified are addressed through 
follow-ups and corrective actions. The Company is also in the process of strengthening 
its value chain oversight through more structured monitoring mechanisms. 
 

Particulars  % Of value chain partners (by value of business 
done with such partners) that were assessed 

Health and safety practices - 
Working conditions - 
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Insurance 
Providers 

No Emails, policy 
documents, claims 
communication, 
meetings 

Annual / 
Need-based 

Corporate 
Insurance, 
Claims 
processing, Risk 
coverage 
adequacy and 
renewals 

 
LEADERSHIP INDICATORS: 
 

1. Provide the processes for consultation between stakeholders and the Board on economic, 
environmental and social topics or if consultation is delegated, how is feedback from 
such consultations provided to the Board. 
Stakeholder engagement is embedded within the Company's sustainability approach. 
Investors are engaged through quarterly performance review meetings, while senior 
management maintains continuous communication with stakeholders and provides 
updates to the Board. The marketing team further strengthens engagement by consulting 
with clients to understand their perspectives and expectations regarding ESG 
performance and disclosures. 
 

2. Whether stakeholder consultation is used to support the identification and management 
of environmental and social topics (Yes / No). If so, provide details of instances as to 
how the inputs received from stakeholders on these topics were incorporated into policies 
and activities of the entity. 
Yes. The Company leverages stakeholder consultations as an integral part of identifying 
and managing environmental and social matters. Through periodic engagement with both 
internal and external stakeholders, the Company gathers valuable feedback on 
sustainability-related priorities and concerns. These inputs are considered during 
materiality assessments, policy reviews and strategic planning processes. Stakeholder 
feedback has contributed to the refinement of environmental and social policies, ensuring 
alignment with evolving regulatory requirements, industry practices and stakeholder 
expectations. This approach supports informed decision-making and strengthens the 
Company's commitment to responsible and sustainable business operations. 
 

3. Provide details of instances of engagement with and actions taken to address the concerns 
of vulnerable/ marginalized stakeholder groups. 
The company prioritizes the needs of vulnerable and marginalized communities through 
Corporate Social Responsibility initiatives, focusing on programs that benefit these 
groups, the environment and the disadvantaged. Report on CSR forms integral part of 
this Annual Report provided in Annexure 3. 
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PRINCIPLE 5 
Businesses should respect and promote human rights: 
 
ESSENTIAL INDICATORS 
1. Employees and workers who have been provided training on human rights issues 

and policy (ies) of the entity, in the following format: 
 

Category 

FY 2025-26 FY 2024-25 

Total 
(A) 

No. of 
employees/ 

workers 
covered (B) 

% 
 (B/A) 

Total 
(C) 

No. of 
employees/ 

workers 
covered (D) 

% 
(D/C) 

EMPLOYEES 
Permanent  1444 1444 100% 1401 1401 100% 
Other than permanent 400 400 100% 693 693 100% 
Total Employees 1844 1844 100% 2094 2094 100% 

WORKERS 
Permanent  883 883 100% 896 896 100% 
Other than permanent 2089 2089 100% 1181 1181 100% 
Total Workers 2972 2972 100% 2077 2077 100% 

 
2. Details of minimum wages paid to employees and workers in the following format: 
 

Category 

 FY 2025-26 FY 2024-25 

Total 
(A) 

Equal to 
minimum 

wage 

More than 
minimum 

wage Total 
(D) 

Equal to 
minimum 

wage 

More than 
minimum 

wage 
No. 
(B) 

% 
(B/A) 

No. 
(C) 

% 
(C/A) 

No. 
(E) 

% 
(E/D) 

No. 
(F) 

% 
 (F/D) 

EMPLOYEES 
Permanent 
Male 1405 521 37% 884 63% 1386 545 39% 841 61% 
Female 39 15 38% 24 62% 15 15 100% - - 
Other than permanent 
Male 185 185 100% - - 576 576 100% - - 
Female 215 215 100% - - 117 117 100% - - 

