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Excellence in numbers 2023

FINANCIAL

Rs. 1,603 Crores

Revenues, 19.4% T

Rs. 213 crores

PAT, 82.3% T

NON-FINANCIAL =

1,680 wwp

Solar power capacity

Rs. 2.2 Crores
CSR expenditure

Rs. 1 ,1 94 crores

Net worth, 19.6% T

Rs. 104.92

EPS, 82.3% T

5,31 6 People

Benefitted from our
CSR projects




Innovation
excellence for
sustainable
growth

Innovation has been

a critical differentiator at
Vesuvius India, driving

our competitive edge and
sustained growth. Over the
years, our commitment to
technological advancement
has enabled us to pioneer
groundbreaking products
and align them with our
customers’ evolving

needs and optimise their
carbon footprints.

As a subsidiary of the global

leader in molten metal flow
engineering, Vesuvius plc, we
leverage cutting-edge technologies
to develop best-in-class solutions
for critical industries. Our recent
launches, including Supergard
Oxygen Barrier Lining and Basilite

Quick Start, CalW Stopper
(Calibrated Wire Stopper), Ladle

Tube Changer, ATOM, Durasleeve,
Basilite Quick Start, 360 Lasers,
and Super Matrix demonstrate our
innovation excellence.

At the same time, our expansion
projects are in sync with India’s
promising growth story. The
Vishakha Industrial Complex, set

to become operational in 2024,
signifies our vision for future growth
and will contribute to India’s growing
demand for quality products and
infrastructure development. Investing
in state-of-the-art facilities and
technologies, such as the new

Al-Si monolithic, basic monolithic
and flux plant at Vizag, we are
strengthening our capabilities to
cater to India’s expanding industrial
landscape. Additionally, our capacity
enhancements in our existing Plants
in Kolkata and Vizag showcase our
proactive approach to tapping into
India’s growing opportunities.
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We are Vesuvius

Delivering global
expertise locally

We manufacture and trade refractory products and control systems
for various industrial applications. Our commitment to quality and
reliability is bolstered by the robust global parentage of Vesuvius
plc, with facilities spanning across India, serving customers in both
domestic and international markets.

Business segments

About the company

While we serve a wide array of industries, including aluminium, cement, lime, mineral processing, hydrocarbon processing,
refineries, and power generation, our primary focus remains on the steel and foundry segment.

Steel division

Flow control solutions

« We offer refractory products,
flow control systems, and process
measurement solutions tailored to
the steel industry.

» Our integrated solutions combine
robotics and mechatronic
installations to reduce costs and
enhance safety.

« Addressing key challenges such
as steel quality maintenance and
energy usage reduction during
casting processes is our forte.

Advanced refractories

» Our specialised refractory materials

cater to the unique requirements of
steel-making vessels, withstanding
extreme temperatures, corrosion
and abrasion.

» Innovative installation technologies,

including robotic systems and laser
measurement tools, ensure precise
refractory wear assessment.

02 | Vesuvius India Limited

Foundry division

Sensors and probes

» Our product range focuses on
enhancing control and monitoring
in foundry production processes.

»  We provide cutting-edge
technologies for expert process
management, enabling seamless
integration with existing systems.

» Temperature sensors, oxygen
and hydrogen probes, sublance
probes and metal sampling

solutions are among our offerings.

We serve a wide range of

industries, including

52

Products and services

Our comprehensive product range
encompasses shaped and unshaped
refractories and innovative refractory
solutions tailored to the unique
needs of diverse industries.

» Shrouds

» Stoppers

* Pre-cast products

* Nozzles

* Crucibles

» Castable

» Taphole clays

» Casting and refractory-
related services

9 Read more on page 04
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Think beyond. Shape the future.
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Pan-India footprint

Manufacturing Units

Customer Locations

Map not to scale.
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Product portfolio

Serving diverse
Industries

Our portfolio offers a range of products and solutions across industries,
from refractories to advanced digital measurement technologies. Our
products, designed for efficiency and reliability, drive performance in
steel, aluminium, and cement industries, and more.

Products

v

Nozzles

Essential components in
the continuous casting
of steel, provide precise
control over the flow of
molten metal from the

ladle to the casting mould.

04 | Vesuvius India Limited

Shrouds

Used in steel-making
processes to control
molten metal flow and
protect the casting
mould's integrity.

Crucibles

Crucial for melting
applications in industries
such as aluminium

and copper alloys,

where they contain

and withstand extreme
temperatures, ensuring
efficient and reliable metal
melting processes.

Stoppers

Employed in foundries
to regulate the flow of
molten metal during
casting operations,
ensuring precise
control over the
pouring process.

Castables

Applied in various
industrial settings,
including steel-making
and cement production,

as a versatile refractory
material for forming

linings in furnaces,

kilns, and other high-
temperature environments.

Pre-cast products

Used in various industries,
such as aluminium and
cement, for fabricating
pre-cast refractory
shapes tailored to specific
applications, including
furnace linings and
crucible supports.

Taphole clays

Used in the iron and

steel industry to line the
taphole of blast furnaces,
providing thermal
insulation and preventing
leakage of molten metal
during tapping operations.
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Solutions

We also offer casting and refractory-
related services to industries such
as steel, aluminium, and foundries,
including installation, maintenance,
and technical support for casting

processes and refractory applications,

ensuring optimal performance
and longevity of equipment
and installations.

Flow control refractory
solutions

These provide consumable ceramic
products, innovative systems, cutting-
edge robotics, advanced digital
services, and technical assistance

to the global steel industry. These
solutions are customised to contain,
regulate, and monitor molten steel
flow in the continuous casting steel
manufacturing process.

Advanced refractory
solutions

Offer comprehensive value-added
solutions comprising specialised
refractory materials and advanced
installation technologies, including
modern mechatronic solutions,
computational fluid dynamics
capabilities, and laser technology.
This results in advanced,

efficient products and services

for customers.

Digital measurement
refractory solutions

These solutions enhance production

efficiency and reliability by
empowering customers to control
and monitor their manufacturing
processes. The comprehensive
portfolio includes temperature
sensors, oxygen, hydrogen, and

sublance probes, and iron oxide and

metal sampling tools for the steel,

aluminium, and foundry industries.

Crucible refractory
solutions

These solutions improve industrial
melting applications, offering pitch-
bonded silicon carbide crucibles

for the aluminium and copper alloy
industries and clay graphite products
used by railway wheel factories.

Annual Report2023 | 05
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Milestones

Three decades of

engineering excellence

1990s

— @ September

1991

Incorporation of
Vesuvius
India Limited

@® December

1992

Started
construction of the
Kolkata plant

® July

1994

Kolkata plant
started commercial

continuous casting
refractories (CCR)

production of tundish

December

1995

Kolkata CCR plant
added a Mix Plant

March

1998

Phase | expansion of
the Kolkata factory.
Started assembly of
slidegate refractories
and systems

February

1999

Started business in
blast furnace trough
and stack lining
refractories through
the acquisition of
KSR International
India Limited*

About the company

2000 to 2010s

July

2000

Acquisition of Alumina-Silicate
(Al-Si) monolithic refractories
plant at Vizag and associated
business from Carborundum
Universal Limited

May

Acquisition of the steel
division business of
Foseco India Limited
with allied assets and a

license to manufacture
products in perpetuity

March

2003

Acquisition from Diamant
Crucibles of a crucibles
manufacturing unit

in Mehsana

January

2006

Expansion of the
crucibles plant
in Mehsana

September

2006

Phase Il expansion of
the tundish CCR and

slidegate refractories

plant in Kolkata

December

2006

Phase | expansion of
the Al-Si monolithics
plant at Vizag.

*part of global acquisition of Flogates UK by Cookson Group,

the erstwhile holding company.

06 | Vesuvius India Limited
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As we reflect on our milestones, we recognise our commitment to
building capabilities, developing innovative products, and expanding
capacities to better serve our customers. Moving forward, we will
continue to strive for engineering excellence and reaching new heights.

@® December

2007

New factory in
Vizag commenced
operations to
manufacture
precast shapes

® November

2009

Phase Il expansion
of the Al-Si
monolithics plant at
Vizag completed

® April

2012

Phase Ill expansion
of the Kolkata CCR
plant completed

October

2013

State-of-the-art
Taphole Clay line

built inside the Vizag
precast plant premises

2020s

June

2022

Purchase of 22 acres
land at Parwada (Vizag)
for building an industrial
complex named Visakha
Industrial Complex

December

2022

Phase IV expansion
of the Kolkata
plant completed

March

2023

Phase |
expansion of the
precast plant at
Vizag completed

March

2023

Construction of the
Basic Monolithics
and Mould Flux
plants commenced
at the Visakha
Industrial Complex

November

2023

Construction of the
AISi Monolithic plant
commenced at Visakha
Industrial Complex

Annual Report2023 | 07
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Our value proposition

Why Vesuvius?

We are committed to contributing to India’s industrial landscape through
continuous investments in technology, research and development

and targeted capacity-building initiatives in the refractory industry.

Our strong financials, disciplined capital management and focused
strategy on crafting niche and high-value products and solutions enable
us to seize the growing opportunities and stay ahead of the curve.

Seizing opportunities in India's steel sector
The Indian steel sector is poised for significant growth with the commissioning of new capacities in the next five to six years.

~35-40 Million tonnes

New steel capacities to be
commissioned, indicating
substantial demand for refractories

Factors driving the demand for steel

Com Liance

Llcies

Stam e

Urbanisation and construction Automotive and manufacturing Government initiatives

Rapid urbanisation and a surge The automotive and manufacturing Government policies promoting

in construction activities across sectors are significant steel infrastructure development, such as
residential, commercial, and consumers, with increased demand the National Infrastructure Pipeline
industrial sectors fuel the demand for automobiles, machinery, and (NIP), Make in India, and production-
for steel for building structures, consumer durables contributing to linked incentives (PLI) scheme, are
bridges, roads, and other the overall demand growth. instrumental in driving steel demand.

infrastructure projects.

08 | Vesuvius India Limited
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We are well-
positioned to
seize the
opportunity

Strong parentage

We are proud to be a part of
Vesuvius Group, a global leader

in molten metal engineering and
technology. As a subsidiary of
Vesuvius plc, our Company benefits
from the Group's proprietary,
cutting-edge developments and
solutions, enhancing industrial
processes' safety, efficiency and
sustainability worldwide.

Sizeable client base

We primarily focus on serving the
steel and foundry industry, particularly
in the continuous steel casting and
transfer of molten materials. Our
strategic collaborations with key
players in the steel sector and as

a preferred vendor for major steel
plants, reinforces our position as a
trusted partner in driving operational
excellence and productivity. We

also cater to businesses including
aluminium, cement, lime, minerals,
hydrocarbons, and power generation.

\Y
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Innovation excellence

Our commitment to innovation

is evident in our investments in
research and development. With R&D
spending double that of its peers, we
continuously develop cutting-edge
solutions to address the evolving needs
of our customers. We focus on product
development and digital technologies
to improve blast furnace operations’
safety, reliability, and efficiency.

Through continuous R&D efforts and
product enhancements, we remain at
the forefront of innovation, offering a

diverse portfolio of high-performance
refractory products designed to optimise
steel manufacturing processes.

Further, we implementing robotic
process automation to enhance safety
and efficiency for our customers.
Moreover, we are also introducing
pioneering solutions like, Surface Layer
CDT, facilitating enhanced design
flexibility and performance.

Annual Report2023 | 09
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Our value proposition

10

Developing new-
generation products

In response to the demanding
environment of blast furnaces
and the challenges posed by
increased production demands
and metal drain rates, the
Company is introducing no
cement castable for critical
areas of Blast Furnace Trough.
Our innovative solutions offer
improved erosion resistance
and prolonged service life,
contributing to enhanced
operational efficiency in metal
runners and tilting systems.

Challenges

The Steel plants have a
continuous demand to
enhance operational efficiency
while ensuring safety and
reliability for its blast furnace.

Vesuvius’s no
cement castable

This innovative material offers
superior erosion resistance and
longer campaign life in blast
furnace applications tailored to
meet the specific demands of
large blast furnaces.

|  Vesuvius India Limited

TATA STEEL

O Wekisom ‘
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About the company

Recognition for
Innovative Supplier Partner of the Year
awarded to
Vesuvius India Ltd
at Annual Supplier Meet 2023
Kolkata

Growing

Stronger
d a3
[

Sataty - Banpomaidy

The moment of pride

Vesuvius India was honoured as
‘Innovative Supplier Partner of
the Year 2023’

Tata Steel has recognised Vesuvius
India Limited as the Most Innovative
Supplier Partner of the Year 2023.
This acknowledgement underscores
our collaborative efforts with Tata
Steel across various locations and our
commitment to enhancing productivity,
safety, and sustainability.

Our innovative solutions, such as

the breakout prevention system for
Blast Furnace runner systems, the
Semi-Terrace port SEN for slab caster
at Tata Steel Meramandali, and the
development of metallic reusable
packaging for caster refractories, have
delivered tangible value to Tata Steel.

We extend our sincere appreciation to
all stakeholders involved in conceiving
and executing these groundbreaking
projects. We look forward to
continuing our successful partnership
with Tata Steel in the future.



Think beyond. Shape the future.

Polishing our
automation and
digitisation capabilities
We are pioneers in innovative
technology for cast house
management. Our focus on
automation and digitisation aims
to enhance safety, reliability, and
operational convenience. Below
are some key initiatives that we
have undertaken.

Breakout prevention system for
tilting runner health monitoring

Objective

Implement an online monitoring
system for tilting runners, such
as the main iron runner, to
detect abnormalities and prevent
potential failures.

Benefits
Provides insights | Improves
into refractory operational

health not
visible physically.

safety practices.

Reduces
breakdowns of
tilting runners.

Helps determine
safe working
limits for

tilting runners.

Digitisation: mobile app for
daily monitoring

We prioritise digitisation efforts for
client services. Our health monitoring
system-based app allows real-time
monitoring of refractory health,
including temperature trends.

These technological innovations
demonstrate Vesuvius' commitment
to excellence, providing unique
solutions to industry challenges
and setting new standards in the
global market.

\Y
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Breakout prevention system for
expansion joint monitoring

Objective

Enhance the reliability of
expansion joints and provide
timely feedback to prevent
leaks and potential breakouts.

Statutory Reports

Financial Statements @

Solution

Utilise digital feedback through
programmable logic controller
monitoring to track expansion

joint performance and detect
abnormalities before they escalate.

YEBLUWVILIS
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Message from the Chairman

Charting a growth path
driven by innovation

CINETRES
a cornerstone

of our success.

We are continuously
investing in research
and development to
develop products
aligned with

our customer
requirements and
help them optimise
their resource
consumption.””

Dear Shareholders,

| am delighted to present the annual
report of Vesuvius India Limited as
we continue to report sustainable
growth driven by our people,
products and strong technological
expertise. The year 2023 was a
landmark year for the Company as
we reported our best-ever topline and
bottomline results.

12 | Vesuvius India Limited



We began our manufacturing journey
in India with a vision to revolutionise
the refractories industry. Leveraging
our global technological strengths,
we introduced cutting-edge products
which helped transition the country’s
steel industry to adopt a more
energy-efficient production process.
Our commitment to well-researched
products has gained recognition
across industries, leading to
significant growth.

Today, the country stands at a critical
juncture as it is headed for a strong
growth cycle, backed by sustained
infrastructure investments by the
Government of India, increasing
manufacturing activities and

robust consumer demand. This
positive environment has witnessed
renewed investments across our

key customers.

The year 2023 marked one of the
best results in the history of the
Company, driven by a favourable
external environment. Our revenues
reported a growth of 19.4% to reach
Rs. 1,603 Crores in 2023 while our
PBIBT stood at Rs. 322 Crores PAT
at Rs. 213 Crores, a growth of 72%
and 82.3%, respectively over 2022.
With an increased demand across
sectors, we focused on organic
growth investing in new plants in
Vizag and expanded our plant in
Kolkata, significantly.

Innovation remains a cornerstone of
our success. We are continuously
investing in research and
development to develop products
aligned with our customer
requirements and help them optimise
their resource consumption. Further,
we are continuously evolving our raw
material mix to develop products that
withstand extreme conditions while
prioritising safety and sustainability.

People remains one of our key
pillars of growth and we are a
people-centric Company, with a

V

Corporate Overview

strong emphasis on creating a value-
driven culture. Our unique approach
employee relations has paid dividends,
fostering a sense of respect, trust
and dignity among our employees.
Our employee retention rate speaks
volumes about our ability retain and
nurture our human capital. | take this
opportunity to thank our employees
whose dedication and commitment
helped us achieve our strategic goals.

Governance at the Company is upheld
with an unblemished track record and
a zero-tolerance policy on integrity
issues. We implement strict monitoring
systems, due diligence procedures
and anti-corruption measures to
ensure compliance. Our commitment
to transparency and ethical conduct
underscores our status as a trusted
and reputable organisation.

The opportunities in India's
infrastructure sector are vast, driven
by the Government of India's focus
on development initiatives. With a
burgeoning demand in steel and
cement, Vesuvius is strategically
positioned to capitalise on this
growth trajectory. As the steel
industry rapidly expands alongside
increased investments in infrastructure
projects, our products and services
are poised to play a pivotal role.
Additionally, our diversification into
complementary sectors such as
cement, glass and foundry further
expand our market reach, presenting
significant avenues for revenue and
profit growth while derisking us from
sectoral concentration.

| take this opportunity to thank my
fellow Board members for their
continued support in steering the
Company towards greater heights.

| would also like to thank our
stakeholders for trusting our vision.
Our commitment to quality products
and world-class services has earned
us the trust of our customers. With
round-the-clock support and a high
degree of engineering expertise,

Statutory Reports

Financial Statements

People remains one
of our key pillars of
growth and we are
a people-centric
Company, with a
strong emphasis
on creating a value-
driven culture. Our
unique approach
has paid dividends,
fostering a sense of
respect, trust and
dignity among our
employees.

we provide seamless solutions that
ensure the smooth operation of
steel plants.

As we look to the future, we remain
dedicated to driving innovation,
fostering a culture of excellence and
delivering value to our stakeholders.

Sincerely,

Biswadip Gupta

Chairman

Annual Report 2023 |
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MD’s communique

Forging pathbreaking
products for the future

SN

We are deeply
committed to
minimising our
environmental
footprint and
optimising resource
utilisation through
sustainable practices
and initiatives

Dear shareholders,

| am delighted to present that our
Company demonstrated robust
performance in 2023. With great pride,
| share our achievements and progress
made during this period, reflecting our
commitment to driving sustainable
growth and creating long-term value
for our stakeholders.

Industry and
macroeconomic context

India is the second largest steel
producer in the world. Domestic
steel demand is experiencing

robust growth fueled by government

investment in infrastructure,
increasing urbanisation,
industrialisation and growing
consumer demand. Steel demand
is estimated to grow roughly by 100
million tons over next decade or
roughly 10 million tons per annum
additional steel capacity.

Most of this new manufacturing
capacity is being built with latest
steel making technologies and

14 | Vesuvius India Limited

equipment. These plants will
produce complex steel grades
replacing imports.

These new steel plants will require
more advance refractory solutions
to run these complex steel making
processes and equipment. These
plants will demand refractory
technologies to make steel at
much higher efficiency, safety,
quality, productivity, yield and at
optimised cost.

Against this backdrop, Vesuvius is well
positioned to service this emerging
opportunity with its technology
portfolio, stronger manufacturing
capabilities, additional manufacturing

capacities, ever stronger people
capital as well as efficient capital
allocation. Further, our focus on

cost efficiencies and adoption of
digitalisation process excellence
provides us with a strong foundation.

Performance

| am pleased to report that we
delivered a robust financial
performance in 2023. Our revenue
increased to Rs. 1,603 Crores, from
Rs. 1,343 Crores in the preceding year
with ~19% growth YoY. Our net profit
witnessed significant growth, reaching
Rs. 213 Crores compared to Rs. 117
Crores in the previous year, an ~82%
increase in profitability.



Strengthening our
position in the industry

Pioneering innovation

With a keen focus on innovation and
technology adoption, we reinforce
our industry position and drive value-
added solutions for our customers.
Our commitment to innovation shines
through the introduction of new
products such as ATOM, Durasleeve,
Basilite Quick Start, Anteris 360
lasers, and Super Matrix Bricks, all
launched in 2023.

ATOM represents a breakthrough

in refractory technology, delivering
unparalleled performance and
durability in high-temperature
applications in the steel making
process. Durasleeve enhances the
longevity and resilience of refractory
linings, offering superior protection
against wear and corrosion. Basilite
Quick Start streamlines installation
processes, reducing downtime and
enhancing overall efficiency for our
customers. Moreover, our Anteris 360
lasers ensure precision and accuracy
in refractory installation, guaranteeing
optimal performance and longevity.

Finally, our Super Matrix Bricks
provide superior strength and
thermal stability, catering to the
rigorous demands of modern
industrial applications. These
innovative products showcase our
dedication to pushing the boundaries
of refractory technology, providing
our customers with cutting-edge
solutions that deliver tangible value
and performance enhancements.