WORKERS 
Permanent 
Male 872 149 17% 723 83% 878 194 22% 684 78% 
Female 11 11 100% - - 18 18 100% - - 
Other than permanent 
Male 1502 1502 100% - - 1038 1038 100% - - 
Female 587 587 100% - - 143 143 100% - - 
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10. Briefly describe the waste management practices adopted in your establishments. 
Describe the strategy adopted by your Company to reduce usage of hazardous and toxic 
chemicals in your products and processes and the practices adopted to manage such 
wastes. 
The Company is certified under ISO 9001:2015 and the scope covers its entire operations. 
The Company recycles its Hazardous & Non-Hazardous waste product through 
authorized recyclers. Further, all relevant plant locations have Wastewater Treatment 
Plant (WWTP) which is combination of Effluent treatment plant (ETP) and Sewage 
treatment plant (STP). 
 

11. If the entity has operations/offices in/around ecologically sensitive areas (such as national 
parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, 
coastal regulation zones etc.) where environmental approvals / clearances are required, 
please specify details in the following format: 

Sl. 
No. 

Location of 
operations / 

offices 

Type of 
operations 

Whether the conditions of environmental 
approval / clearance are being complied 

with? (Y/N) If no, the reasons thereof 
and corrective action taken, if any 

Nil 
 

12. Details of environmental impact assessments of projects undertaken by the entity based 
on applicable laws, in the current financial year: Not applicable 
 

13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in 
India; such as the Water (Prevention and Control of Pollution) Act, Air (Prevention and 
Control of Pollution) Act, Environment protection act and rules thereunder (Y/N). If not, 
provide details of all such non-compliances, in the following format: 
Yes, Company is in compliance with all the applicable environmental laws. 
 
LEADERSHIP INDICATORS 
 

1. Water withdrawal, consumption and discharge in areas of water stress (in kilolitres): 
Not applicable, as we do not have any operations in areas of water stress. The Company 
works closely with stakeholders and local communities to raise awareness about water 
scarcity, encourage responsible water use and support initiatives that enhance water 
availability and quality. 

 
2. Please provide details of total Scope 3 emissions & its intensity, in the following format: 

The Company is currently not measuring Scope 3 emissions. 
 
3. With respect to the ecologically sensitive areas reported at Question 10 of Essential 

Indicators above, provide details of significant direct & indirect impact of the entity on 
biodiversity in such areas along with prevention and remediation activities. 
Not Applicable, as the company doesn’t have any operations in ecologically sensitive 
areas. 
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4. If the entity has undertaken any specific initiatives or used innovative technology or 
solutions to improve resource efficiency, or reduce impact due to emissions / effluent 
discharge / waste generated, please provide details of the same as well as outcome of 
such initiatives, as per the following format: 
 

 

Sl. No. Initiative 
Undertaken 

Details of the initiative  
(Web link, if any, may be 

provided along with summary) 

Outcome of the 
initiative 

Refer the annexure to Board’s Report on Conservation of Energy 
  

5. Does the entity have a business continuity and disaster management plan? Give details 
in 100 words/web-link 
The Company has established a robust and standardized Disaster Management and 
Business Continuity Framework to ensure operational resilience, safeguard employees 
and protect critical assets.  
 
Integrated within the Enterprise Risk Management (ERM) framework, these business 
continuity plans enable a structured and timely response to potential disruptions, ensuring 
the continuity of key business functions and minimizing operational impact. 
 

6. Disclose any significant adverse impact to the environment, arising from the value chain 
of the entity. What mitigation or adaptation measures have been taken by the entity in 
this regard?   
No, there has been no significant adverse impact to the environment, arising from our 
value chain, identified till now. 

 
7. Percentage of value chain partners (by value of business done with such partners) that 

were assessed for environmental impacts. 
Not applicable. 

 
PRINCIPLE 7: 
Businesses, when engaging in influencing public and regulatory policy, should do so in a 
manner that is responsible and transparent 
 
ESSENTIAL INDICATORS: 
 

1.1 Number of affiliations with trade and industry chambers/associations. 
The Company affiliates with Six trade and industry chambers/associations 
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1.2 List the top 10 trade and industry chambers/associations (determined based on the 
total members of such a body) the entity is a member of/affiliated to. 