Capacity expansion

We are expanding our manufacturing
capabilities as well as capacities
across our plants. Our focus on
efficient capital allocation ensures
optimal utilisation of resources

while meeting the growing market
demand. An approximate investment
of Rs. 88 Crores has been allocated
for setting up a modern Alumina
Silicate monolithic plant at Anakapalli
(Visakhapatnam), Andhra Pradesh,
with capacity of 120,000 tons. Once
commissioned, this plant will be
further strengthening our product
portfolio, and enhancing solutions for
our customers.

V
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Additionally, we have completed the
expansion of our our precast plant

in Vizag and VISO plant in Kolkata.
These investments increased capacity
as well as capabilities of these plants
demonstrating our commitment to
sustainable growth.

Furthermore, our investment in Basic
Monolithic plant as well as Mold Flux
plant at Anakapalli (Visakhapatnam),
is progressing well, and these plants
are scheduled to be commissioned
later this year.

All these investments are using the
latest manufacturing technologies

to deliver high performance

products for our customers. Once
commissioned, our three new plants
will create additional capacity of circa
250,000 ton per annum at Anakapalli
(Visakhapatnam), Andhra Pradesh.

Leveraging people and
technology

We take pride in our people process
which has been a continuous source
of talent for the organisation. Our
robust people practices ensure lower
attrition, high engagement, and strong
ownership, enabling us to make
decisions with agility and efficiency.

Additionally, our access to technology
portfolio from the group enables
continuous delivery of customised
solution to meet increasing

customer needs.

Furthermore, our manufacturing
capital is among the best in the
industry, characterised by safety,
consistent quality, and cost efficiency,
with globally benchmarked processes,
and equipment.

Sustainability focus

We are deeply committed to
minimising our environmental footprint
and optimising resource utilisation
through sustainable practices and
initiatives. We believe in minimising
our own carbon footprint and assisting
our customers in reducing theirs.

To achieve this, we have implemented
eco-friendly practices throughout our
operations, including streamlining
logistics processes to minimise
carbon footprints, optimising resource
utilisation, and investing in sustainable

Statutory Reports
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supply chain practices. Additionally,
we have adopted renewable energy
sources and energy-efficient
technologies to reduce carbon
emissions and operational costs.

Furthermore, our efforts extend beyond
our operations to our product offerings.
We continuously innovate to develop
products that help our customers
reduce their carbon footprint. Case

in point: Durasleeve increases the
casting length which enables reduction
in lower quality output, improves
energy efficiency, reduces refractory
consumption, minimises waste and
enhances overall sustainability in our
customers’ processes. Through such
initiatives, we contribute to a greener
future and create long-term value

for our stakeholders by aligning our
business practices with environmental
stewardship and sustainable
development goals.

Upholding corporate
integrity

Our commitment to corporate
governance is unyielding, with an
impeccable track record build on
robust policies. We prioritise integrity
through continuous trainings, dialogue
and through stringent due diligence
systems. As a responsible Company,
we maintain highest standard of
transparency and accountability,
ensuring a sound foundation for
sustainable growth.

Way forward

| am excited about what lies ahead,
buoyed by India’s continued
infrastructure investments and growing
demand for steel. With ever stronger
market presence, diverse technology
portfolio, strong manufacturing and
people capital and efficient capital
allocation, we shall capitalise on
emerging opportunities and drive
value for our stakeholders. In closing,

| sincerely thank our shareholders,
customers, vendors and employees for
their unwavering commitment, support
and dedication.

Regards,
Nitin Jain
Managing Director
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Key performance indicators

Showcasing our strength

Amidst the challenges and Revenue from Operations Net Worth
uncertainties posed by global macro-

economic scenario, a high interest
rate environment and increased

competitive intensity, we have 2 7° () T
remained steadfast in our commitment CAGR

to deliver value to our shareholders,

customers, and communities. 1,343 998
Our Company delivered record 896
performance in 2023 reflecting strong 1047 842

market growth, market share gains, :

improved realisations through better 792

customer and product mix, and cost

efficiencies across the organisation.

(Rs. in Crores) (Rs. in Crores)

1,603 1,194

In 2023, crude steel production in
India showed strong growth of 12%
reaching 140 MT, underpinned by
robust demand from automobile,

real estate and infrastructure

sectors. Driven by our differentiated
technology-led product offerings and
service capabilities, our revenue from
operations grew by 19% to Rs. 1,603 Profits
Crores and PAT grew by 82% to
Rs. 213 Crores in 2023.

2020 2021 2022 2023 2020 2021 2022 2023

(Rs. in Crores)

Throughout the year, we continued

to invest strategically in key areas

to drive long-term growth. From

enhancing our product portfolio to 322
strengthening our manufacturing
capabilities, we have taken decisive
actions to strengthen our competitive
position and create value for our
shareholders. This has led to an
increase in EPS by 82% in 2023.

This strong performance continues

to demonstrate the strength of our
technology offering to customers

and the value-added nature of our
products and services. Further,

our Company has been making
significant efforts on business process
excellence, leading to improved supply 2020 2021 2022 2023
chain efficiencies and management of

working capital.

I PBIDT M PBT B PAT
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Reinforcing our technology
leadership

Our relentless focus on innovation
and service excellence has enabled
us to exceed expectations and
deliver unparalleled value across our
products and services. At the heart
of our success lies our unwavering
commitment to our customers - our
product management teams worked
continually to gain better insight and
understanding of customer needs,
reduce turnaround time, and provide
customised solutions required by our
customers. We continue to benefit
significantly from the access to
Vesuvius Group R&D and its advanced
technology portfolio, enriching
customer value creation.

Capacity expansion and
outlook

India with its growing economy and
conducive business environment,
presents compelling opportunities for
investment and expansion. As per the
International Monetary Fund (IMF), India
over the next few years, is expected to
become the third-largest economy (from
fifth position currently) in the world.

As a Company, we were able recognise
the potential of this dynamic market
over 30 years ago and were among the
first FDI recipients under the landmark
Industrial Liberalisation Policy of 1991.
We continue to believe in the India story
and are eager to contribute to it.

The Indian government’s continued
thrust on infrastructure will help in
achieving its vision of doubling crude
steel production capacity to 300 MTPA
by 2030 and 500 MTPA by 2047.

As a leading player in the refractory
industry in India, we continue to make
investments ahead of time to expand
our capacity as well as product portfolio
for servicing the growing market

» Completed expansion of VISO
capacity (Kolkata plant) and Precast
capacity (Visakhapatnam) in a timely
and cost-effective manner.

» Developing a flagship greenfield
industrial complex in Visakhapatnam
to pave the way for the long-
term expansion:

- In the process of constructing three

new greenfield manufacturing
plants (Mould Flux, Basic
Monolithics and AlSi Mono),

expected to be operational in 2024.

Statutory Reports

S

Financial Statements

Earning per Share

(Rs.)
104.92
57.54
33.53
26.13
2020 2021 2022 2023

These investments shall enable us in
addressing the growing demand from
the Indian market as well as support
the vision of Atmanirbhar Bharat.
Further, we continue to evaluate more
investment opportunities to expand our
existing capacity as well as extend our
product portfolio.

We are committed to upholding the
highest standards of quality and
innovation in our manufacturing
processes. Our state-of-the-art
manufacturing facilities will leverage
cutting-edge technologies and best
practices to deliver superior products
that meet the evolving needs of

our customers. We believe that our
investment in manufacturing capabilities
in India will not only enhance our
competitive position in the country but
also contribute to the socio-economic
development of the communities where
we operate and the development of the
Indian economy.
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Business model

Integrating sustainable resources

Input resources

Financial capital

18

\/

We utilise our surplus cash, generated from the business in initiatives
including innovation, talent development, equipment upgrades, technology
investments, and infrastructure development.

Networth: Rs. 1,194 Crores

Manufacturing capital

We produce a diverse range of products related to molten metal flows in
our state-of-the-art manufacturing facilities. Our commitment to quality
ensures benchmarked product standards.

Manufacturing facilities: 4

Intellectual capital

We leverage the Group’s cutting-edge research conducted across six
global centres of excellence. In India, we conduct research on materials,
processes, and technologies, creating innovative products and solutions.

Human capital

We are committed to fostering the professional growth and well-being of
our team, offering rewarding career pathways that prioritise knowledge,
dignity, remuneration and safety.

* No. of employees: 559

« Employee training: 7,500+ total training hours

Social and relationship capital

We prioritise ethical conduct and nurturing enduring
relationships with customers, vendors, employees, and
communities, reinforcing our sense of responsibility.

CSR spend: Rs. 2.2 Crores

Natural capital

From optimising supply chain efficiency to minimising waste, we prioritise
actions that foster harmony between our operations and the environment.

|  Vesuvius India Limited

Value creation approach

Business activities

We specialise in
developing and
manufacturing
refractory products
and providing
related solutions to
diverse industries,
with a primary focus
on serving the steel
and foundry sectors.

Customers

at the core
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The value we create

for stakeholders

Product design

Manufacturing

Application

\/

External environment Our investors

We track macroeconomic
events and industry trends
to identify and proactively
respond to opportunities

Our cash-generative, low-
capital business model ensures
shareholder returns and
supports sustainable growth.

and risks

* Revenue: Rs. 1,603 Crores
* PAT: Rs. 213 Crores
* EPS: Rs. 104.92 Crores

Stakeholder
engagement

We actively engage

with our stakeholders to
understand their needs

Our customers

Through continuous investment
in innovation and technology,
we enhance customer

value, ensure safety and
minimise operator exposure to
hazardous processes.

Strategic priorities

We prioritise driving
business growth and
creating stakeholder
value through well-
defined strategies

Our people

Our people-centric
initiatives enable each
individual to reach their
full potential.

Risk management

Our proactive risk
management fosters
resilience and
sustainability in

our operations

Communities

Improved well-being of
communities through our CSR
projects and initiatives

» Lives impacted: 5,316
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Operating landscape

Embracing the opportunities,

positioned for growth

The steel industry is the backbone of India’s economic progress,
embodying resilience in evolving global dynamics. With India ranking
as the world’s second-largest producer of crude steel, the sector
holds immense potential as a driver of economic growth and
industrialisation.

India's finished steel
consumption will likely rise to
230 million tonnes by 2030-31,
indicating a significant growth
trajectory driven by infrastructure
development and urbanisation.

The steel industry continues G rOWth

to attract substantial -

domestic and foreign d

investments buoyed by the rlve rs
government's emphasis on

infrastructure development

and policy support.

Initiatives like the specialty steel
production-linked incentive
schemes and infrastructure
projects underscore the
government's commitment

to fostering a conducive
environment for the steel
sector's growth.

20 | Vesuvius India Limited
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Government initiatives play a pivotal role in shaping the future trajectory
of the steel industry, fostering innovation, sustainability, and growth.

National steel policy

Envisions 300 million tonnes of
production capacity by 2030-31,
supported by policies to enhance
per capita steel consumption and
promote sustainable practices.

Production-Linked Incentive
(PLI) Scheme

Aims to incentivise domestic
manufacturing and boost
speciality steel production,
driving technological innovation
and competitiveness.

Statutory Reports

Financial Statements @

Infrastructure development

Investments in critical infrastructure
projects aim to bolster the steel
industry’s value chain and

enhance its contribution to India’s
economic growth.

Our strategic response

Driving innovation and
technology leadership

Focusing on product improvement
and development and accelerating
technology adoption

Capacity expansion and enhancement
to meet growing demand

Prioritising customer-centric
excellence through operational
efficiency and strengthening
customer engagement

Incorporating sustainable practices
such as eco-friendly packaging and
streamlined logistics to minimise
environmental impact
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Strategy

Reinforcing our
industry foothold

We strive to strengthen our industry standing by expanding
our manufacturing and innovation capabilities to meet
growing demand and address emerging customer needs.
Leveraging technology, we drive efficiency while ensuring
sustainable practices in our operations. This balanced
approach keeps us competitive while contributing to a more
sustainable future.
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Driving innovation and technology leadership
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Leveraging cutting-edge technologies and innovative solutions, we aim to strengthen our industry position while delivering
value-added products and services to our customers and driving continuous improvement and efficiency across all

our operations.

Focus areas

+ Catalyse product improvement
and development.

» Accelerate technology adoption
and innovation.

Progress

* Introduced Supergard oxygen
barrier lining for tundishes,
enhancing steel cleanliness in
value-added steel grades such
as electrical steel and ultra-low
carbon grades.

Implemented Basilite QuickStart,

a spray working lining for tundishes,
aimed at reducing carbon footprint
and expediting tundish turnaround.
This innovation skips the two to
three-hour-long flame drying cycle,
resulting in significant direct savings
on fuel costs.

Integrated ATOM technology into
our value-added tundish solution
package, improving steel quality and
casting parameters across various
customer sites.

Launched Durasleeve, a high-
performance slag line sleeve for a
sub-entry nozzle, and mono-block

tundish shroud plate to reduce
annual tundish preparation
requirements. These innovations
minimise labour and material costs,
save energy, and lower refractory
waste. Enhanced slag line
performance contributes to better
mould level stability, improving
steel quality.

20,

of our sales revenues in
2023 came from products
launched during the year
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Capacity expansion
and enhancement

We are undertaking significant
projects to increase our production
capacity and operational efficiency.
These initiatives represent strategic
investments in our future growth and
are integral to our broader mission of
strengthening our industry position.

Focus areas

+ Strengthen industry position

* Meet growing demand

Progress

New AI-Si monolithic
manufacturing facility, Vizag

With the aim of expanding our
production capabilities to meet
growing demand, we have made

an investment of Rs. 87.70 Crores

to establish a cutting-edge
manufacturing facility with an annual
capacity of 120,000 tonnes in
Anakapalli (Visakhapatnam), Andhra
Pradesh. This facility will produce
Al-Si monolithic products and will be

funded through internal accruals. This
investment reflects our commitment to

enhancing our product portfolio and
service offerings, thereby enabling

us to better serve our customers
while ensuring operational excellence
and safety.

24 |
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Timeline

The foundation stone was laid in
November 2023 and we anticipate the
plant to commence operations by the
fourth quarter of 2024.

Precast plant capacity
enhancement

We increased our precast plant
capacity by 50% to meet rising

Value creation approach

customer demands. This project
includes building additional
manufacturing and warehousing
space, a new casting line, expanded
drying ovens, and improved
material handling.

Timeline

Inaugurated in April 2023, following
a 14-month enhancement project.

Kolkata plant VISO capacity
enhancement

We augmented our VISO capacity
by 40% to accommodate growing
production requirements. This
project included setting up additional
manufacturing and warehousing
space, energy-efficient technology,
automated machining and glazing
lines, and layout optimisation for
lean manufacturing.

Timeline

Inaugurated in February 2023,
after a 14-month capacity
enhancement project.
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In February 2023, we celebrated
the inauguration of our Kolkata
Plant expansion with a ceremony
attended by Patrick Andre, Chief
Executive of Vesuvius plc. He
outlined the Group’s vision for
future growth in India, including
plans to invest Rs. 500 Crores
for capacity expansion and drive
revenue growth. This investment

is expected to create new job
opportunities and demonstrates the
Company’s confidence in India's
economy and potential for sustained
growth through innovation.

The event was commemorated with

an inauguration function attended by
CL Plant employees, Vesuvius India
leadership, and board members,

followed by a lunch. Biswadip Gupta,
Chairman of the Company, and

Nitin Jain, Managing Director of the
Company, expressed appreciation
for the employees' commitment and
contribution to this milestone and
inspired them for future success as
Vesuvius India embarks on a new
growth journey.

Customer-centric excellence

We prioritise delivering exceptional value and service to our customers by focusing on application excellence,
operational efficiency, and reliability. We aim to exceed customer expectations and cultivate long-lasting partnerships,
which drive our culture of continuous improvement and pursuit of excellence in all our endeavours.

Focus areas

+ Drive operational efficiency.

» Strengthen customer engagement
and partnerships.

Progress

» Successfully implemented
inner nozzle fixing tools and
sealing gaskets, enhancing
operational efficiency and
customer satisfaction.

* Collaborated closely with
customers to develop customised
solutions tailored to their needs
and requirements.

* Incorporated customer feedback
into product development and
service enhancements, driving
continuous improvement and
excellence in customer service.

Sustainability and environmental responsibility

Sustainability is our core strategic priority, and we are committed to minimising our environmental footprint and optimising
resource utilisation through sustainable practices and initiatives. From streamlining logistics to introducing eco-friendly
packaging solutions, we strive to integrate sustainability into every aspect of our operations.

Focus areas

» Deliver sustainable
logistic solutions.

» Boost resource optimisation and
waste reduction.

Progress

* Implemented eco-friendly
practices such as returnable
metal box packaging to reduce
environmental impact.

» Streamlined logistics processes
to minimise carbon footprints and
optimise resource utilisation.

* Invested in sustainable supply
chain practices to promote
environmental responsibility.

* Invested in renewable energy
sources and energy-efficient
technologies to reduce carbon
emissions and operational costs.
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Environment

Moulding a better tomorrow

At Vesuvius India, we actively implement initiatives to promote
sustainability across our operations. From investing in solar energy
to optimising water usage and managing waste responsibly, we

are committed to making a tangible difference in reducing our
environmental footprint.

Energy management

With a strong emphasis on
sustainability, we invest in solar
energy solutions and energy-

efficient technologies to minimise our
environmental footprint and uphold our
commitment to sustainability.

Investing in solar energy

18

of our annual electric
consumption is powered by
the rooftop solar capacities
at our Kolkata and Vizag
manufacturing sites

Energy-efficient measures

In our efforts to enhance energy
efficiency, we implemented the
latest pressure control mechanism
in our Viso firing Kilns, alongside
upgrading to electrically driven
diaphragm pumps. These initiatives
have resulted in significant energy
savings, contributing to energy-
efficient operations.

| Vesuvius India Limited




Water management

Water conservation is a core aspect of
our sustainability efforts at Vesuvius
India. We have a ‘Water Conservation
Plan’ aligned with the Group’s key
performance indicators. To put policy
into practice, we implemented various
measures to optimise water usage
across our operations:

Zero Liquid Discharge (ZLD)
approach

We have installed a sewage treatment
plant with a capacity of nine kilolitres
per day at our Mehsana plant. This
facility efficiently treats all domestic
effluent, which we repurpose for
gardening. Despite our minimal
industrial effluent generation (250 litres
per month), we have implemented

a forced evaporation system to
adhere to a zero-liquid discharge
(ZLD) approach. Similarly, the
Vishakhapatnam plant has conducted
a feasibility report to transition

into a ZLD facility. Meanwhile, our
Kolkata plant's internal teams have
identified critical consumption points
and potential uses for treated water.
Building upon these assessments,
Vesuvius India is progressing

towards ZLD practices across all
operations. These efforts showcase
our commitment to water conservation
and aligning with the UN Sustainable
Development Goals.

Outlook

We are committed to further
enhancing our water reuse
capabilities. Initiatives such as
installing an ultra-filter unit and the
establishment of a network of pipelines
at our Kolkata plant highlight our
ongoing efforts to maximise the use of
treated water for domestic purposes.

V
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Waste management

At Vesuvius India, our commitment
to sustainability extends to waste
management and promoting
environmentally friendly packaging
solutions. Here are some of the
initiatives we have implemented
that underscore our commitment
to managing waste responsibly
and promoting a more sustainable
approach to packaging.

Reducing single-use plastics

We have implemented policies to
minimise single-use plastics within
our organisation. For instance, we
have replaced plastic cups with
biodegradable alternatives.

Promoting recycling

Our employees are encouraged to
recycle plastic waste by providing
designated bins and raising
awareness about the importance
of recycling.

Engaging with stakeholders

We regularly engage with stakeholders
to reduce plastic usage for products
and explore sustainable alternatives.

Sustainable packaging

In India, we have introduced an
innovative packaging solution using
metal sheets instead of wood. These
collapsible metal boxes save storage
space and are reusable multiple times.

Circular economy
initiatives

We explore opportunities to
incorporate recycled plastics into
packaging processes and consider
take-back schemes for plastic
products, aligning with circular
economy principles.

Statutory Reports
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V-Eco Pack:
Unbox Sustainability

Objective

To address the environmental
challenge posed by conventional
packaging practices, particularly

the deforestation caused by the
consumption of hardwood in packaging
materials. On average, we were using
45 wooden boxes per month to supply
various Continuous Casting products
to Tata Steel Kalinganagar, resulting
in the loss of 102 trees per month

due to the consumption of 13 CFT of
hardwood per box.

Initiatives Undertaken

In response to this challenge, we
introduced the V-Eco Pack - Unbox
Sustainability initiative in partnership
with Tata Steel Kalinganagar.

This initiative involved replacing
traditional wooden boxes with steel
reusable ones. Each steel box could
be reused for 15 cycles, saving

the equivalent of 5 trees per cycle.
The steel boxes were dispatched

to Tata Steel Kalinganagar, where
they were collapsed and stored until
enough boxes accumulated for return
shipment and reuse.