 

S. 
No 

Name of the trade and industry chambers/ 
associations 

Reach of trade and 
industry chambers / 

associations  
(State / National) 

1 Association of Indian forging industry (AIFI) National 
2 Confederation of Indian Industry (CII) National 
3 Indian Society for Non-Destructive Testing (ISNT) National 
4 Engineering Export Promotion Council (EEPC India) National 
5 National Institute for Quality and Reliability (NIQR). National 
6 The Madras Chamber of Commerce and Industry (MCCI) State / National 

 
2. Provide details of corrective action taken or underway on any issues related to 

anti-competitive conduct by the entity, based on adverse orders from regulatory 
authorities: 
There were no incidents of anti-competitive behaviour involving the Company during 
the reporting period. 

 
LEADERSHIP INDICATORS 
 
1. Details of public policy positions advocated by the entity: 
 

S. 
No 

Public policy  
advocated 

Method 
resorted for 

such advocacy 

Whether 
information 

available in public 
domain? (Yes/No) 

Frequency 
of Review 
by Board 

Web 
Link, if 

available 

- 
 
PRINCIPLE 8: 
Businesses should promote inclusive growth and equitable development: 
 
ESSENTIAL INDICATORS: 
 

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity 
based on applicable laws, in the current financial year: Not Applicable 

Name and 
brief details 
of project 

SIA 
Notification 
No. 

Date of 
notification 

Whether 
conducted by 
independent 
external 
agency  
(Yes / No) 

Results 
communicated 
in public 
domain  
(Yes / No) 

Relevant 
web link  

- 
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2. Provide information on project(s) for which ongoing Rehabilitation and 
Resettlement (R&R) is being undertaken by your entity in the following format: 

 

Name of the 
project for 
which R&R 
is ongoing 

SIA 
Notification 
No. 

Date of 
notification 

Whether 
conducted by 
independent 
external agency  
(Yes / No) 

Results 
communicated 
in public 
domain  
(Yes / No) 

Relevant 
web link  

During FY26 no such situation arisen 
 
3. Describe the mechanisms to receive and redress grievances of the community. 

The community grievances, if any can be submitted at the security desk or through 
company e-mail corporate@mmforgings.com. Any complaint so received is forwarded 
to the respective department and is promptly addressed by the relevant department. 

 
4. Percentage of input material (inputs to total inputs by value) sourced from 

suppliers. 
 

Particulars FY 2025-26 FY 2024-25 
Directly sourced from MSMEs/ small producers 16.04% 14.44% 
Sourced directly from within the district and 
neighbouring districts 60.42% 60.09% 

5. Job creation in smaller towns – Disclose wages paid to persons employed (including 
employees or workers employed on a permanent or non-permanent / on contract 
basis) in the following locations, as % of total wage cost: 
 

Location FY 2025-26 FY 2024-25 
Rural 12.69 13.10 
Semi Urban 46.36 45.32 
Urban  26.51 27.44 
Metropolitan 14.43 14.51 

 
LEADERSHIP INDICATORS 
 
1. Provide details of actions taken to mitigate any negative social impacts identified in the 

Social Impact Assessments (Reference: Question 1 of Essential Indicators above): NA 
 

2. Provide the following information on CSR projects undertaken by your entity in 
designated aspirational districts as identified by government bodies: 
Refer Annexure to Board’s Report for the details of CSR Activities. 
 

3. Do you have a preferential procurement policy where you give preference to purchase 
from suppliers comprising marginalised / vulnerable groups? (Yes/No) - Yes 

 
3.1.   From which marginalised / vulnerable groups do you procure? 

Refer Point no. 4 of Principle 8 above. 
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3.2.   What % of total procurement (by value) does it constitute? 
Refer Point no. 4 of Principle 8 above. 