Outcome

The initiative resulted in significant
environmental benefits, including
the preservation of over 1,000 trees
annually. By reducing hardwood
consumption and promoting the
reuse of packaging materials, we
demonstrated our commitment

to sustainability. There is a plan

to expand this initiative to all Tata
Steel units, aiming to further
reduce deforestation and promote
sustainable practices.
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Social - Customers

Forging partnerships
for greater success

At Vesuvius India, we prioritise delivering value
to customers by understanding their challenges
and customising solutions accordingly. We
closely collaborate with customers to identify
opportunities for improvement, providing
innovative products and services that enhance
efficiency, reliability, and sustainability.

Beyond business

Supplying next-generation
solutions for mini-steel
plants with induction
furnace linings

Introduction

In mini-steel production, we provide
innovative solutions tailored to
industry needs. Using our material
science expertise, we deliver high-
performance solutions to ensure
better quality products and enhanced
outputs of mini-steel plants.

Project overview

We have succeeded with Kellundite
857, a product specifically designed
for challenging alloy steel melting
environments in induction furnaces.
It has consistently exceeded
expectations, enduring extreme heat.

Key benefits

Optimised efficiency

Kellundite 857 enhances the efficiency
of the melting process.

Durability and reliability

The durability of Kellundite 857
minimises downtime, offering a reliable
solution for alloy steel melting needs.
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Introduction

At Vesuvius India, we have ingrained
sustainability in our core values. Our
commitment to sustainability extends
to the cement industry, where we
strive to improve processes and
environmental footprints through
innovative products and services.

Project overview

The cement industry is at the forefront
of sustainability efforts, aiming to
achieve a 30% thermal substitution
rate by utilising alternative fuels and
raw materials. Vesuvius India has
developed solutions to address the
challenges posed by this ambitious
goal, particularly in severe conditions
within the kiln inlets, nose rings, and
burner pipes.

\V4

Key benefits

Our solutions with composite
monolithic products and pre-cast
shapes have extended the operations
of the kiln inlet zone without

any breakdowns.

Newly developed solutions like
Duraflo® ZX and Onyx AFX

have outperformed in the AFR
zone, offering both in-situ and
pre-cast solutions to meet the
demands of the cement industry's
sustainability initiatives.

Introduction

The hydrocarbon and petrochemical
industries remain niche business
segments for the industrial products
division. Businesses in refineries and
petrochemical industries fetch

a significant accolade for the Company
in terms of recognition of maintaining
the highest quality standards in
manufacturing and services.

Project overview

In 2023, we executed the refractory
overhauling of a thermal oxidiser at
the Indian Oil Corporation Limited’s
Panipat refinery. This job was a
turnkey project, encompassing
complete design and engineering,
materials supply, and site application.

Material sourcing

We sourced materials from different
business units of Vesuvius Group
based on design requirements. We
sourced the bricks from Vesuvius
South Africa (Pty) Ltd. and the plastic
materials from Vesuvius Malaysia
Sdn Bhd.

Site application

Our service team executed the site
application, maintaining the highest
safety and quality standards at the job
site to the customer's satisfaction.

Customer acknowledgement

Our customer IOCL acknowledged
the efforts made by our team towards
a safe and successful completion

of the job and awarded us with an
appreciation certificate, as a token

of gratitude.

Future benefits

The recognition received from the
customers will serve as a reference
in benchmarking Vesuvius materials
and services as a strong and capable
player in the public sector undertaking
refineries as well as privately-owned
petrochemical complexes. Further,
Engineers India Limited’s approval

of our performance in the project
makes Vesuvius a preferred choice
for refractories by many original
equipment manufacturers and
licensors globally.

Key materials used

95% alumina bricks with extremely
low iron content

60-65% alumina-silicate bricks with
low iron content

65-70% alumina-silicate bricks with
low iron content

70% alumina plastic material
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Social - People

Building a distinctive
and robust team

Our people practices focus on enhancing inclusivity, talent development
and engagement. In 2023, our focused initiatives yielded remarkable
results, strengthening our workforce, and fostering a culture of
empowerment and growth.

559

Total employees, as on
December 31, 2023

116

New hires in 2023

Diversity and inclusion

With a commitment to fostering
diversity and inclusion, we prioritise
initiatives aimed at attracting,
nurturing, and retaining talent from
diverse backgrounds. We believe

in creating an environment where
everyone feels valued, respected, and
empowered to contribute their best.

In 2023, we increased our efforts to
build a diverse and inclusive workforce
through various initiatives.

V-Ignite

We introduced V-Ignite, our signature
graduate engineer trainee hiring
programme, with a focus on diversity.
Through this programme, we ensured
that 50% of our hires were female,
marking a significant milestone in

our commitment to breaking down
gender barriers.

| Vesuvius India B
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Female representation
in key roles

We broke stereotypes and
achieved several milestones in
female representation

» Hired the first-ever female contract
manager at a sales site, promoting
diversity in leadership roles.

* Appointed the first-ever female
management employee in a
plant shop floor, highlighting
our dedication to diversity in
traditionally male-dominated fields.

L

Integrating a culture of excellence

Our commitment to nurturing a vibrant  These core values are fundamental of our business is measured not
workplace culture at Vesuvius India to our everyday behaviour at work. only in our financial performance,
Limited extends beyond operational They drive consistent behaviour, but in the way in which we deal
excellence. Through the integration of  are an expression of the common with our customers, business

our corporate philosophy and values, culture of the Group, promote the associates, employees, investors,
we aim to foster an environment image of the Group to our external and local communities.

where every employee feels stakeholders, and underpin the

empowered, respected, and inspired commercial promise we provide to

to contribute their best. our customers. The lasting success

y S9GOURAGE

.
-
=iy
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Social - People

V-Shakti

With the launch of V-Shakti,
the first-ever female club

at Vesuvius, we aimed to
attract, nurture, and retain
female talent. This initiative
provided a platform for female
employees to connect, support
each other, and contribute to
positive cultural change within
the organisation.

In our pursuit of organisational
excellence, we implement various
initiatives focused on enhancing our
capabilities through targeted learning
interventions. These initiatives are
aligned with our strategic goals and
designed to address the evolving
needs of our workforce.

In 2023, we focused on nurturing
talent and strengthening our people

capital through the following initiatives.

Game Changer 2023

We launched this initiative to

offer opportunities for off-role site
supervisory team members to
transition into permanent roles within
the Company. This initiative provided
career advancement opportunities
and enhanced employee engagement
and retention.

Employee upskilling
and reskilling

Throughout 2023, we prioritised
employee development by investing

a considerable amount of time and
resources in upskilling and reskilling
programmes. This investment resulted
in an impressive achievement of 7,569
training hours, equivalent to

2.9 man-days.

7,569

Total training hours
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Application Excellence Program
for Sales

To empower our Sales team, we
launched the Application Excellence
Program, specifically targeting
Contract Managers. Through a
rigorous gap analysis using a
competency framework, we identified
8-10 training programmes to enhance
sales capabilities. These programmes
encompassed primarily the technical
aspects critical for success in

sales roles.

Global learning exposure
for VX Team

Our commitment to global learning
exposure was demonstrated by
facilitating visits to Mulheim, Germany,
and China for our VX Team. These
visits enabled team members to
acquire new skills essential for
supporting the operational phase of
the VX plant. 6 individuals traveled to
Mulheim, while 3 visited China.

V-Lead leadership development

We launched the V-Lead initiative

to nurture leadership talent through
higher education. This initiative aims to
support the professional and personal
development of potential leaders
within our organisation. In 2023,

4 employees were covered under this
Leadership Development initiative.

Collaborative leadership
workshops

To foster teamwork and leadership
skills, we conducted collaborative
leadership workshops for our

M&T-FC and AR Teams. These
off-site workshops facilitated strong
connections between team members
and uplifted team spirit through
engaging learning activities.

Investment in future-ready skills

Recognising the importance of
future-ready skills, we increased our
investment in imparting skills such as
Power Bl, Environment Sustainability,
and Governance (ESG) to our
employees. We also emphasised on
enhancing problem-solving skills and
quality consciousness among our
new joiners to ensure organisational
objectives are achieved effectively.

Senior leadership training

Our Senior Leadership group
underwent comprehensive training
on Vesuvius core strengths like
Safety (Turbo S) and Problem-solving
(8D PPS) from seasoned internal
trainers. This investment in internal
trainer development strengthens our
organisational foundation.

In November 2023, two
employees, Prakash
Sriramulu and Palash Saha,
from the Operations team
were trained at ISB. This
investment in their capabilities
showcases our commitment to
nurturing talent and fostering
operational excellence.
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Succession planning
and learning

To ensure the continuous development
of our workforce and build a pipeline
of future leaders, we focused on the
following strategies.

Internal job postings

We promoted more position closures
through internal job postings, enabling
existing employees to explore

new opportunities and grow within

the organisation.

Coaching support

We extended coaching support to
senior leaders, empowering them to
excel and contribute more effectively
to the business.

Learning initiatives

We aligned learning interventions
with organisational needs, focusing
on developing future-ready

skills such as power, business
intelligence, environmental, social
and governance factors and technical
skill enhancement. Additionally, we
implemented initiatives including the
application excellence programme
for sales and the higher education
policy to promote professional

and personal development while
enhancing retention.
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Employee engagement

In our commitment to enhancing
employee experience and
commitment, we introduced
several initiatives.
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Circle of Excellence

We launched the award to recognise
and reward outstanding contributions
in quality, innovation, cost awareness,
and customer-centricity. This half-
yearly award aims to promote
performance excellence and boost
employee motivation.

Referral policy enhancement

We enhanced our referral policy to
offer more benefits for employees
referring candidates, incentivising
them to participate in talent
acquisition efforts.

Long-service
and scholarship awards

We introduced the long-service award
and scholarship award to recognise
and reward employees’ loyalty and
contributions to the organisation.

Long service award for 30 years
have been introduced new this year,
recognising the significant years

of dedication and contribution. In
2023, total 131 employees’ children
were rewarded under Vesuvius India
Scholarship Policy for the academic
year 2022-23/2023.
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Social - People

Application Excellence
Programme ™ »

We launched the Application
Excellence Programmes to
empower our contract management
team in sales, initiating a gap
analysis through a competency
framework. This analysis identified
10 distinct training programmes
aimed at enhancing our sales bench
strength, covering areas such as
Selling and Negotiation, technical
competencies like HeatT M1, M2,
M3 (VISO and Slide Gate), and
problem-solving tools such as 8D
PPS for operational excellence.

Igniting employee engagement

We continue to prioritise employee engagement through our structured programmes and engagement surveys.
The employee engagement initiatives at Vesuvius India aim to deepen talent engagement, enhance satisfaction
and ultimately drive retention, reward, recognition and resourcefulness among employees. In 2023, we
implemented several initiatives to enhance employee satisfaction and engagement:

81
73 8

i-Engage 63
Is our global annual employee
engagement survey and Vesuvius
India continues to achieve

top engagement scores on all
dimensions of the survey with 96%
participation rate. Our scores over
the years have steadily improved.
The survey helps to understand the
pulse of employees and to offer a
platform to employees to share their
suggestions and views.

94%
99%

95%
96%

2020 2021 2022 2023

Number of employee engagement
and percentage of participation
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Ramping up

'Scholarship Policy’

The Scholarship Policy for permanent
and temporary employees’ children
witnessed a significant improvement in
2023 compared to the previous year.
A total of 131 employees’ children
were rewarded in 2023, reflecting

our commitment to promoting
educational excellence.

16+

increase in awardees
compared to the
previous year

Introducing 'Long Service
Award’

During the year under review, we
introduced the Long Service Award
for employees with 30 years of tenure,
acknowledging their significant
contributions and motivating others

to aspire to long-term careers with
the Company.

\Y
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Connect Programme

After overcoming the obstacles
posed by COVID-19, the Connect
Programme resumed in 2023,
bringing together employees and
their families for annual celebrations
at both Kolkata and Visakhapatnam
locations. The annual celebrations
featured drawing sessions, various
performances, games and a Reward
& Recognition ceremony, followed
by lunch and dinner. With over 800
and 1000 attendees at Kolkata and
Visakhapatnam respectively on 17t
and 24t September 2023, these
events were pivotal in fostering unity
and motivation among employees.

Prioritising employee

health and well-being

We made significant progress in
promoting the well-being of our shop
floor employees at both Kolkata and
Visakhapatnam locations. Monthly
yoga sessions and awareness
programmes addressing prevalent
health issues showcases our
commitment to their holistic well-being.
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Off-site meeting

Senior Leadership Group (SLG) of the
Company had an Off-Site meeting in
Phuket in December 2023. It was an
impactful trip bringing the leadership
team together to exchange views on
Company goals, direction, strategies
and way forward. It was an excellent
opportunity to meet, greet, connect,
align and gear up to deliver bigger
and better.

Strategic talent development by
senior leadership

The senior leadership team
consistently drives talent development
through Quarterly Talent Planning
sessions, job rotations, and structural
reforms across functions. They
actively promote internal mobility,
fostering growth opportunities
vertically and horizontally, while
ensuring alignment with global
organisational goals.
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Social - Communities

Empowering lives,
building futures

As a responsible corporate entity, we recognise the importance of giving
back to society. In 2023, we continued our social responsibility journey,
integrating education, sustainability, and inclusivity into our efforts.

Key programmes and
initiatives in 2023

STEM-WASH Project

Implemented STEM-WASH
programmes in local schools across
Kolkata, focusing on technical
education and water, sanitation,
and hygiene awareness.

» Partnered with government schools
to provide learning opportunities in
science, technology, engineering,
and mathematics, while addressing
sanitation and hygiene challenges.

» Inaugurated the project at Barisha
Vivekananda High School,
with active participation from
Vesuvius employees, emphasising
community engagement
and volunteerism.

 Initiated digital learning classes
with GENEO application which
enables children to learn their daily
syllabus in 3D format and makes
children more inclined to STEM
related subjects.

+ 18 girl children had gone upto
state-level karate competition while
more than 200 children trained in
self defense.

o
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Introducing the Vesuvius
Women'’s Club at
Government College of
Engineering and Ceramic
Technology, Kolkata

In recognition of the growing
importance of women in technical
fields, Vesuvius introduced a
Women'’s Club at Government
College of Engineering and
Ceramic Technology in Kolkata,
aiming to support female students
in technical fields.

My Swachh School

Installed environmentally friendly
bio-toilets and filtered drinking water
systems in government schools

to improve clean drinking water
availability and sanitation.

Conducted hygiene and menstrual
hygiene management training
sessions for students to instil life-long
habits for a healthier future.

We reached a total of
12 schools in Kolkata
and Vizag, and one at
the Angul site, impacting
over 7,500 students and
1,800 girl students.

Diversity, equity, and
inclusion initiatives

» Established Vesuvius women'’s clubs
in engineering colleges to support
female students in the
ceramic industry.

* Provided mentorship, leadership
training, and a safe space for women
to connect and nurture each other.

Impact

Creating a safe space for
collaboration

The Women'’s Club provides a
safe and inclusive environment
for female students to collaborate,
share experiences, and discuss
relevant topics.

Equipping students with
valuable skills

Vesuvius offers professional
grooming courses to enhance the
skills and capabilities of female
students, empowering them for
future academic and career success.

Way forward

Broadening horizons in the
refractory industry

The Company organises tech
talks and exposure visits to
deepen students' understanding
of the refractory industry,
inspiring them to explore potential
career opportunities.

Driving gender diversity and
inclusion

The Vesuvius Women'’s Club
demonstrates the Company’s
commitment to promoting gender
diversity and inclusion in technical
education, empowering female
students for a more inclusive future
in the field.

Before i

Building on our progress in 2023, we will continue to enhance our social
impact through sustained initiatives. In 2024, we aim to expand by including
ten more schools across locations, extending the benefits of our initiatives to
newer communities.

» Bridged gender gaps in technical
fields and promoted inclusivity in the
workplace and society.
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Risk management

Adapting to uncertainties
with prudence

In alignment with Vesuvius plc’s commitment to robust risk management
practices, Vesuvius India takes a comprehensive approach to identify,
assess, and mitigate risks. This involves addressing both financial and
non-financial risks, considering their impact on employees, customers,
suppliers, the environment and communities.

This holistic approach enables us
to effectively tackle challenges
related to market volatility,
regulatory compliance, and
environmental sustainability.

Board oversight and risk
assessment

The Board of Vesuvius India maintains
oversight of the Company's principal
risks, periodically reviewing the
effectiveness of risk management
strategies. This includes identifying
key individuals responsible for
managing each risk and evaluating the
adequacy of mitigation measures in
place. Furthermore, the Board revisits
the Company's risk appetite, ensuring
alignment with strategic objectives
while addressing emerging threats.

d
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Key risk areas and mitigation strategies

We recognise the significance of addressing various key risks to our operations and stakeholders. These risks
encompass a range of factors, each with its own potential impact on our business. We aim to mitigate these impacts
effectively by understanding the potential consequences of these risks and implementing measures to minimise their

effects on our operations, finances, reputation, and stakeholders.

Risks assessment and management
There is a continuous process of identifying, evaluating and managing significant business risks. Risks are identified,
mapped and assessed based on a likelihood of their occurrence along with mitigating measures. A functional head is

assigned to monitor each risks and report mitigation initiatives and outcome

» Risk Identification » Risk Assessment » Risk Recording

Risks are continuously Identified risks are Key risks are
identified and reported analysed and assessed established, prioritised
using templates to determine triggers, and documented
and tools impact and likelihood and risk owners
are appointed
» Risk Mitigation » Risk Monitoring
Risk mitigation action Development of key risks
plans are prepared and and mitigation actions
implemented across the are monitored by risk
affected businesses deep dives and reporting

&
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Beyond business

Leadership team

Guiding the way

Board of Directors
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Mr. Biswadip Gupta
Chairman and Independent Director

Mr. Biswadip Gupta is a BE(Metallurgy) and MBA and has about more 4 decades of
experience in the steel and refractory industry. He is associated with the Vesuvius Group
since 1979 and was instrumental in setting up the Indian operations. He was formerly
President of the Bengal Chamber of Commerce and Industry, Deputy Chairman of the
Indian Refractory Makers Association and Chairman of Cll (Eastern Region). He became
a Director of the Company in September 1991 and was Managing Director from February
1992 to April 2007. He is a non-executive Director of the Company since April 2007

and Chairman since July 27, 2013. He has been appointed Independent Director of the
Company since May 2015.

He is also the Chairman of Audit Committee, Stakeholders Relationship Committee,
Risk Management Committee and Corporate Social Responsibility Committee and a
Member of Nomination and Remuneration Committee.

Mr. Patrick Andre

Non-Executive Non-Independent Director

Mr. Patrick Georges Felix Andre, a French National, is an Engineer and is presently Chief
Executive of Vesuvius plc, the ultimate holding company. He operates from London.

Mr. Andre joined Vesuvius in February 2016 and became a Director of the Company in
August 2016. Prior to joining Vesuvius, he had a long career serving the steel industry, and
worked with Lhoist company as Executive Vice-president Strategic Growth, CEO Europe
and CEO for Asia, CIS and Africa. He also worked at the ERAMET group, as the CEO of
the Nickel division then CEO of the Manganese division.

He is a Member of Nomination and Remuneration Committee.

Miss Nayantara Palchoudhuri
Non-Executive Independent Director

Miss Nayantara Palchoudhuri is a fourth-generation Tea Planter with more than 2 decades
of experience in the successful operations and management of tea estates in North
Bengal. She is a B.A. (Hons) in Political Science from the University of Jadavpur with a
First Class First and was awarded the University Gold Medal and the National Scholarship;
an M.A. in Development Studies from the School of Oriental and African Studies —

SOAS (University of London) and M.Phil (Research Degree) from the London School

Of Economics & Political Science where she was awarded the Metcalfe Scholarship.

She is presently serving as the Honorary Consul for Norway and as President of the
Indo-British Scholars Association. She was appointed as an Independent Woman Director
in March 2015.

She is a Member of Audit Committee, Nomination and Remuneration Committee,
Stakeholders Relationship Committee, Risk Management Committee and Corporate Social
Responsibility Committee.
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Mr. Nitin Jain

Managing Director

Mr. Nitin Jain is the Managing Director, joined on March 16, 2021. He holds a Materials
Engineering degree from NIT Jaipur, Master of Science degree from Case Western
Reserve University, USA and MBA from Ohio State University. He worked in leadership
roles in mergers & acquisitions, operations, product management, sales and technology
across North America and Asia and possess rich experience and knowledge in business
strategy, operations, technology, and marketing.

He is a Member of Stakeholders Relationship Committee, Risk Management Committee
and Corporate Social Responsibility Committee.

Mr. Sudipto Sarkar
Non-Executive Independent Director

Mr. Sudipto Sarkar is a renowned Barrister and holds B.Sc. (Maths-Hons) from Presidency
College, Kolkata; BA (Law Tripos) from Jesus College, Cambridge, UK; LL.M, (International
Law) from Jesus College, Cambridge, UK; M.A. (Law) from Jesus College, Cambridge, UK.
He is also Barrister, Gray’s Inn, London. He is presently practicing as a Senior Advocate.
He was formerly President of The Bengal Club and a Director of Bombay Stock Exchange
Limited. He became a Director of the Company in July 2005 and has been appointed
Independent Director of the Company since April 2014.