4. Details of the benefits derived and shared from the intellectual properties owned or 
acquired by your entity (in the current financial year), based on traditional knowledge: 
Nil 

 
5. Details of corrective actions taken or underway, based on any adverse order in intellectual 

property related disputes wherein usage of traditional knowledge is involved: NA 
 

6. Provide the following information on CSR projects undertaken by your entity in 
designated aspirational districts as identified by government bodies and Details of 
beneficiaries of CSR Projects: 

S. No. CSR Project No. of persons benefitted 
from CSR projects 

% Of beneficiaries 
from vulnerable 

and marginalized 
groups 

Refer Annexure to the Board’s Report for details on CSR activities. 
 
PRINCIPLE 9: 
Businesses should engage with and provide value to their consumers in a responsible 
manner: 
 
ESSENTIAL INDICATORS: 
 
1. Describe the mechanisms in place to receive and respond to consumer complaints and 

feedback: 
The Company has robust grievance -handling mechanisms in place to effectively address 
customer concerns and feedback. The company prioritizes customer satisfaction and 
response by engaging with them through various channels, including direct 
communication, email and social media, to ensure their voice is heard efficiently and 
timely. 
 
To continuously enhance customer experience, the Company conducts customer 
satisfaction surveys, reviews performance reports, organizes conference calls, undertakes 
visits to customer sites and offices and holds supplier meetings. The management review 
process includes the collection, analysis and monitoring of customer satisfaction data and 
trends, along with implementation of corrective actions wherever adverse variations are 
identified. 
 

2. Turnover of products as a % of turnover from all products that carry information about: 

Business Category As a % of total 
turnover 

Environmental and social parameters relevant to the product 100% 
Safe and responsible usage 100% 
Recycling and / or safe disposal 100% 
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SECRETARIAL AUDIT REPORT 
FOR THE FINANCAL YEAR ENDED 31.03.2026 

[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, 
MM FORGINGS LIMITED 
“SVK TOWERS” A 24/25, THIRU VI KA INDUSTRIAL ESTATE, 
GUINDY, CHENNAI-600032 
 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by M M Forgings Limited (hereinafter called the 
Company). 
 
Secretarial Audit was conducted based on records made available to me, in a manner that 
provided me a reasonable basis for evaluating the corporate conducts/statutory compliances 
and expressing my opinion/understanding thereon. 
 
Based on my verification of the Company’s books, papers, minute books, statutory registers, 
forms and returns filed and other records maintained by the Company and made available to 
me and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of Secretarial Audit, I, on strength of those records and 
information so provided, hereby report that in my opinion and understanding, the Company, 
during the audit period covering the financial year 1 April 2025 to 31 March 2026, appears to 
have complied with the statutory provisions listed hereunder and also in my limited review, 
that the Company has proper and required Board-processes and compliance mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter: 
 
I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by M M Forgings Limited (“the Company”) for the financial year ended on 
31 March 2026 according to the provisions as applicable to the Company during the period of 
audit: 
 

1. The Companies Act, 2013 (the Act) and the rules made thereunder; 
2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 

thereunder; 
3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
4. Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Overseas Direct Investment, imports and export of goods 
and services, Direct Investment and External Commercial Borrowings; 

5. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’): - 

5.1. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 
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ANNEXURE-A 
 
To, 
The Members 
MM FORGINGS LIMITED 
“SVK TOWERS” A 24/25, THIRU VI KA INDUSTRIAL ESTATE, 
GUINDY, CHENNAI-600032 
 
Our report of even date is to be read along with this annexure. 

 
1. The compliance of provisions of all laws, rules, regulations, standards applicable to 

M M Forgings Limited (hereinafter referred to as ‘the Company’) is the responsibility of 
the management of the Company. My responsibility is to express an opinion on these 
secretarial records based on my audit. 

 
2. I have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial records. The verification 
was done on the random test basis to ensure that correct facts are reflected in secretarial 
records. I believe that the processes and practices followed provide a reasonable basis for 
my opinion. 

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

Accounts of the Company. 
 
4. Where ever required, I have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc., 
 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of management. My examination was limited 
to the verification of procedures on a test-check basis. 

 
6. The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 
the affairs of the Company. 

 
 
 
 V SHANKAR 

Company Secretary in Practice 
 

Place: Chennai 
    ACS No. 12080 

C.P. No. 12974 
Date: 27 May 2026 UDIN: A012080H000508158 
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STANDALONE
FINANCIAL STATEMENT 2025-26
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Information other than the financial statements and Auditors’ Report thereon

The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Management Discussion and Analysis, Board’s Report 
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and 
Shareholder’s Information, but does not include the consolidated financial statements, standalone 
financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the standalone financial statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report the fact. We have nothing to report in this regard.

Management’s Responsibilities for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation of these standalone financial statements that give a true and fair view of
the financial position, financial performance, including other comprehensive income, changes in equity 
and cash flows of the Company in accordance with the Ind AS and other accounting principles generally 
accepted in India. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company 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 design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. In preparing the standalone financial statements, the Board 
of Directors of the Company is responsible for assessing the ability of the Company to continue as a 
going concern, disclosing, as applicable, matters related to the going concern and using the going 
concern basis 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 of the Company is also responsible for overseeing the financial reporting process 
of the Company.

Auditors’ Responsibilities for the Audit of the Standalone Financial Statements

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 auditors’ 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 statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:
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XI. (a) No fraud by the Company and no material fraud on the Company has been noticed or reported 
during the year.

(b) No report under sub-section (12) of Section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government, during the year and upto the date of this report.

(c) There were no whistle-blower complaints received during the year by the Company.

XII. The Company is Not a Nidhi Company. Accordingly, para 3 (xii) of The Order is not applicable
to the Company.

XIII. Based on the audit procedures performed and information and explanations given by the
management, all the transactions with the related parties are in compliance with Sections 177
and 188 of the Companies Act 2013 were applicable and details of such transactions are duly
reported in the standalone Financial Statements as required by the applicable Accounting
Standards.

XIV. (a) In our opinion, the Company has an adequate internal audit system commensurate with the 
size and the nature of its business.
(b) We have considered the internal audit reports for the year under audit, issued to the Company 
during the year.

XV. In our opinion, the Company has not entered in to any non-cash Transactions with Directors or 
persons connected with him and hence, the provisions of Section 192 of the Companies Act 2013 
are not applicable to the Company.

XVI. (a) In our opinion, no registration is required under Section 45 IA of The Reserve Bank of India 
Act. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.
(b) In our opinion, there is no Core Investment Company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under 
clause 3(xvi)(d) of the Order is not applicable.

XVII. The Company has not incurred cash losses during the financial years 2025-26 and 2024-25.

XVIII. There has not been any resignation of the statutory auditors of the Company during the year.

XIX. On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report 
indicating that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts up to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the Company as and when they fall due.

XX. (a) There are no unspent amounts towards Corporate Social Responsibility (“CSR”) in respect 
of other than ongoing projects requiring a transfer to a Fund specified in Schedule VII to the 
Companies Act in compliance with second proviso to sub-section (5) of Section 135 of the said 
Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year.
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(b) There are no ongoing projects and hence, the requirement of transferring unspent Corporate 
Social Responsibility (CSR) amount as at the end of the previous financial year, to a Special 
account within a period of 30 days from the end of the said financial year in Compliance with 
the provision of section 135(6) of the Act is not applicable to the Company.

For G Ramesh Kumar & Co.,
CHARTERED ACCOUNTANTS

Firm Registration No. 003010S

G. RAMESH KUMAR
Partner

Place: Tiruchirapalli Membership no. 018663
Date: 27 May 2026 UDIN: 26018663OMHYIJ1015

Annexure B to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub – section 3 of Section 143 of the 
Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls over financial reporting with reference to financial 
statements of M.M Forgings Limited (‘the Company’) as of March 31, 2026 in conjunction with our 
audit of the standalone Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the timely preparation of reliable 
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial 
reporting with reference to financial statements, based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting 
(‘the Guidance Note’) and the standards on Auditing, issued by ICAI and deemed to be prescribed under 
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial 
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of 
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
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evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the standalone Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial control systems over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. 
A Company’s internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles and that receipts and expenditures of the Company are being 
made only in accordance with authorizations of the management and Directors of the Company; and 
(3) provide reasonable assurance regarding prevention or timely direction of unauthorized acquisition, 
use, or disposition of the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial control system 
over financial reporting with reference to financial statements and such internal financial controls over 
financial reporting were operating effectively as at March 31, 2026, based on the internal control over 
financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting 
issued by the Institute of Chartered Accountants of India.