He is the Chairman of Nomination and Remuneration Committee and a Member of Audit
Committee, Stakeholders Relationship Committee, Risk Management Committee and
Corporate Social Responsibility Committee.

Mr. Henry Knowles
Non-Executive Non-Independent Director

Mr. Henry Knowles joined Vesuvius plc, the ultimate holding company, in September 2013
as General Counsel and Company Secretary. He has more than 25 years of experience as
a corporate lawyer, working with publicly listed companies. Mr Knowles trained in London
and practised in London and Tokyo. He lives in England. He became a Director of the
Company in June 2020.

He is a Member of Stakeholders Relationship Committee and Corporate Social
Responsibility Committee.

Mr. Pascal Genest
Non-Executive Non-Independent Director

Mr. Pascal Genest is a President of Flow Control Vesuvius plc. And a Member of the
Vesuvius Group Executive Committee. Mr. Genest’s experience spans across various
international leadership roles in different sectors, including more than 17 years of
experience in the steel industry, mainly with Arcelor Mittal and, most recently, with

GFG Alliance where he held the position of CEO Liberty Ostrnva in the Czech Republic
and earlier CEO of SULB in Bahrain. Mr. Pascal Genest graduated from the Ecole
Polytechnique (France) and holds an MSc in Civil Engineering from Ecole des Ponts
Paristech (France). He is also an MBA from Harvard Business School. Mr. Genest brings
has an in-depth knowledge of the steel industry and a proven track record in business
growth. He became a Director of the Company in February 2022.

He is a Member of Audit Committee and Risk Management Committee.
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Leadership team

Management Team

>

Mr. Rohit Baheti Mr. Subrata Roy Mr. Shashi Kumar
Chief Financial Officer & Chief Operating Officer & Chief Marketing Officer &
Finance Director* Operations Director* Commercial Director*

o’

d

Mr. Akash Sharma Mr. Kartikaye Krishna Mr. Nilkantha Brahmachari
Director Marketing & Technology* Legal Director* Director Marketing & Technology*

Mr. Rohit Khandelwal
HR Director*

*They are not Directors on the Board of the Company as per the provisions of the Companies Act, 2013.
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Corporate Information

Board of Directors
(as on February 9, 2024)
Mr. Biswadip Gupta

DIN 00048258, Chairman

Mr. Nitin Jain

DIN 07934566, Managing Director
Mr. Patrick Andre

DIN 07619754

Mr. Henry Knowles
DIN 08751453

Mr. Pascal Genest
DIN 09473571

Miss Nayantara Palchoudhuri
DIN 00581440

Mr. Sudipto Sarkar
DIN 00048279

Board Committees
Audit Committee

Mr. Biswadip Gupta, Chairman
Mr. Pascal Genest

Miss Nayantara Palchoudhuri
Mr. Sudipto Sarkar

Corporate Social Responsibility
Committee

Mr. Biswadip Gupta, Chairman
Mr. Nitin Jain

Mr. Henry Knowles

Miss Nayantara Palchoudhuri
Mr. Sudipto Sarkar

Nomination and Remuneration
Committee

Mr. Sudipto Sarkar, Chairman
Mr. Patrick Andre

Mr. Biswadip Gupta

Miss Nayantara Palchoudhuri

Risk Management Committee
Directors

Mr. Biswadip Gupta, Chairman

Mr. Nitin Jain

Mr. Pascal Genest

Miss Nayantara Palchoudhuri

Mr. Sudipto Sarkar

Senior Executives
Mr. Subrata Roy
Mr. Rohit Baheti

Mr. Kartikaye Krishna,
(w.e.f. 26.07.2023)

Stakeholders’ Relationship
Committee

Mr. Biswadip Gupta, Chairman
Mr. Nitin Jain

Mr. Henry Knowles

Miss Nayantara Palchoudhuri
Mr. Sudipto Sarkar

Board Management Committee
Mr. Biswadip Gupta, Chairman
Mr. Nitin Jain

Key Managerial Personnel

Mr. Nitin Jain, Managing Director

Mr. Rohit Baheti,
Chief Financial Officer

Mr. Saheb Ali, Company Secretary
(w.e.f. 10.09.2023)

Auditors

Price Waterhouse Chartered
Accountants LLP,

Chartered Accountants

Plot No 56 & 57, Block DN Sector V
Salt Lake, Kolkata 700 091

(Firm’s Registration No. 012754N/
N500016)

Cost Auditor

M/s Jithendra Kumar & Co.

Cost Accountants

13-20-97, Veni Vihar, Ramalingeswara
Temple Street,

Bhanoji Colony, B.C. Road, New
Gajuwaka,Visakhapatnam 530 026
(Firm Registration No. 103347)

Secretarial Auditor

Anjan Kumar Roy & Co.
Company Secretaries in Practise
GR1, Gouri Bhaban,

28A Gurupada Halder

Road Kolkata 700 026

(FCS No. 5684 CP. No. 4557)

Bankers

Axis Bank Limited

HSBC Bank

State Bank of India
Standard Chartered Bank
Barclays Bank

ICICI Bank

HDFC Bank
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Registrars & Share

Transfer Agents

CB Management Services (P)
Ltd.P-22 Bondel Road,

Kolkata 700 019

CIN: U74140WB1994PTC062959
SEBI Regn No: INR0O00003324
Tel: (033) 4011 6700/ 6720/ 6724
Fax: (033) 40116739

Email: ranjanm@cbmsl.co,
ranarc@cbmsl.co

Website: www.cbmsl.com

Registered Office

P-104 Taratala Road, Kolkata 700 088
Tel: (033) 6109 0500

Fax: (033) 2401 3976

Email: vesuviusindia@vesuvius.com
Website: www.vesuviusindia.in

CIN: L26933WB1991PLC052968
ISIN No: INE386A01015

LEI No: 335800H1T1GO1JY1VF55

Kolkata Factory

P-104 Taratala Road, Kolkata 700 088
Tel: (033) 6109 0500
Fax: (033) 2401 3976

Visakhapatnam Factories
(a) First Factory

Plot No. 13, 14 & 15, Block “E”
IDA Autonagar,
Visakhapatnam 530 012

Tel: (0891) 3011300; 3011337
Fax: (0891) 2587511

(b) Second Factory

Survey No 90 & 98, Part, Block G,
Industrial Park, Fakirtakya Village
Autonagar, Visakhapatnam 530 049
Tel: (0891) 3983715

Fax: (0891) 3983708

Mehsana Factory

212/B, G.1.D.C. Industrial Estate
Mehsana 384 002, Gujarat

Tel: (02762) 252948 / 949

Fax: (02762) 252909
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Management Discussion and Analysis

Industry Structure and Developments,
Opportunities and Threats, Outlook, Risks
& Concerns

Macroeconomic Environment

Amidst an uncertain and challenging global macroeconomic
environment, the Indian economy presents a picture
of confidence, positivity, and optimism. Recent growth
outturns have surprised most forecasts on the upside. After
clocking real gross domestic product (GDP) growth of 7.2
per cent in 2022-23, real GDP is expected to grow by 7.3
per cent during 2023-24 according to the latest release by
the National Statistical Office (NSO). As per RBI, FY 2025
growth to remain robust at 7% driven by private capex and
consumption demand.

With strong domestic demand, India remains the fastest
growing major economy and is now the fifth largest economy
in the world. In fact, in purchasing power parity (PPP) terms,

India is already the third largest economy. The International
Monetary Fund (IMF) has projected that India’s contribution
to world growth will rise from the current 16 per cent to 18
per cent by 2028. Strong domestic demand remains the
main driver of growth, although there has been a significant
increase in Indian economy’s global integration through trade
and financial channels. Higher reliance on domestic demand
cushioned India from multiple external headwinds. As per
RBI Monetary policy, CPI inflation expected to moderate to
4.5% in FY 2025 from 5.4% in FY 2024.

Outlook on Indian Steel Industry

In 2023, while crude steel production saw marginal decline
globally but India’s crude steel production grew by 11.8% to
140.2 million metric tons. India has already emerged as the
second largest steel producer in the world and the per capita
consumption of steel in India is around 77.2 kg, gone up by
50% in last 8 years, which is still 1/3" of the average world
per capita steel consumption.

India Crude Steel Production, 2023 production 140.2 MT increased by 11.8%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
[ ] 2022 11.0 10.1 11.1 10.4 10.7 9.9 10.0 10.1 9.8 10.5 10.5 111
a 2023 1.7 10.6 11.8 11.6 11.8 11.6 11.5 12.0 1.7 12.2 1.7 121
- Growth % 6% 4% 6% 12% 10% 17% 15% 18% 19% 16% 1% 10%
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India’s steel capacity has crossed 161 million tons
comprising 67 MT by blast furnace-basic oxygen furnace
(BF-BoF) route, 36 MT by electric arc furnace (EAF) and 58
MT by induction furnace (IF) route. As per the National Steel
Policy, India has set the targets of achieving the total crude
steel capacity of 300 MTPA and total crude steel demand/
production of 255 MTPA by 2030-31.

Domestic consumption growth can be attributed mainly to
high infrastructure spending by the government led by the
final budget allocation of Rs 9.5 lakh crores for infrastructure
projects for the year 2023-24. Allocation for the infrastructure
sector in the interim budget for 2024-25 is Rs. 11.11 Lakhs
Crores thereby ensuring the continuation of infrastructure
building activities.

The government has started the PLI scheme for special
steels, and the total incentive amount envisaged for a five-
year period (FY 2024 to FY 2028) is Rs. 6,322 Crores.
In FY 2024, Rs. 12,900 Crores has been invested up to
December 2023, and the full-year investment is expected to
be Rs. 16,000 Crores (commitment-Rs. 21,000 Crores). Five
units have begun production, and nine more are expected to
start in Q4 FY 2024. For FY 2025, the investment expected
is Rs. 10,000 Crores. PLI 1.0 covered only around Rs. 2,300
Crores of incentives. The government is, therefore, planning
PLI 2.0 to utilise the balance amount of Rs. 4,000 Crores.
The PLI 2.0 scheme will also be for a five-year period from
FY 2026 to FY 2030. As per the objectives of the PLI scheme,
while imports will reduce substantially, exports will be 13% of
total production (capacity planned is 25 MT).

Outlook on Indian Cement Sector

The Indian cement industry plays a vital role in the country’s
infrastructure development due to its significant contribution
to the construction sector. The outlook for the Indian
cement industry remains positive, supported by favorable
demographics, urbanisation trends, and government-led
infrastructure projects. With the government’s focus on
initiatives like “Housing for All”, Smart Cities Mission, and
infrastructure investments, cement consumption is expected
to remain robust in the coming years. The implementation
of the National Infrastructure Pipeline (NIP) and Bharatmala
Pariyojana, among other initiatives, will further boost cement
consumption across the country.

India is the second largest producer of cement in the world
but the per capita consumption of cement in India is still
low at 250-270 kg compared to the world average of 500
kg. India accounts for more than 7% of the global installed
capacity. Indian cement consumption reached 375 million
tons in FY 2023 and is expected to reach 400 million tons in
FY 2024 thereby expected to experience a volume growth of
7-8% in FY 2024 due to increased demand from the housing
and infrastructure sectors. Additionally, capacity additions
are estimated at 63-69 million metric tons between FY 2024
and FY 2025, with a 6% increase expected in FY 2024, the
largest in the past five years.

\Y
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Outlook on Indian Aluminum Sector

At 4.5 million tons per annum (MTPA), India has the second
largest primary aluminum smelting production capacity in
the world. As per industry sources, aluminum demand in
India is expected to jump to 9 million tons by 2033 from 4.5
million tons.

In India, aluminum is mainly consumed in the Electrical sector
(48%), followed by Automobile & Transport sector (15%),
Construction (13%), Consumer Durables (7%), Machinery &
Equipment (7%), Packaging (4%) and others (6%).

ICRA has estimated the domestic aluminum demand growth
to remain healthy at 9% in the next two fiscal years, given
the Government’s thrust on infrastructure development.
Domestic demand growth would sharply outpace the rate of
global growth in aluminum demand.

The automotive sector also plays a pivotal role in the
overall consumption of aluminum in India. After a stellar
performance in FY 2023, automotive demand is expected
to remain steady in FY 2024 and FY 2025. In addition, the
average quantity of aluminum used per vehicle in India
remains significantly lower(40-45kg) compared to the global
average of 160-200 kg.
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India’s per capita aluminum consumption is only 3.1 kg
compared to the world average of 12 kg and China’s at
31.7 kg. Demand for the metal is expected to pick up as
the scenario improves for user industries, like power,
infrastructure, and transportation.

Refractory Industry structure and developments

The Indian refractory industry plays a critical role in
supporting various sectors such as steel, cement industries,
by providing essential materials for high-temperature
applications. Collaboration and innovation within the
refractory sector continue to drive improvements in

performance, sustainability, and cost-effectiveness for steel
and cement manufacturers. About 70% of the refractories
that are manufactured find application in the steel industry,
7% in the cement industry, 6% in non-ferrous industries and
the balance in other industries.

Opportunities:

Strong Demand from Steel Industry: The steel industry
is a major consumer of refractory products, accounting for
a significant portion of total demand. With the government’s
focus on infrastructure development, urbanisation, and
industrial growth, the demand for steel is expected to remain
robust, driving demand for refractories.

Expansion of Steel Capacities: The Indian steel industry
has been witnessing significant capacity expansion to
meet growing domestic demand and capitalise on export
opportunities. This expansion translates into increased
demand for refractories, as new steel plants and existing
facilities require high-quality refractory materials for
their operations.
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Technological Advancements: Advancements in
steelmaking technologies, such as electric arc furnaces
(EAFs) and continuous casting processes, require
specialised refractory materials that can withstand higher
temperatures and provide better performance. The adoption
of advanced refractory solutions presents opportunities for
the refractory industry to innovate and develop new products.

Focus on Quality and Efficiency: With intensifying
competition and increasing emphasis on cost-effectiveness
and environmental sustainability, steel manufacturers

are prioritising the use of high-quality refractories that
offer longer service life, reduced downtime, and improved
energy efficiency. This trend bodes well for the refractory
industry, driving demand for advanced and customised
refractory solutions.

Risks:

Raw Material Availability and Pricing:

Refractory manufacturing relies heavily on raw materials
such as magnesite, bauxite, and graphite. Fluctuations in
the availability and pricing of these raw materials can impact
production costs and profitability for refractory manufacturers.

Competition from Imports:

The Indian refractory industry faces competition from
imported refractory products, which may offer competitive
pricing or technological advantages. To remain competitive,
Indian refractory manufacturers need to focus on product
quality, innovation, and cost efficiency.
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Volatility in End-User Industries:

End-user industries such as steel and cement are cyclical in
nature and susceptible to economic downturns, fluctuations
in commodity prices, and geopolitical factors. Volatility in
these industries can impact demand for refractories, affecting
the revenue and profitability of refractory manufacturers.
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Outlook

The outlook for the Indian refractory industry remains
positive, driven by robust demand from the steel, cement
and other industries, technological advancements, and
infrastructure development initiatives. As the Indian steel
industry continues to expand and modernise, the refractory
industry is poised to grow in tandem, offering innovative
solutions to meet evolving market requirements.

Disclosures under Regulation 34(3) read with Schedule V Clause B of SEBI (LODR)

(i) Debtors Turnover Ratio 60.62 51.36
(ii) Inventory Turnover Ratio 52.38 56.71
(iii) Interest Coverage Ratio 665 NA
(iv) Current Ratio 3.1 3.34
(v) Debt Equity Ratio 0.01 NA
(vi) Operating Profit Margin (%) 17.83% 11.68%
(vii) Net Profit Margin (%) 13.28% 8.70%
(viii) Return on Net Worth (%) 23.95% 15.72%

Details of significant change(s) in the Key Financial Ratios

The Operating Profit Margin, Net Profit Margin and Return on Net Worth have registered upside variations of 51.10%,
52.70%, and 52.35% in 2023 as compared to 2022, on account of significant growth in the earnings of the Company.

Annual Report2023 | 47



@

\/ESUVIUS

Board’s Report

for the year ended on December 31, 2023

Dear Shareholders

The Board of Directors have the pleasure of presenting the Thirty-third Annual Report together with the Audited Financial
Statements of the Company for the financial year ended on December 31, 2023.

The Company'’s financial performance for the aforesaid financial year is summarised

below:
(Amount in Rs. Lakhs)
Particulars _m
31.12.2023 31.12.2022
Revenue from Operations 1,60,313 1,34,258
Other Income 3,490 2,286
Total Income 1,63,803 1,36,544
Profit before Depreciation, Interest & Tax (PBDIT) 32,175 18,672
Depreciation & Amortisation 3,592 2,986
Finance Cost 43 NIL
Profit before Tax 28,540 15,686
Provision for Income Tax 7,246 4,007
Profit for the year after Tax 21,294 11,679
Other comprehensive income/(loss) for the year, net of Tax (45) 94
Total comprehensive income for the year 21,249 1,773
Transfer to Reserves NIL NIL
Proposed Dividend @ Rs. 12.75 per share (Rs. 8.25 per share in 2022) 2,588 1,674
Basic & Diluted Earnings per Share (in Rs.) 104.92 57.54

Dividend

The Board of Directors has recommended a dividend of
Rs. 12.75 per equity share of Rs. 10/- each fully paid-up of
the Company (last year Rs. 8.25 per equity share of Rs. 10/-
each). The dividend will entail a cash outflow of Rs. 2,588
Lakhs (last year Rs. 1,674 Lakhs). The dividend is subject
to approval of members at the ensuing Annual General
Meeting. The dividend, if approved by the shareholders, will
be deposited in a separate bank account within 5 days from
the date of declaration and will be paid within May 10, 2024,
subject to deduction of income tax at source, as applicable.

The dividend recommended is in accordance with the Dividend
Distribution Policy of the Company, which is available on
the website of the Company www.vesuviusindia.in and the
weblink thereof has been provided elsewhere in this Report.

Financial Year of the Company

The Company follows January 01 to December 31 as its
financial year.

In terms of section 2(41) of the Companies Act, 2013 (the
“Act”), by an Order dated January 07, 2016, passed by
then Hon’ble Company Law Board, Kolkata Bench, the
Company has been allowed to retain and follow January 01
to December 31 as its financial year.
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Business of the Company

There has been no change in the nature of the business of
the Company.

Management Discussion and Analysis
Report

Management Discussion and Analysis Report (including
key financial ratios) for the year under review, as stipulated
under the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (the “SEBI LODR”), is presented in a separate section,
forming part of the Annual Report.

Internal Control of the Company

The Company has in place an established internal control
system designed to ensure proper recording of financial and
operational information and compliance with various internal
controls and other regulatory and statutory requirements.
These internal controls have been strengthened with the
introduction of more electronic controls, compliances and
vigilance methods. The Board of Directors of the Company,
in consultation with the Internal Auditors, reviews the
effectiveness of internal controls and compliance controls,
financial and operational risks, risk assessment and
management systems and related party transactions and
compliances thereof with the applicable laws, rules and
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regulations. The Internal Auditors of the Vesuvius Group
conduct internal audit on a pan-India basis. The Company’s
Policies, the Code of Conduct and CORE Values and
Behaviours are applicable to Directors and all employees of
the Company and the same have been complied with during
the year. These Policies are available on the Company’s
website www.vesuviusindia.in and weblinks thereof are also
mentioned later in this Report.

Internal Financial Controls: The Company has in place
adequate internal financial controls with reference to
the Financial Statements. During the year, such controls
were reviewed and no reportable material weakness
was observed.

Subsidiaries, Joint Ventures and
Associate Companies

The Company neither has any subsidiary nor any associate
company nor any joint venture. Therefore, the disclosures in
this regard are not applicable to the Company.

Group Activities

Vesuvius plc., the ultimate holding company, is listed on the
London Stock Exchange and is a global leader in molten metal
flow engineering and technology, serving process industries
operating in challenging high-temperature conditions.

The Vesuvius Group is a global corporate giant in the
field of design, engineering, manufacture and delivery
of refractory, systems and services for high-technology
industrial applications (especially steel). The Group
develops and manufactures high-technology products
and solutions predominantly for supply to the steel and
foundry casting industries, operating a profitable, flexible,
cash-generative and growth-building business model with
continuing innovation and customised solutions, often used
in extremely demanding industrial environments, which
enable its customers to make their manufacturing processes
safer, more efficient and more sustainable. These include
flow control solutions, advanced refractories and other
consumable products and increasingly, related technical
services including data capture.

The Group has a worldwide presence, serving its customers
through a network of cost-efficient manufacturing plants.
Vesuvius embeds its industry experts within customers’
operations and supports customers through its global
technology centres.

The Vesuvius Group has been extremely supportive of
Indian operations and continues to provide constant support
in terms of technology, research and development, systems,
manufacturing, Human resources, etc.

The Company has defined five key execution priorities,
which encapsulate the Group’s immediate aims, including its
strategic focus on sustainability:
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» Reinforcing technology leadership

» Developing the technical service offering and increasing
penetration of value-creating solutions

» Capturing and sustaining growth in developing markets
» Improving cost leadership and margins
» Driving sustainability within Vesuvius and for its customers

The Group has a view that the Indian steel industry is
extremely sophisticated and has a strong ambition to keep
producing high-quality steel. Group further believes that the
right strategy to grow in India is technological differentiation.
Accordingly, investing in the greenfield plant in India to
build state-of-the-art manufacturing capabilities to produce
the most elaborate and high-end products for the Indian
customers is a winning strategy. A high-quality professional
team in India is well-placed and ready to complement
this strategy.

ISO Certification

The Company’s factories at Kolkata and Visakhapatnam
have been certified ISO 9001, ISO 14001 and I1SO 45001
for Quality, Safety & Environment Management Standards.
The Company’s customer operations at Tata Steel -
Jamshedpur, Tata Steel - Kalinganagar, JSW - Dolvi and
JSW - Vijayanagar, are also ISO 45001 certified for Safety
Management Standard.

Board of Directors

The Company has an optimum combination of executive,
non-executive and independent directors, including an
independent woman director. As on December 31, 2023,
the Board is comprised of 7 (seven) directors, with 6 (six)
non-executive directors of which 3 (three) are Independent
Directors including the Chairman and the woman director.
There has been no change in the composition of the Board
of Directors of the Company during the year under review.
Pursuant to the provisions of Section 152(6) of the Act, the
shareholders of the Company had re-appointed Mr. Nitin
Jain (DIN: 07934566), who was liable to retire by rotation, at
32" Annual General Meeting held on May 03, 2023.

Mr. Pascal Genest (DIN: 09473571) retires from the Board
by rotation at the ensuing Annual General Meeting and
being eligible, offers himself for re-appointment. The Board
of Directors recommends the re-appointment of Mr. Pascal
Genest as a Director liable to retire by rotation.

Mr. Patrick Andre (DIN : 07619754) was appointed as
Director (not liable to retire by rotation), under the category
of non-executive and non-independent director, by the
shareholders at the Annual General Meeting of the Company
held on April 10, 2018. Pursuant to Regulation 17(1D) of the
SEBI LODR, continuation of Mr. Andre as Director of the
Company would require approval of the shareholders at the
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first General Meeting to be held after March 31, 2024. The
Board recommends Mr. Andre’s continuation as Director, not
liable to retire by rotation for approval of the shareholders at
the ensuing Annual General Meeting of the Company.

The information regarding re-appointment of Mr. Pascal
Genest as required under Regulation 36 of the SEBI LODR
has been given in the Notice convening the ensuing Annual
General Meeting. The relevant details for Mr. Patrick Andre
have also been given for information of the shareholders.

None of the Directors of the Company are disqualified and/or
debarred as per the applicable provisions of the Act and the
Securities and Exchange Board of India (the “SEBI”).

Separate Meeting of Independent
Directors & Performance Evaluation

In terms of Schedule IV to the Act and the SEBI LODR,
a separate Meeting of the Independent Directors of the
Company, namely, Mr. Biswadip Gupta, Mr. Sudipto
Sarkar and Miss Nayantara Palchoudhuri, was held on
December 6, 2023. The Independent Directors carried out
annual performance evaluation of the Chairman, the non-
independent directors and the Board as a whole.

Pursuant to Section 178 of the Act and Regulation 17 of the
SEBILODR and in accordance with the manner of evaluation
specified by the Nomination and Remuneration Committee,
the Board carried out annual performance evaluation of the
Board, its Committees and Individual Directors and the same
is also mentioned in the Corporate Governance Report.

Declaration by Independent Directors

The Company has received declarations from all the
Independent Directors of the Company confirming that
they meet the criteria of independence as prescribed under
the Act and the SEBI LODR and are also compliant with
requirements of Rule 6 of the Companies (Appointment
and Qualification of Directors) Rules, 2014. The Board of
Directors confirms that the Independent Directors also meet
the criteria of expertise, experience and integrity in terms of
Rule 8 of the Companies (Accounts) Rules, 2014.

Key Managerial Personnel

The Company has following whole time Key Managerial
Personnel as on December 31, 2023:

a) Mr. Nitin Jain, Managing Director
b)  Mr. Rohit Baheti, Chief Financial Officer
c) Mr. Saheb Ali, Company Secretary

During the financial year under review, Mr. Rohit Baheti was
appointed as the Chief Financial Officer of the Company,
as per the provisions of Section 203 of the Act, with effect
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from February 27, 2023 to fill the vacancy occasioned by the
resignation of Mr. Sivasis Sen on January 25, 2023.

On June 10, 2023, Mr. Saheb Ali was appointed as the
Company Secretary of the Company, as per the provisions
of Section 203 of the Act, in place of Mr. Vikram Singh who
had resigned with effect from June 09, 2023.

Corporate Governance

The Company is committed to maintain the highest standards
of governance and has also implemented several best
governance practices. Pursuant to Regulation 34(3) read
together with Schedule V of the SEBI LODR, the Company
has prepared Corporate Governance Report which forms
part of this Report, marked as Annexure |. As per Para C
and E of Schedule V of the SEBI LODR, the Company has
obtained two certificates from Mr. Anjan Kumar Roy of M/s
Anjan Kumar Roy & Co., Company Secretaries (a) Certificate
on Non-Disqualification of Directors; and (b) Certificate
on the compliance of the conditions of the Corporate
Governance. These certificates form part of this Report,
marked as Annexure Il and Ill.

The Company has in place an Insider Trading Code for
compliance with the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015.
The Company Secretary is the Compliance Officer and is
responsible for compliance with policies and procedures,
maintenance of records and monitoring adherence to the
Regulations. Regular trainings are conducted for designated
persons and other employees of the Company to sensitise
them about the compliance requirements of the Regulations.

The Managing Director and the Chief Financial Officer have
given their certificate as required under Regulation 17(8)
read with Part B of Schedule Il of the SEBI LODR regarding
the annual Financial Statements of the Company for the
year ended on December 31, 2023, which forms part of this
Report, marked as Annexure IV.

Compliance with the Code of Conduct

All Directors, Key Managerial Personnel and senior
management of the Company have confirmed compliance
with the Code of Conduct applicable to the Directors and
employees of the Company. The Managing Director has
given the certificate as required under Regulation 34(3)
read with Part D of Schedule V of the SEBI LODR regarding
compliance with the Code of Conduct of the Company for
the year ended on December 31, 2023, which forms part of
this Report, marked as Annexure V.

The Code of Conduct is available on the Company’s website
www.vesuviusindia.in and the weblink thereof has been
provided elsewhere in this Report.
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Board Meeting

Five meetings of the Board of Directors were held during the
year. The details of the meetings held and attendance of each
Director are provided in the Corporate Governance Report.

Committees of the Board

Pursuant to various requirements under the Act and the SEBI
LODR, the Board of Directors has constituted/reconstituted
(whenever necessitated) various committees such as Audit
Committee, Nomination and Remuneration Committee,
Stakeholders’ Relationship Committee, Corporate Social
Responsibility Committee, Risk Management Committee and
Board Management Committee. The details of composition,
terms of reference, number of meetings held during the year,
attendance thereat and other details pertaining to these
committees are mentioned in the Corporate Governance
Report. All recommendations made by the Audit Committee
during the year were accepted by the Board of Directors of
the Company.

Directors’ Responsibility Statement

Pursuant to Section 134(5) of the Act, the Board of Directors,
with respect to the Audited Financial Statements for the
financial year ended on December 31, 2023, to the best of
its knowledge and ability, confirm that:

a) Inthe preparation of the annual accounts, the applicable
accounting standards have been followed and there are
no material departures from the same;

b) The Directors have 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 at the end of the financial year and of the
profit of the Company for that year;

c) The Directors have taken proper and sufficient
care for the 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 fraud and other irregularities;

d) The Directors have prepared the annual accounts on a
going concern basis;

e) The Directors have laid down internal financial controls
to be followed by the Company and such internal
financial controls are adequate and are operating
effectively; and

f)  The Directors have devised proper system to ensure
compliance with the provisions of all applicable
laws and that such systems are adequate and
operating effectively.
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Compliance with Secretarial Standards

The Company has followed the applicable Secretarial
Standards, with respect to Meetings of the Board of Directors
(SS-1) and General Meetings (SS-2) issued by the Institute
of Company Secretaries of India.

Business Responsibility and
Sustainability Report

Pursuant to the SEBI LODR, the Business Responsibility
& Sustainability Report (BRSR) describing the initiatives
taken by the Company from an environmental, social and
governance perspective forms part of this Report, marked
as Annexure VI.

Conservation of Energy, Technology
Absorption and Foreign Exchange
Earnings and Outgo

The prescribed particulars relating to conservation of energy,
technology absorption and foreign exchange earnings and
outgo, as required under Section 134(3)(m) of the Act read
with Rule 8(3) of the Companies (Accounts) Rules, 2014,
forms part of this Report, marked as Annexure VII.

Particulars of Employees and Related
Disclosures

In terms of the provisions of Section 197(12) of the Act read
with Rules 5(2) and 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,
a statement showing the names of the top ten employees
in terms of remuneration drawn and names and other
particulars of the employees drawing remuneration in
excess of the limits set out in the said Rules, forms part
of this Report. Disclosures relating to remuneration and
other details as required under Section 197(12) of the Act
read with Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 forms
part of this Report.

Having regard to the provisions of the second proviso to
Section 136(1) of the Act, this Report excluding the aforesaid
information is being sent to the shareholders of the Company.
Any shareholder interested in obtaining such information
may write to the Company Secretary at vesuviusindia@
vesuvius.com.

Corporate Social Responsibility

In terms of the provisions of Section 135 of the Act read with
the Companies (Corporate Social Responsibility Policy) Rules,
2014 (as amended), the Board of Directors of your Company
has a Corporate Social Responsibility (“CSR”) Committee. The
details of the composition of the Committee and meetings held
during the year are mentioned in the Corporate Governance
Report as well as in the Annual Report on CSR. The Corporate
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Social Responsibility Policy is available on the Company’s
website www.vesuviusindia.in and the weblink thereof has
been provided elsewhere in this Report.

The Company is committed to positively contributing to
education by supporting educational opportunitiesforchildren
and youth, especially from an economically disadvantaged
background, and for women in scientific/technical fields of
education. The Company continued to spread awareness of
STEM (Science, Technology, Engineering and Mathematics)
to students, especially females to empower them to move
toward technical education. Introduction of digital learning
through App based multimedia platform - Geneo which was
introduced in earlier year, continued to give a huge response
to initiate the efforts towards STEM education.

The Company helped adolescent girls through back-to-
school initiative of the Company, to re-enrol in schools.
The Company aims at achieving sustainable development
goals by providing quality education and access to safe
places for children, good sanitation and clean drinking
water. WASH (Water, Sanitation and Hygiene) in schools
is being addressed through infrastructure and awareness
programs. Significant increases in attendance have been
achieved because of the Company’s intervention in 11
schools in 2023. Employees at customer sites have come
together in supporting STEM locally where the Company
received good feedback. Another new project to enhance
women in technical education has been started as Vesuvius
Women Club(s) in engineering colleges to foster and nurture
females in technical backgrounds to be future ready to enter
in the workforce. This Club is a body by the students, for
the students to get more exposure through different learning
platforms and through cross functional learning.

Activities like supporting healthcare, hunger/poverty
eradication, welfare, etc. are also covered under CSR Policy.
The Company believes that these CSR initiatives should be
sustainable and with the long-term purpose of improving
the quality of living for the less privileged and increasing
social assets. The Company’s focus is to address the most
vulnerable sections of society and to stand for women and
children welfare. The funds have been carefully spent on
CSR projects so that they result in the ultimate objectives
meted out in the Company’s CSR Policy. An internal CSR
steering Committee has been formed to understand the
need in and around Company’s plants to implement such
projects which are more impactful in nature. Meetings have
been held with agencies in locations where the Company’s
factories are located and with those having a pan-India
presence to provide support to CSR projects with periodic
monitoring and evaluation. The Company has spent
Rs. 227 Lakhs (Rs. 194 Lakhs in 2022) on CSR activities
during the financial year ended on December 31, 2023. The
Report on Corporate Social Responsibility is attached as
Annexure VIl and forms part of this Report.
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Vigil Mechanism / Whistleblower policy

The Company hasin place a Speak Up and Incident Reporting
(Whistle Blowing) Policy to deal with unethical behaviour,
victimisation, fraud and other grievances or concerns, if any.
The aforementioned policy is available on the Company’s
website www.vesuviusindia.in and the weblink thereof has
been provided elsewhere in this Report.

Investor Education and Protection Fund
(IEPF)

The Company has a balance of unclaimed dividend
(relating to the financial year ended on December 31, 2016)
amounting to Rs. 9 Lakhs as on December 31, 2023, which
have remained unclaimed by the shareholders. The due date
for transfer of the said unclaimed dividend into IEPF Account
is June 8, 2024. Further, the shares in respect of which
dividends have not been claimed for seven consecutive
years, are also due for transfer into Demat Account of the
IEPF Authority on the same date.

The Company has sent individual reminders to the
concerned shareholders on January 29, 2024, as well as an
advertisement has also been published in the newspapers on
February 08, 2024, requesting the concerned shareholders
to encash their unclaimed dividends on or before
May 20, 2024. A list of shareholders whose dividend remain
unclaimed till the date of the Annual General Meeting held
on May 03, 2023, have been uploaded on the website of the
Company www.vesuviusindia.in under “Investors” tab under
“Shareholder Information”. The shareholders are requested
to check their unclaimed dividend from the list and contact
the Company or its RTA to encash their unclaimed dividends.

Auditors

M/s Price Waterhouse Chartered Accountants LLP, (Firm
Registration No: 012754N/N500016) have been re-appointed
as the Statutory Auditors of the Company for the second
term of 5 (five) consecutive years, from the conclusion of the
thirty-first Annual General Meeting held on May 06, 2022 till
the conclusion of the thirty-sixth Annual General Meeting of
the Company. The Auditors have confirmed that they comply
with all the requirements and criteria and are qualified to
continue to act as Auditors of the Company.

The Auditors have submitted their Independent Report on
the Financial Statements of the Company for the financial
year ended on December 31, 2023, which does not contain
any qualification or reservation or adverse remark or
disclaimer. The Auditors have not come across any instance
of material fraud by the Company or in the Company by
its officers or employees during the year. The Notes to the
financial statements referred in the Auditors’ Report are self-
explanatory and do not call for any further comments.
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Secretarial Audit

The Secretarial Audit, as required under Section 204 of
the Act and Regulation 24A of the SEBI LODR, for the year
under review, was conducted by M/s Anjan Kumar Roy & Co.
Company Secretaries. The Secretarial Audit Report is
attached and marked as Annexure IX and the same
forms a part of this Report. There are no qualifications or
observations or adverse remarks made by the Secretarial
Auditor in their Report. The contents of the Secretarial Audit
Report are self-explanatory and do not call for any further
comments by the Board.

Cost Audit

The Audit of the cost records of the Company, as required
under Section 148 of the Act for the year ended on December
31, 2022 was conducted by M/s Jithendra Kumar & Co., Cost
Accountants, and the Cost Audit Report for the said financial
year had been filed with the Regulator. They have been also
appointed to carry out audit of cost records of the Company
for the year ended on December 31, 2023, which would be
conducted within the stipulated time.

The Board of Director has reappointed M/s Jithendra
Kumar & Co., Cost Accountants, as the Cost Auditors of
the Company for the financial year ending on December
31, 2024. The remuneration payable to the Cost Auditors is
required to be ratified by the shareholders of the Company.
Accordingly, an appropriate resolution for ratification of the
remuneration of the Cost Auditors has been proposed in the
Notice convening the ensuing Annual General Meeting. The
Company is maintaining the cost accounts and records, as
required to be maintained under Section 148 of the Act and
rules framed thereunder.

Public Deposits

The Company has not accepted any deposits from the public
and as such, there are no outstanding deposits in terms of
the Companies (Acceptance of Deposits) Rules, 2014.

Loans, Guarantees and Investments

It is the Company’s policy not to give loans, directly or
indirectly, to any person (other than to employees under
contractual obligations) or other bodies corporate or give
any guarantee or provide any security in connection with
a loan taken by any other body corporate or person. The
Company has not made any investment in the shares of the
parent / holding company or any of its fellow subsidiaries or
any other company or body corporate.

Related Party Transactions

During the year under review, all contracts / arrangements /
transactions entered by the Company with related parties
were in its ordinary course of business and on an arm’s
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length basis. The Company has not entered into any
contract / arrangement / transaction with related parties
which is required to be reported in Form AOC — 2 in terms of
Section 134(3)(h) read with Section 188 of the Act and Rule
8(2) of the Companies (Accounts) Rules, 2014. There were
no related party transactions which could have potential
conflict with the interests of the Company at large. It is
confirmed that no loans or advances have been received or
paid to the holding company or any fellow subsidiaries or any
Director or to any firms or companies in which a director is
interested. All related party transactions entered during the
current financial year are disclosed under Note No. 40 of the
Audited Financial Statement of the Company in accordance
with the Indian Accounting Standard 24 on Related Party
Disclosures notified by the Companies (Indian Accounting
Standards) Rules, 2015, and are not repeated in this Report.

Risk Management Framework and Policy

The policy on risk assessment and minimisation procedures
as laid down by the Board are periodically reviewed by the
Risk Management Committee, Audit Committee and the
Board. The policy facilitates the identification of risks at the
appropriate time and ensures necessary steps are taken to
mitigate the risks. The Risk Management Policy is available
on the website of the Company www.vesuviusindia.in and the
weblink thereof has been provided elsewhere in this Report.

Material Changes and Commitments

There were no material changes and commitments or
significant events affecting the financial position of the
Company occurred between December 31, 2023 and the
date of this Report.

Significant and Material Orders

There were no significant and material orders passed by
regulators or courts or tribunals impacting the going concern
status of the Company and its operations in the future.

Annual Return

The Annual Return for the year ended on December 31,
2022, filed with the Ministry of Corporate Affairs, is available
on the website of the Company www.vesuviusindia.in and the
weblink thereof has been provided elsewhere in this Report.

Pursuant to the provisions of Section 134(3)(a) and Section
92(3) of the Act, the draft Annual Return of the Company for
the Financial Year ended on December 31, 2023, is uploaded
on the website of the Company www.vesuviusindia.in and
the weblink thereof has been provided elsewhere in this
Report. The final Annual Return shall be uploaded in the
same weblink after the said Return is filed with the Registrar
of Companies, Kolkata.
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Prevention of Sexual Harassment

In compliance with the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act,
2013, the Company had constituted an Internal Committee
with three employees and a reputed external representative
and Miss Nayantara Palchoudhuri, Independent Women
Director of the Company, as an Advisor (just to keep parity
- refer page xx of CGR) to the Committee. The Prevention
of Sexual Harassment Policy is available on the Company’s
website www.vesuviusindia.in and the weblink thereof has
been provided elsewhere in this Report. All employees,
especially women employees, were made aware of the
Policy and the manner in which complaints could be lodged.

The following is reported pursuant to Section 22 of the
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and regulation 34(3)
read with Clause 10(l) of Para C of Schedule V of the SEBI
LODR for the year ended on December 31, 2023:

Number of complaints of sexual o1
harassment received in the year

Number of complaints disposed of : 1

during the year

Number of cases pending for more NIL

than ninety days

Number of complaints pendingas on: NIL

the end of the financial year

Number of workshops or awareness : Employees

programmes against Sexual
Harassment carried out

have been given
online training

Nature of action taken by the
employer or District Officer

Not applicable

Cyber Security Incident update

In continuation of the cyber security incident reported by
the Company on February 06, 2023, we report that the
Company has assessed the said incident assisted by leading
cyber security experts. Based on the findings of the cyber
security experts, it was concluded that all the systems of the
Company, across various functions, are working normally,
with no assessed impact on the financial performance of the
Company. On review of the data affected by the incident, it is
confirmed that no material breaches or loss of relevant data
or documents have been identified.

54 | Vesuvius India Limited

Annexures forming a part of this Report

The following Annexures as referred to in this Report form
part of the Board’s Report:

Annexure Particulars

| Corporate Governance Report

Il Certificate of Non-Disqualification of Directors

1} Certificate on Corporate Governance

\Y, Managing Director’s and Chief Financial Officer's
Certificate under Regulation 17(8) of the SEBI LODR

V Managing Director's Certificate on compliance with the
Code of Conduct

VI Business Responsibility and Sustainability Report

Wi Prescribed particulars of Conservation of Energy,
Technology Absorption and Foreign Exchange Earnings
and Outgo

VIl Annual Report on Corporate Social Responsibility

IX Secretarial Audit Report

Company Policies

The following policies framed as per the requirements and
criteria prescribed under the Act and the SEBI LODR are
available on the Company’s website www.vesuviusindia.in
and the weblinks thereof have been provided elsewhere in
this Report:

a) Remuneration Policy
b) Corporate Social Responsibility Policy

c) Terms and conditions of
Independent Director

Appointment  of

d) Related Party Transactions Policy

e) Speak Up
Blowing) Policy

f)  Dividend Distribution Policy

g) Policy on Preservation of Documents

and Incident Reporting (Whistle

h)  Anti-Bribery and Corruption Policy

i)  Risk Management Policy

j)  Insider Trading Code

k) Insider Trading Code for Fair Disclosure

I)  Code of Conduct

m) Policy for Determination of Materiality of Events

n) Business Responsibility and

Reporting Policy

Sustainability
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Human Resources Management & Health,
Safety and Environment

Vesuvius believes that the personal growth and job
satisfaction of employees is key to the success and
growth of the business. Various training and awareness
programmes are conducted to enhance professional skills
and development needs and keep employees aware of
the CORE Values and Behaviours and policies of the
Company. Open communications supported by regular
updates across businesses and operations encourage
information dissemination and exchange of best practices.
The I-ENGAGE programme of the Vesuvius Group brings
forth opportunities for improvement in human relations
and operations. The Company strictly adheres to the
prescribed norms and practices regarding health, safety,
and the environment.