For G Ramesh Kumar & Co.,
CHARTERED ACCOUNTANTS

Firm Registration No. 003010S

G. RAMESH KUMAR
Partner

Place: Tiruchirapalli Membership no. 018663
Date: 27 May 2026 UDIN: 26018663OMHYIJ1015
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Notes forming part of the financial statements

1. Corporate information
The Company is engaged in the manufacture of Steel Forgings. The plants for manufacture are 
located at Singampunari – Sivagangai District, Viralimalai - Pudukkottai District and 
Karanaithangal Village- Kanchipuram District, all within the state of Tamil Nadu. The Company 
has its machining plant in Kursi Road, Barabanki situated in the state of Uttar Pradesh.

2. Significant accounting policies followed by the Company: -
2.1 Basis of accounting and preparation of financial statements
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) 
notified under Companies (Indian Accounting Standards) Rules, 2015 (as amended) read with the 
relevant provisions of the Companies Act, 2013. The financial statements have been prepared on 
accrual basis under the historical cost convention. The accounting policies adopted in the 
preparation of the financial statements are consistent with those followed in the previous year. Sales 
does not include GST.

2.2 Use of estimates
The preparation of the financial statements in conformity with IndAS requires the Management to 
make estimates and assumptions considered in the reported amounts of assets and liabilities 
(including contingent liabilities) and the reported income and expenses during the year. The 
Management believes that the estimates used in preparation of the financial statements are prudent 
and reasonable. Future results could differ due to these estimates and the differences between the 
actual results and the estimates are recognised in the periods in which the results are 
known / materialise.

2.3 Inventories
Inventories are valued at the lower of cost and the net realisable value after providing for 
obsolescence and other losses, where considered necessary. Work-in-progress and finished goods 
include appropriate proportion of overheads.

2.4 Cash and cash equivalents (for purposes of Cash Flow Statement)
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term 
balances (with an original maturity of three months or less from the date of acquisition), highly 
liquid investments that are readily convertible into known amounts of cash and which are subject 
to insignificant risk of changes in value.

2.5 Cash flow statement
Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary 
items and tax is adjusted for the effects of transactions of non-cash nature and any deferrals or
accruals of past or future cash receipts or payments. The cash flows from operating, investing and 
financing activities of the Company are segregated based on the available information.

2.6 Depreciation and amortisation
Depreciation has been provided on straight-line method as per the rates prescribed in Schedule II 
to the Companies Act, 2013 and accelerated depreciation is provided, wherever necessary.
Property, Plant and Equipment represent a significant proportion of the asset base of the Company.
The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s
expected useful life and the expected residual value at the end of its life. The useful life and the
residual value of the assets are determined by the management at the time the asset is acquired and
reviewed periodically, including at each financial year end. The expected life is based on historic
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INDEPENDENT AUDITORS’ REPORT 

To the Members of MM Forgings Limited 
Report on the Audit of Consolidated Financial Statements 

 
Opinion 
 
We have audited the accompanying consolidated financial statements of M M Forgings Limited 
(hereinafter referred to as “the Company”) and its subsidiaries (the Company and its subsidiaries 
together referred to as “the Group”), which comprise the Consolidated Balance Sheet as at 
March 31, 2026, the Consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash 
Flows for the year ended on that date and a summary of significant accounting policies and other 
explanatory information (hereinafter referred to as “the consolidated financial statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Companies Act, 2013 
(hereinafter referred to as “the Act”) in the manner so required and give a true and fair view in 
conformity with the Indian Accounting Standards prescribed under Section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting 
principles generally accepted in India, of the consolidated state of affairs of the Group as at 
March 31, 2026 and its consolidated profit, consolidated total comprehensive income, consolidated 
changes in equity and its consolidated cash flows for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described in the 
‘Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements’ 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 India (“ICAI”) together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s 
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our opinion on the consolidated financial statements. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 
 