All employees have been made aware of the Insider
Trading Code and undergone training on commercial and

V

Statutory Reports

S)

Financial Statements

operational matters and also on the Anti-Bribery and Anti-
Corruption Policy of the Company and Prevention of Sexual
Harassment Policy.

Appreciation

The Board of Directors of your Company record their
sincere appreciation of the dedication and commitment of all
employees, in continuing their achievements and excellence
in all areas of the business. The Board of Directors thanks the
shareholders, customers, suppliers and bankers and other
stakeholders for their continuous support to the Company.

For and on behalf of the Board of Directors
Vesuvius India Limited

Biswadip Gupta
Chairman
(DIN: 00048258)

Place: Kolkata
Date: February 09, 2024
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This Corporate Governance Report relating to the financial
year ended on December 31, 2023, has been prepared in
compliance with the requirements of Regulation 34(3) read
together with Para C of Schedule V of the Securities and
Exchange Board India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, (the “SEBI
LODR”) and forms a part of the Board’s Report of the
Company for the aforesaid financial year.

1. Company’s philosophy on Code of
Governance

Corporate Governance refers to, but is not limited to, a
set of laws, regulations and good practices & systems
that enable an organisation to perform efficiently and
ethically to generate long-term wealth and create value
for all its stakeholders. Sound governance practices
and responsible corporate behaviour contribute to
the superior long-term performance of organisations.
Corporate Governance requires everyone to raise
their level of competency and capability to meet
the expectations in managing the enterprise and its
resources optimally with prudent ethical standards. The
Company recognises that good corporate governance
is a continuous exercise. Adherence to transparency,
accountability, fairness and ethical standards are an

integral part of the Company’s function. 2.

The Company’s structure, business dealings,
administration and disclosure practices are aligned
to good corporate governance philosophy and to add
value to customers’ businesses by providing materials,
equipment, processes and services that allow them to
increase the efficiency, quality and profitability of their
operations while upholding the Company’s Core values,
Courage, Ownership, Respect and Energy and include
the values of Creativity, Co-operation, Reliability,
Integrity, Embracing Diversity and compliance with the
laws. The Company has an adequate system of control
in place to ensure that the executive decisions taken
should result in optimum growth and development
which benefits all the stakeholders and aims to increase
and sustain its corporate values through growth and
innovation. The Company’s Code of Conduct serves
as a guide to each Director and employee on the
standards and values, ethics and business principles
which govern their conduct. The Company’s policy
on internal controls requires a periodical review of all
controls including financial, operational, compliance
and risk management.
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Date of Report

The information provided in this Report on Corporate
Governance is as on December 31, 2023 for the
purpose of unanimity. This Report is updated as on the
date of the Report wherever applicable.

Vesuvius Mission Statement

Vesuvius is a global leader in molten metal flow
engineering, principally serving the steel and foundry
industries with products, services and technologies
that make demanding high-temperature industrial
applications possible.

Our mission is

* to develop innovative solutions that enable our
customers to improve the performance of their
manufacturing process

» to provide each employee a safe workplace
where he or she is recognised, developed and
properly rewarded

* to deliver our shareholders a return on their
investment that allows the Company to grow
and prosper

Board of Directors

The Company recognises the importance of a diverse
board in its success. The Board is entrusted with the
ultimate responsibilities of the management, direction
and performance of the Company and has been
vested with the requisite powers, authorities and
duties. The SEBI LODR mandates that the top 1000
listed companies shall have an optimum combination
of executive and non-executive directors with at least
one independent woman director and not less than fifty
percent of the board of directors shall comprise of non-
executive directors and where a non-executive director
is the chairman, at least one-third of the board should
comprise of independent directors.

As on December 31, 2023, the Board comprised of 7
(seven) directors, with 6 (six) non-executive directors
of which 3 (three) are Independent Directors including
the Chairman and the woman director. The composition
of the Board is in conformity with the requirements of
Regulation 17(1) of the SEBI LODR.
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The composition of the Board of Directors, category of directors, the number of other committees of which a director is
a Member/Chairperson and the attendance of each director at the Board Meetings and the last Annual General Meeting

(AGM) of the Company were as follows:

No. of
N No. of

mer::eBrz::z chairmanship on mee“nN(;';ft:::;g Attendance at last
Name of the Directors and Category itt Board committees d 9 th AGM held on May

_committees including the uring the year 03, 2023

including the AT 2023

Company” pany

Mr. Biswadip Gupta 2 2 5 Yes
(Chairman — Independent Director)
(DIN: 00048258)
Mr. Patrick Georges Felix Andre 0 0 5 Yes
(Non-Executive Non-Independent)
(DIN: 07619754)
Mr. Nitin Jain 1 0 5 Yes
(Executive, Non-Promoter) (DIN: 07934566)
Mr. Henry James Knowles 1 0 5 Yes
(Non-Executive Non-Independent)
(DIN: 08751453)
Mr. Pascal Herve Martin Marie Genest 1 0 5 No
(Non-Executive Non-Independent)
(DIN: 09473571)
Miss Nayantara Palchoudhuri 10 0 5 Yes
(Independent Director) (DIN: 00581440)
Mr. Sudipto Sarkar 7 0 5 Yes

(Independent Director) (DIN: 00048279)

AOnly membership/chairmanship of the Audit Committee and Stakeholders’ Relationship Committee of Indian public limited companies have
been considered and positions held in various chambers/bodies, private limited companies, foreign companies, companies registered under

Section 8 of the Companies Act, 2013 (the Act) have been excluded.

The Committee positions are based on the latest
disclosures received by the Company. None of the
directors on the Board of the Company is a member of
more than 10 committees or Chairperson of more than
5 committees, reckoned in accordance with Regulation
26 of the SEBI LODR.

All the Directors have confirmed that they are free from
any disqualification mentioned under Section 164 and/
or any other provisions of the Act. The Independent
Directors, namely, Mr. Biswadip Gupta, Mr. Sudipto
Sarkar and Miss Nayantara Palchoudhuri, have given
the declaration and confirmed that they fulfill the criteria
for “independence” and/or “eligibility” as prescribed
under the SEBI LODR and Section 149 of the Act and
they have also affirmed compliance with the Code of
Conduct of the Company and the Code for Independent
Directors mentioned in Schedule IV of the Act. In the
opinion of the Board, the independent directors of the
Company fulfill the conditions specified under the SEBI

LODR and are independent of the management. None of
the directors of the Company is related to each other or
to any Key Managerial Personnel of the Company. The
Company adheres with the provisions of the Act and the
SEBI LODR with regard to composition of its Board and
the Committees thereof. All the Independent Directors
of the Company have obtained lifetime registration with
the Indian Institute of Corporate Affairs.

As on December 31, 2023, none of the Directors and/
or Key Managerial Personnel of the Company hold any
shares/convertible instruments in the Company except
Mr. Biswadip Gupta, the Chairman, who holds 3,749
Equity Shares in the Company.

Disclosures regarding appointment/re-appointment
of the director(s), as required under Regulation 36(3)
of the SEBI LODR, have been furnished in the Notice
convening the 33 Annual General Meeting of the
Company, which forms part of the Annual Report.
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As required under Para C of Schedule V to the SEBI LODR, based on the latest disclosures received by the Company,
the following are the number of directorships and the names of the listed entities where the directors of the Company
are also a director and the category of their directorships therein as on December 31, 2023:

Name of the Directors No. of Directorships* Directorships and its category in listed entities

Mr. Biswadip Gupta 5 Vesuvius India Limited (ID)
IFB Industries Limited (ID)

Vesuvius India Limited (NED)
Vesuvius India Limited (NPE)
Vesuvius India Limited (NED)
Vesuvius India Limited (NED)

0 Vesuvius India Limited (ID)
Rossell India Limited (ID)
Ludlow Jute & Specialities Limited (ID)
Nicco Parks & Resorts Limited (ID)
Titagarh Wagons Limited (ID)
International Combustion (India) Limited (ID)
Jay Shree Tea and Industries Limited (ID)

Mr. Sudipto Sarkar 6 Vesuvius India Limited (ID)
EIH Associated Hotels Limited (ID)
EIH Limited (ID)
Triveni Engineering and Industries Limited (ID)

Mr. Patrick Andre
Mr. Nitin Jain

Mr. Henry James Knowles

Mr. Pascal Genest

aAla|lala|a

Miss Nayantara Palchoudhuri

ID=Independent, Non-Executive; NPE=Non-Promoter Executive; NED=Non-Independent, Non-Executive

#Excludes memberships of managing committee(s) of various chambers/bodies and directorships in foreign / dormant companies.

The Independent Directors of the Company do not serve in more than 7 listed companies and none of them is a whole-
time director in any listed Company.

The Board has devised a proper system to ensure compliance with the provisions of all applicable laws and periodically
reviews the compliance reports of all laws applicable to the Company and takes necessary steps to ensure the
compliance in letter and spirit.

The Board of Directors of the Company met 5 (five) times during the financial year 2023. At least one Meeting of the
Board was held in every quarter and the time gap between any two consecutive Board Meetings did not exceed 120
days during the year 2023. The details of the Board Meetings held and attendance thereat are as follows:

e B e
1 February 27, 2023 7 7 3
2 May 15, 2023 7 7 3
3 June 09, 2023 7 7 3
4 July 26, 2023 7 7 3
5 October 30, 2023 7 7 3

Core Skills / Expertise /| Competencies available with the Board of Directors of the Company

In pursuance of Para C(2)(h) of Schedule V to the SEBI LODR, the Board of Directors of the Company have identified
the following core skills/expertise/competencies that are desirable for the Company to function effectively in the context
of the business of the Company and its sector and the same are available with the Board:

Refractory Business; Finance; Business Strategies in India and Abroad; Organisational Capacity Building; Succession
Planning; Business Operations; Sales & Marketing; Technology; Legal Matters; Corporate Affairs; Company Secretarial
Functions; Human Resources; Corporate Social Responsibility; Regulatory Affairs & Consultancy.

| Vesuvius India Limited
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The Board of the Company comprises of qualified members who possess the required skills, expertise and competencies
that allow them to make effective contributions towards functioning of the Board and its Committees. Whilst all the
Board members possess the identified skills, their area of core expertise is given below:

Name of the Director

Area of skills/expertise/competencies

Mr. Biswadip Gupta

Refractory Business and Finance

Mr. Patrick Andre

Business Strategies in India and Abroad; Organisational Capacity Building and
Succession Planning

Mr. Nitin Jain

Business Operations; Business Strategies; Sales & Marketing and Technology

Mr. Henry Knowles

Legal Matters; Corporate Affairs and Company Secretarial Functions

Mr. Pascal Genest

Refractory Business; Business Strategy; Sales & Marketing and Technology

Miss Nayantara Palchoudhuri

Business Strategies; Human Resources and Corporate Social Responsibility

Mr. Sudipto Sarkar

Legal Matters and Regulatory Affairs & Consultancy

Board Training and Familiarisation
Programme

In terms of Regulation 25(7) of the SEBI LODR, the
Company is required to conduct various programmes
for the Independent Directors of the Company to
familiarise them with their roles, rights, responsibilities
in the Company, nature of the industry in which
the Company operates, the business model of the
Company, etc.

The Independent Directors of the Company,
namely, Mr. Biswadip Gupta, Mr. Sudipto Sarkar and
Miss Nayantara Palchoudhuri are already familiar with
the nature of the industry, business model and other
aspects of the Company since they have been directors
of the Company for a long period of time during
which they had visited the factories at Kolkata and
Visakhapatnam, had discussions and meetings with
senior executives of the Company, with the customers
and also with the directors and senior executives of other
companies in the Vesuvius Group and were constantly
updated with information about the Company and the
industry both national and international. During the year
under review, on the occasion of inaugural function of
the capacity expansion at Company’s Kolkata Factory
on February 15, 2023 and on the occasion of laying
the foundation stone of a new plant being set up for
manufacturing of monolithic refractory at Anakapalli,
Visakhapatnam on November 09, 2023, all the
Independent Directors met the Managing Director and
other Board Members of Vesuvius plc. and visited the
respective factories at Kolkata and Visakhapatnam and
had a detailed discussion on the business model of the
Company. They also interacted with the Management
and senior employees of the Company at both the
locations. Miss Nayantara Palchoudhuri who is also
the Advisor to the Internal Committee constituted
under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013, has,
through these meetings, interacted with the employees
and senior executives of the Company. The details of

familiarisation programmes imparted to the Independent
Directors during the year under review are disclosed on
the Company’s website at www.vesuviusindia.in.

Independent Directors’ Separate Meeting

The SEBI LODR and Schedule IV to the Act mandate
the Independent Directors of the Company to hold at
least one meeting in every financial year, without the
attendance of non-independent directors and members
of the management. During the financial year ended
on December 31, 2023, the Independent Directors
met on December 06, 2023, inter alia, to review the
performance of Non-Independent Directors and the
Board as a whole, to review the performance of the
Chairman of the Company and to assess the quality,
quantity and timeliness of flow of information between
the management of the Company and the Board.

Code of Conduct

Regulation 17(5) of the SEBI LODR requires every listed
company to have a Code of Conduct for its directors
and senior management personnel. Further, Schedule
IV of the Act requires the appointment of Independent
Director to be formalised through a letter of appointment,
which shall set out the Code for Business Ethics that the
Company expects its directors and employees to follow.
The said Schedule also requires the Independent
Directors to report concerns about unethical behaviour,
actual or suspected fraud or violation of the Company’s
Code of Conduct or Ethics Policy.

The Code of Conduct laid down by Vesuvius plc., UK,
the ultimate holding company, has been adopted by the
Board of Directors, which is applicable to all Directors
and employees of the Company. This Code of Conduct
emphasises the Company’s commitment to compliance
with the highest standards of legal and ethical behaviour.
The Code of Conduct is available on the website of the
Company at www.vesuviusindia.in. During the year
under review, all Directors, key managerial personnel
and senior management have adhered to the Code
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of Conduct of the Company and have given their
affirmation on the same. The declaration signed by
Mr. Nitin Jain, Managing Director, is attached separately
with this report.

Board Committees

The Board of Directors of the Company has various
committees consisting of Executive, Non-Executive
and Independent Directors to meet various statutory
requirements of the Act and the SEBI LODR and
to perform various specific and critical functions.
Currently, the Board has 6 (six) committees, viz.:

a) Audit Committee
b) Nomination and Remuneration Committee (NRC)

c) Corporate Social Responsibility Committee (CSR
Committee)

d) Stakeholders’ Relationship Committee (SRC)
e) Risk Management Committee (RMC)
f)  Board Management Committee (BMC)

The Company Secretary acts as the Secretary to all
the Committees of the Board. The composition, terms
of reference, attendance and other details of these
Committees are mentioned later in this Report.

Audit Committee

Constitutionand Composition: The Board of Directors
of the Company has a qualified and independent Audit
Committee that acts as a link between the Management,
the Statutory Auditors, Internal Auditors and the Board.

The Audit Committee as on December 31, 2023,
consists of four members, 3 (three) Independent
Directors, namely, Mr. Biswadip Gupta, Miss Nayantara
Palchoudhuri and Mr. Sudipto Sarkar and 1 (one)
Non-Executive Non-Independent Director, Mr. Pascal
Genest. Mr. Biswadip Gupta acts as the Chairman of
the Audit Committee.

The Managing Director and Chief Financial Officer
attended all the meetings of the Audit Committee as
invitees. The Company Secretary is the Secretary
of the Audit Committee. All Directors are financially
literate and Mr. Biswadip Gupta has accounting or
related financial management expertise. The Statutory
Auditors and Internal Auditors are invited to the meetings
to discuss with the Directors the scope of audit, their
comments and recommendation on the accounts,
records, risks, internal procedures and internal controls
of the Company and to discuss the Internal Audit

| Vesuvius India Limited

Reports. The Cost Auditors were also invited whenever
the Cost Audit related matters were considered. The
minutes of the Audit Committee meetings were also
circulated to the Board, discussed and taken note of. All
recommendations made by the Audit Committee during
the year were accepted by the Board.

Mr. Rohit Baheti is the Chief Financial Officer (whole-
time key managerial personnel) of the Company, as per
the provisions of Section 203 of the Act, with effect from
February 27, 2023. Mr. Baheti was appointed in place of
Mr. Sivasis Sen who had resigned from the position of
Chief Financial Officer of the Company with effect from
January 25, 2023.

Terms of Reference: The terms of reference of the
Audit Committee cover all the areas mentioned under
Section 177 of the Act and Regulation 18 read together
with Part C of Schedule Il of the SEBI LODR. The
Board has also included in the terms of reference of
the Audit Committee the monitoring, implementing and
review of risk management plan and decisions taken
by the Risk Management Committee constituted under
Regulation 21 of the SEBI LODR. The broad terms of
reference of the Audit Committee, inter alia, include,
review of financial reporting process and all financial
results, statements and disclosures and recommending
the same to the Board, review the internal audit reports
and discuss the same with the internal auditors, review
internal control systems and procedures, evaluation
of internal financial controls and risk management
systems and their effectiveness, to meet the statutory
auditors and discuss their findings, their scope of
audit, post audit discussion, auditor’s independence,
adequacy of internal audit functions, audit qualifications,
if any, appointment/removal of auditors, changes in
accounting policies and practices, if any, reviewing,
approval and disclosure of all related party transactions,
reviewing with the management the performance of the
statutory and internal auditors and their remuneration
in compliance with the Act, the SEBI LODR and
other legal requirements and compliances, reviewing
ongoing litigations and their impact on the Company
and compliance with the statutory requirements.

Internal Audit: The Internal Audit Department of the
Vesuvius Group conducts the internal audit on a pan-
India basis.

Attendance: During the financial year ended on
December 31, 2023, 4 (four) meetings of the Audit
Committee were held i.e., on February 27, 2023;
May 15, 2023; July 26, 2023 and October 30, 2023.
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The composition of the Committee and attendance of its Members at the meetings held during the year are as follows:

No. of Meetings

Name of Director Position Category Held Eligible to attend LT
Mr. Biswadip Gupta Chairman  Independent Director 4 4 4
Miss Nayantara Palchoudhuri Member Independent Director 4 4 4
Mr. Sudipto Sarkar Member Independent Director 4 4 4
Mr. Pascal Genest Member Non-Executive 4 4 4

Non-Independent

4. Nomination and Remuneration Committee

Constitution and Composition: The Board of Directors of the Company has a qualified and independent Nomination
and Remuneration Committee (NRC) as per the provisions of Section 178 of the Act and Regulation 19 of the SEBI
LODR. As on December 31, 2023, the NRC consists of four members, of which 3 (three) are Independent Directors
namely, Mr. Sudipto Sarkar, Mr. Biswadip Gupta and Miss Nayantara Palchoudhuri and 1 (one) Non-Executive Non-
Independent Director, Mr. Patrick Andre. Mr. Sudipto Sarkar is the Chairman of the NRC.

Terms of Reference: The terms of reference of the NRC cover all the areas mentioned under Section 178 of the Act
and Regulation 19 read together with Part D of Schedule Il of the SEBI LODR. The broad terms of reference of the
NRC, inter alia, include, recommending and reviewing the policy relating to remuneration and terms of employment
of managing/ whole-time directors and senior management personnel, formulating the criteria and identify persons
who may be appointed as directors or senior management of the Company, preliminary evaluation of every Director’s
performance, Board diversity, recommending draft of the report required under Rule 5 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, and any other matters which the Board of Directors may
direct from time to time.

Attendance: During the financial year ended on December 31, 2023, 2 (two) meetings of the NRC were held i.e., on
February 27, 2023 and June 09, 2023. The composition of the NRC and attendance of its Members at the meetings held
during the year are as under:

No. of Meetings

Name of Director Position Category
Held Eligible to attend Attended
Mr. Sudipto Sarkar Chairman  Independent Director 2 2 2
Mr. Biswadip Gupta Member Independent Director 2 2 2
Mr. Patrick Andre Member Non-Executive 2 2 2
Non-Independent
Miss Nayantara Palchoudhuri Member Independent Director 2 2 2

Performance Evaluation: Pursuant to Section 178
of the Act and Regulation 17 of the SEBI LODR, the
manner of evaluation specified by the Nomination and
Remuneration Committee in line with the evaluation
criteria prescribed under the Guidance Note issued
by the Institute of Company Secretaries of India
and SEBI vide its Circular no. SEBI/HO/CFD/CMD/
CIR/P/2017/004 dated January 05, 2017, the Board
carried out annual performance evaluation of the
Board, its Committees and Individual Directors and
expressed its satisfaction with the evaluation process
and the result thereof.