S. No. Key Audit Matter Auditor’s Response 
NIL 
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Information other than the financial statements and Auditors’ Report thereon 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Management Discussion and Analysis, Board’s Report 
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and 
Shareholder’s Information, but does not include the consolidated financial statements, standalone 
financial statements and our auditor’s report thereon. 
 
Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
 
In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report the fact. We have nothing to report in this regard. 
 
Management’s Responsibilities for the Consolidated Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation of these consolidated financial statements that give a true and fair view 
of the consolidated financial position, consolidated financial performance, including other 
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in 
accordance with the Ind AS and other accounting principles generally accepted in India. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Group 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 design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error, which have been used for the purpose of presentation of the consolidated financial statements 
by the Directors of the Company. 
 
In preparing the consolidated financial statements, the respective Boards of Directors of the companies 
included in the Group are responsible for assessing the ability of the respective companies 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 Boards of Directors either intend to liquidate their 
respective companies or to cease operations, or has no realistic alternative but to do so. 
 
The respective Boards of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to 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 auditors’ 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 statements. 
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Management’s Responsibility for Internal Financial Controls 
The respective Boards of Directors of the Company and its subsidiary companies, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based 
on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). 
 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 
 
Auditor’s Responsibility 
Our responsibility is to express an opinion on the Company’s internal financial controls over financial 
reporting with reference to financial statements, of the Company and its subsidiary companies, which 
are companies incorporated in India, based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance 
Note’) and the standards on Auditing, issued by ICAI and deemed to be prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the consolidated Ind AS financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial control systems over financial reporting with reference to 
financial statements, of the Company and its subsidiary companies, which are companies incorporated 
in India. 
 
Meaning of Internal Financial Controls over Financial Reporting 
A Company’s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. 
A Company’s internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles and that receipts and expenditures of the Company are being 
made only in accordance with authorizations of the management and Directors of the Company; and 
(3) provide reasonable assurance regarding prevention or timely direction of unauthorized acquisition, 
use, or disposition of the Company’s assets that could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
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Management’s Responsibility for Internal Financial Controls 
The respective Boards of Directors of the Company and its subsidiary companies, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based 
on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). 
 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 
 
Auditor’s Responsibility 
Our responsibility is to express an opinion on the Company’s internal financial controls over financial 
reporting with reference to financial statements, of the Company and its subsidiary companies, which 
are companies incorporated in India, based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance 
Note’) and the standards on Auditing, issued by ICAI and deemed to be prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the consolidated Ind AS financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial control systems over financial reporting with reference to 
financial statements, of the Company and its subsidiary companies, which are companies incorporated 
in India. 
 
Meaning of Internal Financial Controls over Financial Reporting 
A Company’s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. 
A Company’s internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles and that receipts and expenditures of the Company are being 
made only in accordance with authorizations of the management and Directors of the Company; and 
(3) provide reasonable assurance regarding prevention or timely direction of unauthorized acquisition, 
use, or disposition of the Company’s assets that could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion and to the best of our information and according to the explanations given to us, the 
Company and its subsidiary companies, which are companies incorporated in India, have in all material 
respects, an adequate internal financial control system over financial reporting with reference to 
financial statements and such internal financial controls over financial reporting with reference to 
financial statements were operating effectively as at March 31, 2026, based on the internal control over 
financial reporting criteria established by the respective companies considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered Accountants of India. 

 
For G Ramesh Kumar & Co., 

CHARTERED ACCOUNTANTS 
Firm Registration No. 003010S 

 
 
 

G. RAMESH KUMAR 
Partner 

Place: Tiruchirapalli               Membership no. 018663 
Date: 27 May 2026              UDIN: 26018663KFCYOV9070 
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