The performance evaluation of the Board, its Chairman
and the Non-Independent Directors were carried out
by the Independent Directors at their separate meeting
held on December 06, 2023 and, as intimated, were
found satisfactory.

Remuneration Policy: The Remuneration Policy of the
Company and the Terms and Conditions of appointment

of Independent Directors are available on the website of
the Company www.vesuviusindia.in.

Remuneration to Directors

The Non-Executive Independent Directors are
entitled to sitting fees for every meeting of the Board
or Committee thereof attended by them. They are
also entitled to commission not exceeding 1% of the
net profits of the Company, in aggregate. The Non-
Executive Directors nominated by the holding company
are not entitled to any sitting fee and they have also
waived their commission on the profits of the Company.
The Managing Director does not receive any sitting fees
for attending meetings of the Board or any Committee
thereof nor does he receive any commission on net
profits. None of the Directors had any other pecuniary
relationship or transaction with the Company during the
financial year ended on December 31, 2023.
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The details of remuneration paid/payable to Directors for the financial year ended on December 31, 2023, are as under:

(Amount in Rs. Lakhs)

Salary & Perquisites

Name of Director All ) Sitting Fees Commission Total Service Contract, etc.
owances IBenefits

Mr. Biswadip Gupta - - 41 32 73 Re-appointed as an
independent director upto
24.09.2025

Mr. Nitin Jain 366 17 - - 383 Term of office valid up to
15.03.2026 and liable to
retire by rotation.

Mr. Patrick Andre - - - - - Not liable to retire by rotation

Mr. Henry Knowles - - - - - Liable to retire by rotation

Mr. Pascal Genest - - - - - Liable to retire by rotation

Miss Nayantara Palchoudhuri - - 17 29 46 Re-appointed as an
independent director upto
24.09.2025

Mr. Sudipto Sarkar - - 17 29 46 Re-appointed as an
independent director upto
28.04.2024

The commission relates to the financial year ended on @, Corporate Social Responsib“ity

December 31, 2023 and shall be paid subsequent to
approval of the Annual Audited Financial Statements
of the Company for the said financial year. Sitting
Fees and Commission are exclusive of GST. Other
terms and conditions of appointment of the Non-
Executive Directors including criteria for making
payments have been disclosed in the Nomination and
Remuneration Policy placed on the website of the
Company www.vesuviusindia.in. The Company has no
separate provision for payment of severance fees in the
contract with Mr. Nitin Jain. The Salary and Allowances
of Mr. Jain includes Annual Incentive Plan and Mid
Term Incentive Plan (AIP/MTP) which relates to the
financial year ended on December 31, 2023 but will be
paid in 2024. His notice period is three months. The
Company does not have any Stock Option Scheme. The
Company has obtained a Directors and Officers Liability
Insurance Policy covering all Directors and Officers of
the Company in respect of any legal action that might be
initiated against any Director or Officer of the Company.

Committee

As required under Section 135 of the Act, the Board
of Directors of the Company has a Corporate Social
Responsibility Committee (CSR Committee). As on
December 31, 2023, the CSR Committee consists
of 5 (five) members, including 3 (three) Independent
Directors namely, Mr. Biswadip Gupta, Mr. Sudipto
Sarkar and Miss Nayantara Palchoudhuri, 1 (one)
Executive Director, Mr. Nitin Jain, and 1 (one) Non-
Executive Non-Independent Director, Mr. Henry
Knowles. Mr. Biswadip Gupta is the Chairman of the
CSR Committee.

The terms of reference of the CSR Committee are in
conformity with the requirements of Section 135 of the
Act and the Rules made thereunder. Corporate Social
Responsibility Policy is available on the Company’s
website www.vesuviusindia.in. The CSR Committee
met twice during the year i.e., on February 27, 2023 and
October 30, 2023.

The composition of the CSR Committee and attendance of its Members at the meetings held during the year are

as under:

No. of Meetings

Name of Director Position Category

Held Eligible to attend Attended
Mr. Biswadip Gupta Chairman  Independent Director 2 2 2
Mr. Nitin Jain Member Managing Director 2 2 2
Mr. Henry Knowles Member Non-Executive 2 2 2

Non-Independent

Mr. Sudipto Sarkar Member Independent Director
Miss Nayantara Palchoudhuri Member Independent Director
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7. Stakeholders’ Relationship Committee

The Company has a Stakeholders’ Relationship Committee (SRC) in accordance with the provisions of Section 178
of the Act and Regulation 20 of the SEBI LODR. The Committee considers and resolves grievances of the security
holders of the Company, inter alia, grievances in relation to shares, non-receipt of the annual report, dividend, etc.,
and oversees all matters stipulated in Part of D of Schedule Il to the SEBI LODR. As on December 31, 2023, the
SRC consists of 5 (five) members, including 3 (three) Independent Directors namely, Mr. Biswadip Gupta, Mr. Sudipto
Sarkar and Miss Nayantara Palchoudhuri, 1 (one) Executive Director, Mr. Nitin Jain, and 1 (one) Non-Executive Non-
Independent Director, Mr. Henry Knowles. Mr. Biswadip Gupta is the Chairman of the Committee. During the year, only
1 (one) meeting of the Committee was held on February 27, 2023.

The composition of the SRC and attendance of its Members at the meeting held during the year are as follows:

No. of Meetings

Name of Director Position Category Held  Eligible to attend Attended

Mr. Biswadip Gupta Chairman  Independent Director 1 1 1

Mr. Nitin Jain Member Managing Director 1 1 1

Mr. Henry Knowles Member Non-Executive 1 1 1
Non-Independent

Mr. Sudipto Sarkar Member Independent Director 1 1 1

Miss Nayantara Palchoudhuri Member Independent Director 1 1 1

Compliance Officer: Mr. Saheb Ali, the Company Details of Shares dematerialised /

Secretary of the Company is also the Compliance rematerialised during the year 2023:

Officer. Mr. Ali was appointed with effect from June 10, - .

2023, in place of Mr.p\’;ikram Singh who resigned from No. of shares dematerialised with NSDL L9187

the position of Company Secretary and Compliance No. of shares dematerialised with CDSL 7928

Officer with effect from June 09, 2023. The Company No. of shares rematerialised o NIL

Secretary is also the Nodal Officer for the purpose
of compliance with the requirements of the Investor
Education and Protection Fund Rules.

Details of Shareholders’ complaints:

No. of complaints remained unresolved as on: 1
January 01, 2023

No. of complaints received during the year 10
No. of complaints resolved during the year N
No. of complaints unresolved as on : NIL

December 31, 2023

The Company supports SCORES by using it as a
platform for communication between the SEBI and
the Company. There is no pending complaint on the
SCORES platform.

Risk Management Committee

In compliance with Regulation 21 of the SEBI LODR,
the Board of Directors of the Company has a Risk
Management Committee (RMC) which reviews the Risk
Management Policy, the effectiveness and adequacy
of the Risk Management Systems of the Company,
including cyber security, etc.

The terms of reference of the RMC, inter alia, include
formulation of a detailed risk management policy which
shall include (a) framework for identification of internal
and external risks specifically faced by the listed entity,
including financial, operational, sectoral, sustainability
(particularly, ESG related risks), information, cyber
security risks or any other risk as may be determined
by the Committee, (b) measures for risk mitigation
including systems and processes for internal control
of identified risks, and (c) business continuity plan and
other functions specified in Part D of Schedule Il to the
SEBI LODR.
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The RMC consists of 5 (five) Directors and 3 (three) Senior Management Personnel of the Company. During the
financial year ended on December 31, 2023, 3 (three) meetings of the RMC were held i.e., on February 27, 2023, July
26, 2023 and October 30, 2023 and the time gap between any two consecutive Meetings did not exceed 180 days
during the year 2023. The composition of the RMC and attendance of its Members at the meetings held during the year

are as follows:

No. of Meetings

Name of Member Position Category / Designation

Held Eligible to attend Attended
Mr. Biswadip Gupta Chairman  Independent Director 3 3 3
Mr. Nitin Jain Member Managing Director 3 3 3
Mr. Pascal Genest Member Non-Executive 3 3 3

Non-Independent

Mr. Sudipto Sarkar Member Independent Director 3 3 3
Miss Nayantara Palchoudhuri Member Independent Director 3 3 3
Mr. Subrata Roy Member Operations Director® 3 3 2
Mr. Rohit Baheti Member Chief Financial Officer 3 2 2
(from May 15, 2023)
Mr. Kartikaye Krishna Member Legal Director* 3 1 1
(from July 27, 2023)
Mr. Sivasis Sen Member Chief Financial Officer 3 NA NA
(Upto January 25, 2023)
Mr. Vikram Singh Member Company Secretary 3 2 2

(Upto July 26, 2023)

*They are not directors on the Board of the Company as per the provisions of the Companies Act, 2013.

The Risk Management Policy of the Company is available
on the Company’s website www.vesuviusindia.in.

9. Board Management Committee

The Board of Directors of the Company has a Board
Management Committee (BMC) which has the following
terms of reference:

a. To review the monthly financial performance
indicators and, as required, report the same to the
Board of Directors at the Board Meeting.

b. To discuss the Quarterly Operating Reports from
the Managing Director.

c. To assess the culture, values, standards and
ethics of the Company, as approved by the Board.

d. Any other matter as may be mandated by the
Board from time to time.

As on December 31, 2023, the BMC consists of two
members namely, Mr. Biswadip Gupta, Chairman and
Mr. Nitin Jain, Managing Director of the Company.
Meetings of the BMC would normally be held fortnightly
and may also be held through video conference.

During the financial year ended on December 31, 2023,
24 (twenty-four) meetings of the Committee were held
i.e., on January 02, 2023; January 30, 2023; February
15, 2023; February 24, 2023; March 08, 2023; March
22, 2023; April 18, 2023; April 27, 2023; May 03, 2023;
May 15, 2023; June 09, 2023; June 21, 2023; July 21,
2023; July 26, 2023; August 03, 2023; August 28, 2023;
September 08, 2023; September 26, 2023; October 16,
2023; October 30, 2023; November 08, 2023; November
24, 2023; December 11, 2023 and December 22, 2023.

The composition of the BMC and attendance of its members at the meetings during the year are as follows:

No. of Meetings

Name of Member Position Category / Designation

Held Eligible to attend Attended
Mr. Biswadip Gupta Chairman  Independent Director 24 24 24
Mr. Nitin Jain Member Managing Director 24 24 24
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10. Senior Management

1.

12.

Particulars senior management of the Company as on December 2023, are as follows:

Name

Mr. Rohit Baheti

Mr. Subrata Roy

Mr. Shashi Kumar

Mr. Akash Sharma

Mr. Kartikaye Krishna

Mr. Nilkantha Brahmachari
Mr. Rohit Khandelwal

Mr. Saheb Ali

Designation

Chief Financial Officer & Finance Director®

Chief Operating Officer & Operations Director*

Chief Marketing Officer & Commercial Director®

Director Marketing & Technology*

Legal Director*

Director Marketing & Technology*
HR Director*
Company Secretary & Compliance Officer

*They are not directors on the Board of the Company as per the provisions of the Companies Act, 2013.

During financial year under review there were following changes:

Mr. Rohit Baheti was appointed as the Chief Financial Officer of the Company w.e.f. February 27, 2023, in place of
Mr. Sivasis Sen who resigned w.e.f. January 25, 2023. Mr. Saheb Ali was appointed as the Company Secretary &
Compliance Officer of the Company w.e.f. June 10, 2023, in place of Mr. Vikram Singh who resigned w.e.f. June 09,
2023. Mr. Kartikaye Krishna was appointed on June 01, 2023 as Legal Director. Mr. Rohit Khandelwal was appointed
on October 16, 2023 as HR Director in place of Mr. Rajeev Chalana who left the Company on June 30, 2023. Mr. Akash

Sharma was promoted as Director Marketing & Technology w.e.f. July 01, 2023.

General Body Meetings

Particulars of last three Annual General Meetings are given below:

::{:;ar"dal Date of AGM Location Time Special Resolution passed
December 31, 2020 April 27, 2021 Video Conferencing 12:00 Noon None
December 31, 2021 May 06, 2022 Video Conferencing 1:30 P.M. None
December 31, 2022 May 03, 2023 G. D. Birla Sabhagar, 29, Ashutosh 10:30 A.M. None

Chowdhury Avenue, Kolkata — 700 019

Details of Special Resolution passed through
Postal Ballot:

During the year ended on December 31, 2023, no
special resolution was passed through postal ballot.

No special resolution is proposed to be conducted
through postal ballot.

Means of Communication

Quarterly financial results: The Company’s quarterly
/ half-yearly / annual financial results are filed with
the Stock Exchanges on NSE Electronic Application
Processing System (NEAPS) and BSE Corporate
Compliance & Listing Centre (the Listing Centre) and
are available on their websites, www.nseindia.com
and www.bseindia.com. They are also available on the
website of the Company www.vesuviusindia.in. The
financial results of the Company are also published in
the Business Standard and in Sanbad Pratidin / Aaj
Kaal, the day after the Board Meeting where the results
are approved.

News releases, presentations: Official news releases
and official media releases, if any, are generally sent to
Stock Exchanges and are also available on the website
of the Company.

Presentations to institutional investors / analysts:
The Company has organised an Annual Meeting with its
investors, including institutional investors and financial
analysts on May 03, 2023. The audio recordings and
transcript of the meeting sent to Stock Exchanges and
are also available on the website of the Company.

Website: The Company’s website (www.vesuviusindia.in)
contains a separate dedicated section ‘Investors’ where
shareholders’ information are available. The Company’s
website is being revamped to provide easy access and
friendly interface to the investors.

Annual Report: The Annual Report containing, inter
alia, Audited Financial Statement, Board’s Report,
Auditors’ Report and other important information is
circulated to the members and others entitled thereto.
The Management Discussion and Analysis Reportforms
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Annual Report. The Annual Report is also available
on the website of the Company. Apart from the Annual
Report and Notices of the General Meetings, etc., the
Company sends quarterly results to all Members whose
emails are registered with the Company/its RTA or the
Depository Participants.

Letters/e-mails to Investors: The Company
addressed various investor-centric letters / e-mails to its
shareholders during the year. These include reminders
for claiming unclaimed / unpaid dividend from the
Company; dematerialisation of shares, updating e-mail,
PAN and bank account details. The Company sends
intimation to all concerned shareholders in February of
each year by ordinary post informing them about their
unclaimed dividends for past years. Individual reminder
letters are also sent to the concerned shareholders
whose dividend and/or equity shares are due for
transfer into IEPF Account/IEPF Demat Account, as the
case may be, at least 3 months before the due date of
such transfer and appropriate advertisements are also
given in the newspaper with respect to the same.

SEBI Complaints Redress System (SCORES):
Investor complaints are processed at SEBI in a
centralised web-based complaints redress system. The
salient features of this system are centralised database
of all complaints, online upload of Action Taken Reports
(ATRs) by concerned companies and online viewing by
investors of actions taken on the complaints and their
current status.

Address for communication: All communication,
service requests, queries, such as, change of address,
bank mandates, nominations, etc. should be addressed
to the Registrar and Share Transfer Agents (RTA) of the
Company at the following address:

C B Management Services (P) Limited [Unit: Vesuvius
India Limited] P-22 Bondel Road, Kolkata 700 019
Phone: (033) 40116700; 40116718; 40116724
Fax: (033) 4011 6739

General Shareholder Information

Date, time & venue of the Annual General Meeting:

Email: ranjanm@cbmsl.co, ranarc@cbmsl.co
Web site: www.cbmsl.com

Service requests/complaints, if any, may also be
addressed to the Company Secretary at the Registered
Office of the Company at P-104, Taratala Road, Kolkata
700088 or sent by email at vesuviusindia@vesuvius.com.

Shareholders are encouraged to correspond with the
RTA and the Company via email to speed up response,
reduce paperwork and to help the Company to redress
complaints faster. Shareholders are requested to
mention their Folio nos./DP-ID and Client ID, mobile
number and their Email ID for a prompt response.
However, for instructions like change of bank mandate,
change of address, transfers/transmission of shares,
etc. letters duly signed by the shareholders should
be sent to the Company/RTA. In case of email
communication, the Company/RTA respond to only
those emails which are registered with the Company/
RTA/Depositories.

The SEBI, vide its circular dated November 03, 2021
(subsequently amended by circulars dated December
14, 2021, March 16, 2023 and November 17, 2023)
mandated that the security holders (holding securities in
physical form), whose folio(s) do not have PAN or Choice
of Nomination or Contact Details or Mobile Number or
Bank Account Details or Specimen Signature updated,
shall be eligible for any payment including dividend,
interest or redemption in respect of such folios, only
through electronic mode with effect from April 01, 2024
upon completion of all the documents/details in entirety as
mentioned above. Copies of relevant forms are available
on the website of the Company at www.vesuviusindia.in or
of the Company’s RTA at www.cbmsl.com.

The shareholders, holding shares in physical form,
are requested to update these information/details at
the earliest to get the timely payment of the proposed
dividend and also the dividend for the earlier years, if any,
remained unclaimed.

Financial Year Day & Date Venue

Time

2023
Kolkata 700019

Thursday, April 18, 2024 G D Birla Sabhaghar, 29, Ashutosh Chowdhury Avenue,

10:00 A.M. (IST)

The Board of Directors of the Company has decided to
convene the 33" Annual General Meeting (AGM) of the
Company in physical mode to facilitate its shareholders
to have direct interaction with the Board and the
Management of the Company.

| Vesuvius India Limited

Record Date and Cut Off Date:

Record Date and Cut Off Date is Thursday, April 11,
2024, for determining members who will be entitled to
receive dividend proposed to be declared at the ensuing
AGM of the Company and will also be entitled to avail
the facility of remote e-voting as well as e-voting at the
AGM venue.
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Electronic Voting:

Pursuant to Section 108 and other applicable provisions
of the Act read with the Companies (Management and
Administration) Rules, 2014 and Regulation 44 of the
SEBI LODR and all other notifications/ circulars as may
be applicable, voting at the ensuing AGM will be made
through electronic mode.

Financial Year:

The Company follows January 01 to December 31 as
its financial year.

In terms of section 2(41) of the Act, by an Order dated
January 07, 2016, passed by then Hon’ble Company
Law Board, Kolkata Bench, the Company has been
allowed to retain and follow January 01 to December 31
as its financial year.

Calendar of the financial year ending on
December 31, 2024 (Tentative)

Results for the quarter ending  — Last week of

March 31, 2024 April, 2024
Results for the quarter ending  — Fourth week of
June 30, 2024 July, 2024

— Last week of
October, 2024

— Last week of
January, 2025

Results for the quarter ending
September 30, 2024

Results for the quarter ending
December 31, 2024

Dividend payment date:

The Board of Directors of the Company have
recommended dividend at the rate of Rs. 12.75 (Rupees

Market Price Data (Face value of Rs.10 each):
NSE and BSE market price during the financial year ended on December 31, 2023

\Y
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Twelve and Seventy Five Paise only) per Equity Share
of Rs. 10/- (Rupees Ten) each fully paid-up in the
Company for the financial year ended on December
31, 2023, subject to the approval of the Members at
the ensuing AGM. The dividend, if declared, will be
deposited in a separate bank account within five days
from the date of declaration and will be paid within May
10, 2023, to those shareholders who are Members of
the Company as on the Record Date, as stated above,
through electronic transfer to those who have furnished
their KYC and bank account details to the Company /
its RTA and to the Members who have not updated their
KYC and bank account details, dividend shall be paid
to them electronically only upon completion of KYC and
bank account details.

Details of Listing of Equity Shares and Stock
Code:

National Stock Exchange of BSE Limited (BSE)
India Limited (NSE) Phiroze Jeejeebhoy
Exchange Plaza, 5™ Floor, Towers,

Plot No. C/1, G Block, Dalal Street, Fort,
Bandra — Kurla Complex, Mumbai 400 001.
Bandra (E), Mumbai 400 051.

Scrip Code: VESUVIUS Scrip Code: 520113

The ISIN number allotted to the Company (for equity
share) is INE 386A01015.

Listing Fees

Annual listing fee for the year 2023-24 has been paid
by the Company to National Stock Exchange of India
Limited and BSE Limited.

(Price in Rs.)
NSE BSE

Months
High Low Volume High Low Volume
January, 2023 1,668.80 1,565.10 1,45,858 1680.00 1521.05 7285
February, 2023 1,858.00 1,580.10 4,81,351 1871.55 1580.90 33844
March, 2023 1,649.00 1,527.20 1,59,234 1649.10 1500.00 9246
April, 2023 1,745.00 1,620.05 1,16,497 1799.95 1618.55 8057
May, 2023 2,504.65 1,635.00 9,01,676 2505.10 1613.05 53798
June, 2023 2,448.00 2,191.00 3,51,119 2444.30 2189.15 27419
July, 2023 3,699.80 2,350.00 11,24,435 3694.00 2331.00 85069
August, 2023 3,738.00 3,252.20 5,80,839 3725.00 3252.90 76579
September, 2023 3,411.00 3,019.00 212177 3428.95 3011.05 12571
October, 2023 3,692.50 2,978.15 2,49,108 3,674.95 2,983.00 22763
November, 2023 3,971.00 3,429.00 2,74,837 3,955.00 3,432.45 16693
December, 2023 3,944.90 3,5626.05 1,75,664 3,947.80 3,530.00 12501
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Bombay Stock Exchange - The Company’s
Share Price vs BSE Sensex
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Stock Performance in comparison to broad-based indices
NSE CNX NIFTY BSE SENSEX

Financial year Change in the share

price of the Company

Change in share price of

Change in Nifty the Company

Change in SENSEX

2023 123% 20% 122% 19%
0,
140% 123% 122%
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80%
60%
40%
20% 20% 19%
I l
Change in the share Change in Nifty Change in share price Change in SENSEX
price of the Company of the Company
NSE CNX NIFTY BSE SENSEX

Depositories

National Securities Depository Limited
Trade World, 4t Floor, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai - 400013.

Registrar & Share Transfer Agents:

Central Depository Services (India) Limited
Marathon Futurex, A-Wing, 25" Floor, NM Joshi Marg,
Lower Parel, Mumbai - 400013.

The share management work, both physical and demat, is being handled by the Registrar and Share Transfer Agent (RTA),
CB Management Services (P) Limited and their address is given below:
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CB Management Services (P) Limited

P-22 Bondel Road, Kolkata 700 019

Phone : (033) 40116700; 40116718; 40116724 Fax : (033) 4011 6739

Email : anjanm@cbmsl.co and ranarc@cbmsl.co Website : www.cbmsl.com
Contact person — Mr. Ranjan Mitra and Mr. Rana Roy Choudhury

Share Transfer and Transmission System:

S)

As mandated by SEBI, securities of the Company can be transferred / traded only in dematerialised form. Shareholders

holding shares in physical form are advised to avail the facility of dematerialisation.

The Company has received a certificate from a Company Secretary in Practice, certifying that during the year, all certificates
/ Letters of confirmation for transfer, transmission, transposition, subdivision, consolidation, renewal, exchange and change/
deletion of names of shareholders, were issued as per the requirements of Regulation 40(9) of the SEBI LODR. The said

certificate was duly filed with the Stock Exchanges.

As per the SEBI mandated, listed companies shall issue ‘letter of confirmation(s) in lieu of physical securities certificate(s)
while processing shareholders’ requests such as, transmission, transposition, subdivision, consolidation, renewal, exchange
and change/deletion of names of shareholders. The securities holders/claimants are required to apply for dematerialisation
of securities on the basis of the ‘letter of confirmation(s) within a period of 120 days from the date of its issuance.

Distribution of shareholding as on December 31, 2023:

Number of Number of

Shares held Shareholders Percentage Shares held Percentage
1-500 21,337 96.57 10,93,165 5.39
501 — 1000 333 1.51 2,51,951 1.24
1001 — 5000 316 1.43 6,53,421 3.22
5001 — 10000 41 0.19 3,12,384 1.54
10001 and above 67 0.30 1,79,85,159 88.61
Total 22,094 100.00 2,02,96,080 100.00
Dematerialisation of shares and Liquidity as on December 31, 2023:

Shares held sh::::jz;:’sf Percentage SI:‘::::?\;TJ Percentage
Demat with CDSL 10,599 47.97 7,81,358 3.85
Demat with NSDL 10,460 47.34 1,93,47,813 95.33
In Physical mode 1,035 4.69 1,66,909 0.82
Total 22,094 100.00 2,02,96,080 100.00
Shareholding pattern as on December 31, 2023:

Particulars s:::::‘;;?; Percentage
Vesuvius Group Limited - U.K. (Promoter) 1,12,77,650 55.57
Non - Resident Indians 85,323 0.42
Alternative Investment Fund 1,49,096 0.73
Foreign Portfolio Investors 3,51,980 1.73
Nationalised & Other Banks 500 0.00
Mutual Funds 45,73,581 22.53
Bodies Corporate 6,02,312 2.97
LLP 50,225 0.25
Individuals &Others 31,13,027 15.34
Investor Education & Protection Fund 92,352 0.46
Clearing Member with Depositories 34 0.00
Total 2,02,96,080 100.00

No pledge has been created over the Equity Shares held by the Promoter as on December 31, 2023.
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Status of Unpaid Dividend

(Amount in Rs. Lakhs)

Dividend for the financial year jotaliamenntiof

Amount of unpaid dividend as at 31.12.2023

Due date of transfer to IEPF

dividend
2016 1,319 9 June 08, 2024
2017 1,370 7 May 10, 2025
2018 1,421 7 May 24, 2026
2019 1,421 9 October 24, 2027
2020 1,421 7 May 26, 2028
2021 1,624 7 June 05, 2029
2022 1,674 8 June 02, 2030

Unclaimed Dividends/Shares Transferred to IEPF
under sections 124 and 125 of the Companies
Act, 2013:

In terms of the provisions of Sections 124, 125 of the Act,
read with Rules made thereunder, and circulars, if any,
the dividend for the financial year ended on December 31,
2015, declared at the 25" Annual General Meeting of the
Company held on May 04, 2016, which remained unclaimed
for 7 (seven) consecutive years, amounting to Rs. 9 Lakhs
had been transferred to the IEPF account of the Central
Government in the month of June 2023.

As per the aforesaid provisions, the Company had also
transferred the shares [in respect of which dividends
remained unclaimed for a period of 7 (seven) consecutive
years as on the due date i.e., June 05, 2023] to the Demat
Account of IEPF Authority.

How to claim dividend/shares transferred to IEPF:

The members who have a claim on the above dividends
and shares may claim the same from the IEPF Authority by
submitting an online application in web Form No. IEPF-5
which is available on the website www.iepf.gov.in and
sending a physical copy of the same, duly signed by them to
the Company, along with requisite documents enumerated
in the Form No. IEPF-5. However, as per the communication
issued by IEPF Authority on July 20, 2022, such members/
claimants are advised to approach the Company for issue
of Entitlement letter along with all the required documents
before filing of claim(s) with the Authority.

Details of dividends/shares so far transferred to the IEPF
Authority are available on the website of IEPF Authority and
the same can be accessed through the link: www.iepf.gov.in.
Such details are also available on the website of the Company
at www.vesuviusindia.in.
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Unclaimed dividend/shares to be transferred to
IEPF in 2024:

Pursuant to the aforesaid provisions, the Company is
required to transfer the unpaid dividend amounts, which
remained unclaimed for 7 (seven) years from the date of
transfer of such amounts to Unpaid/ Unclaimed Dividend
Account to Investor Education and Protection Fund (IEPF)
Account. In order to comply with the same, the Company shall
transfer the dividend declared at the 26" Annual General
Meeting of the Company held on May 12, 2017, to IEPF of
the Central Government in June, 2024. Further, the shares
in respect of which dividend remains unclaimed for a period
of 7 (seven) consecutive years shall also be transferred to
the Demat Account of the IEPF Authority in June, 2024.
Individual reminder letters have been sent to the concerned
shareholders by registered post on January 29, 2024 and
newspaper notice has also been published on February
08, 2024 in this regard. The concerned shareholders are
requested to lodge their claims with the Company’s RTA, CB
Management Services (P) Limited, immediately and claim
their dividend on or before May 20, 2024, failing which, their
unclaimed dividend and shares would be transferred to IEPF
Account/IEPF Demat Account, as the case may be.

Unclaimed Shares:

As on December 31, 2023, there were no shares of any
shareholder lying unclaimed with the Company or lying in
the suspense account. The disclosures required to be given
under Regulation 34(3) read with Para F of Schedule V of the
SEBI LODR are therefore not applicable.
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S)

Location

Product Range

Kolkata Factory
P-104, Taratala Road
Kolkata 700 088

Monoblock Stoppers

Ladle Shrouds

Sub-entry Nozzles

Tundish Nozzles

Sub-entry Shrouds

Purge Plugs

Slide Gate plates

Collector Nozzles

Slide Gate machines and machine parts assembly

Visakhapatnam Factories
First Factory:

Plot No. 13, 14 & 15, Block
“E” IDA Autonagar,
Visakhapatnam 530 012

Second Factory:
Survey No 90 & 98,

Gunning & Shortcrete refractory
Insulating castables

Conventional castables

Self-flow castables

Ultra-low cement & low cement castables
Mortars

No cement castables

Precast shapes

Part, Block G, Industrial Park, Fakirtakya Village, Autonagar, + Taphole clay
Visakhapatnam 530 012
Mehsana Factory « Crucibles

212/B, G.I1.D.C Estate
Mehsana 384 002, Gujarat

Investors’ Correspondence:
Company Secretary

Vesuvius India Limited

P — 104, Taratala Road, Kolkata — 700088
Tel: 033 6109 0500 / 033 6109 0611

The Company has designated vesuviusindia@vesuvius.
com (email id) exclusively for the purpose of registering

complaints by investors.

14. Disclosures

a. The Company does not have any materially
significant related party transaction, which may
have potential conflict with the interests of the
Company at large. All the transactions with
related parties are in the ordinary course of
business and on arm’s length basis and have been
disclosed separately in the Notes to the Financial
Statements. The Related Party Policy is available
on the Company’s website www.vesuviusindia.in.

b. There were no instances of any non-compliance
by the Company related to capital markets
during the year under review and no penalties or
strictures were imposed on the Company by stock
exchanges or SEBI or any statutory authority on
any matter related to capital markets during the

last three years.

The Company has established a vigil mechanism
system and has in place a Whistle Blower Policy
namely “Speak Up and Incident reporting (Whistle
Blowing) Policy”, a copy of which is available on
the Company’s website www.vesuviusindia.in.
Adequate safeguards have been provided against
the victimisation of persons who use the vigil
mechanism. All persons have been given direct
access to the Chairman of the Audit Committee
to lodge their grievances. No person has been
denied access to the Audit Committee to lodge
their grievances.

The financial statements have been prepared in
accordance with Indian Accounting Standards
(“Ind AS”) prescribed under Section 133 of the
Act read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended
from time to time). All the Ind AS issued and notified
by the Ministry of Corporate Affairs till the date of
the financial statements have been considered in
preparing these financial statements.

The Company has appropriately complied with
all mandatory requirements under the SEBI
LODR. The Company has also complied with
the non-mandatory (discretionary) requirements
under the SEBI LODR except that the Company

Annual Report2023 | 71


mailto:vesuviusindia@vesuvius.com
mailto:vesuviusindia@vesuvius.com
http://www.vesuviusindia.in
http://www.vesuviusindia.in

@

\/ESUVIUS

Corporate Governance Report (Contd.)

72

does not bear the expenses of the Chairman’s
Office and does not send the half-yearly financial
performance to each household of shareholders
who have not registered their Email ID with the
Company or the Depository Participants.

The Company doesn't have any subsidiary
company and therefore corresponding disclosures
including framing of policy on ‘material’ subsidiary
have not been made.

The Company has laid down a Risk Management
Framework which is in consonance with the
Risk Management Policy of the Company for
assessment and minimisation of risk and the same
are periodically reviewed by the Risk Management
Committee of the Board. The Risk Management
Policy is available on the website of the Company
www.vesuviusindia.in.

Further, the Company has adequate internal
control systems to identify risks at the appropriate
time and to ensure that the executive management
controls the risk through a properly defined
framework. The Company’s products are not in
the nature of commodity and hence there is no
commodity price risk.

There have been no public issues, rights issues,
preferential allotment or qualified institutional
placement or other public offerings during the
past five years. The Company has not issued
any GDRs/ADRs/Warrants or any convertible
instruments. Hence corresponding disclosures
have not been made.

A certificate has been obtained from M/s. Anjan
Kumar Roy & Co., Practicing Company Secretaries
confirming that none of the Directors of the
Company have been debarred or disqualified by
Securities and Exchange Board of India/Ministry
of Corporate Affairs or any such statutory authority
from being appointed or continuing as director
of the Company and the same forms part of the
Annual Report.

All recommendations made by the Committees
of the Board during the year were accepted
by the Board. During the financial year ended
on December 31, 2023, there was no such
instance wherein the Board had not accepted any
recommendation of any committee of the Board.

Details of total fees for all services paid by the
Company on a consolidated basis, to the Statutory
Auditors and all entities in the network firm/
network entity of which the Statutory Auditors are
a part, given below:

Vesuvius India Limited

Financial Year ended on December 31, 2023 (Rs. |:|'_T;?(:2;
Statutory audit 45
Group reporting 17
Limited review of quarterly results 12
Audit of tax accounts 16
Certificates 2
Reimbursement 8
Total 100

Place: Kolkata
Date: February 09, 2024

. The disclosures in relation to the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 are given in
the Board’s Report.

m. In terms of the SEBI LODR, the Management
Discussion and Analysis Report forms part of the
Annual Report. Details of significant changes in key
financial ratios, along with detailed explanations
thereof (including details of any change in Return
on Net Worth as compared to the immediately
previous financial year along with a detailed
explanation thereof) have been adequately
made under the Management Discussion and
Analysis Report.

n. No presentations were made to institutional
investors and analysts during the year. However,
an ‘Investors Meet’ was hosted by the Company
on May 03, 2023, in Kolkata. The audio recording
and transcript of the same are available on the
website of the Company.

0. The Company doesn't have any subsidiary
company. No loan / advance was given to any firms
/ companies in which directors are interested.

p. The Company has duly complied with the
requirements specified in Regulations 17 to 27 and
clauses (b) to (i) of sub-regulation (2) of Regulation
46 of the SEBI LODR.

g. The CEO & CFO Certification for the financial year
ended on December 31, 2023, forms part of the
Annual Report.

r.  Otheritems which are not mentioned in this Report
are mentioned in the Board’s Report and those
items which are not applicable to the Company
have not been separately commented upon.

s. The Company has not entered into any agreement
as referred to under Regulation 30A of the
SEBI LODR.

For and on behalf of the Board of Directors
Vesuvius India Limited

Biswadip Gupta
Chairman
(DIN: 00048258)
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Certificate of Non-Disqualification of Directors

Annexure Il

Anjan Kumar Roy & Co.

Company Secretaries

A Peer Reviewed Firm

Pursuant to the Guidelines issued by the Institute of Company Secretaries of India

Certificate of Non-Disqualification of Directors

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To

The Members

M/s. Vesuvius India Limited
P-104, Taratala Road

Kolkata — 700 088

We have examined the relevant registers, records, forms,
returns and disclosures from the Directors of Vesuvius India
Limited having CIN L26933WB1991PLC052968 and having
registered office at P-104, Taratala Road, Kolkata — 700088
(here in after referred to as ‘the Company’), produced before
us by the Company for the purpose of issuing this Certificate,
in accordance with Regulation 34(3) read with Schedule V
Para-C Sub clause 10(i) of the Securities Exchange Board

of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of ourinformation and according
to the verifications (including Directors Identification Number
(DIN) status at the portal www.mca.gov.in) as considered
necessary and explanations furnished to us by the Company
& its officers, we hereby certify that none of the Directors on
the Board of the Company as stated below for the Financial
Year ending on December 31, 2023 have been debarred
or disqualified from being appointed or from continuing as
Directors of companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs, or any such
other Statutory Authority.

ﬁlc;_ Name of Director DIN Date of appointment in Company
1 Mr. Biswadip Gupta 00048258 September 07, 1991

2 Mr. Patrick Georges Felix Andre 07619754 August 08, 2016
3 Mr. Nitin Jain 07934566 March 16, 2021

4 Mr. Henry James Knowles 08751453 June 03, 2020

5 Mr. Pascal Herve Martin Marie Genest 09473571 February 24, 2022
6 Ms. Nayantara Palchoudhuri 00581440 March 27, 2015

7 Mr. Sudipto Sarkar 00048279 July 26, 2005

Ensuring the eligibility for the appointment / continuity
of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to
express an opinion on these based on our verification. This
certificate is neither an assurance as to the future viability of
the Company nor of the efficiency or effectiveness with which
the management has conducted the affairs of the Company.

For, Anjan Kumar Roy & Co.
Company Secretaries

Anjan Kumar Roy

Proprietor

FCS No. 5684

CP. No. 4557

UDIN: FO05684E003384708

Peer Review Certificate No.: 869/2020

Place: Kolkata
Date: February 09, 2024
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Certificate on Corporate Governance

Annexure Il

Anjan Kumar Roy & Co.

Company Secretaries
A Peer Reviewed Firm

Pursuant to the Guidelines issued by the Institute of Company Secretaries of India

To

Certificate on Corporate Governance
[Pursuant to Clause E of SCHEDULE V of Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015]

The Members

M/s. Vesuvius India Limited
P-104, Taratala Road

Kolkata — 700 088

A. We have conducted an audit of compliance of corporate governance norms and procedures of M/s. Vesuvius India
Limited (CIN: L26933WB1991PLC052963), having it’s registered office at P-104, Taratala Road, Kolkata — 700 088
(here in after referred as “the Company”) for the Financial Year ended December 31, 2023, pursuant to the provisions
of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, read with other applicable provisions
of law during the aforesaid period.

B. That our audit is an independent audit of compliance of corporate governance norms and procedures as maintained by
the Company. That compliance of corporate governance norms and procedures is the responsibility of the Company.
That our audit is neither an opinion on financial statements of the Company nor on future viability of the Company or on
effective management of the Company.

C. In our opinion and to the best of our understanding, based on the records, documents, books and other information
furnished to us during the aforesaid audit by the Company, its officers and agents, we confirm that the Company has
complied with the corporate governance norms and procedures, as referred above and to the extent applicable to the
Company, during the aforesaid period under scrutiny.

For, Anjan Kumar Roy & Co.
Company Secretaries

Anjan Kumar Roy

Proprietor

FCS No. 5684

CP. No. 4557

Place: Kolkata UDIN: FO05684E003384708

Date: February 09, 2024 Peer Review Certificate No.: 869/2020
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Certificate by the Managing Director and
Chief Financial Officer

Annexure IV

Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

We, the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of Vesuvius India Limited
(“the Company”) to the best of our knowledge and belief, hereby certify that:

A. We have reviewed the financial statements and cash flow statement for the year ended December 31, 2023, and that
to the best of our knowledge and belief:

1. these statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading;

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.

B. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which
are fraudulent, illegal or violative of the Company’s Code of Conduct.

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

D. We have indicated to the Auditors and the Audit Committee that there has been no:
1. significant changes in internal control over financial reporting during the year;

2. significant changes in accounting policies during the year and that the same have been disclosed in the notes to
the financial statements; and

3. instances of significant fraud 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.

Rohit Baheti Nitin Jain
Place: Kolkata Chief Financial Officer Managing Director
Date: February 09, 2024 (DIN: 07934566)

Managing Director’s Certificate on Compliance with the
Code of Conduct

Annexure V

Declaration under Regulation 34(3) read with Part D of Schedule V of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Vesuvius India Limited (“the Company”) has adopted the Code of Conduct for its Board Members and Senior Management
Personnel and the same is available on the website of the Company.

Pursuant to Regulation 34(3) read with Para D of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, it is hereby declared that all Members of the Board of Directors and the Senior Management Personnel
of the Company have affirmed compliance with the Code of Conduct of the Company for the year ended on December
31, 2023.

Nitin Jain
Place: Kolkata Managing Director
Date: February 09, 2024 (DIN: 07934566)
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(BRSR) Preface

Annexure VI

Sustainable Growth

Vesuvius India Limited-Sustainability Journey and Business Responsibility & Sustainability Report (BRSR)-2023

OUR
PLANET COMMUNITIES PEOPLE CUSTOMERS

Our Purpose

Vesuvius is a global leader in molten metal flow engineering
and technology, serving process industries operating in
challenging high-temperature conditions.

We envision beyond the present, developing innovative
solutions that will shape the future for all. Our commitment
involves providing products and services that empower
our customers to enhance the safety, efficiency, and
sustainability of their industrial processes.

Consequently, we offer our employees a secure and inclusive
work environment where acknowledgment, development,
and fair compensation of their efforts are priorities. Our
commitment is centered on achieving sustainable and
profitable growth, ultimately delivering shareholders an
exceptional return on their investment.

MSCI &

MSCI Rating AA

EcoVadis rating Gold

Gp‘%hl.{.‘o ' %“
T DE f
GRI &

Vesuvius follows
GRI Standard

Vesuvius adheres to
UN Global compact

N CDP

Grade B
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OUR OUR

Introduction: Think beyond. Shape the
future.

Welcome to our Second BRSR Report. We
genuinely appreciate your interest in the journey
of Vesuvius.

Climate change stands out as the paramount challenge
of our era. The urgency lies in our ability to coexist and
progress without exhausting the vital resources essential
for the future. If we fail to master sustainable development
practices, the unchecked trajectory of climate change has
the potential to propel us towards severe and far-reaching
consequences. Addressing climate change extends beyond
mere environmental conservation; it is a profound social
responsibility. Achieving a dynamic equilibrium between
human activities and the intricate systems of the natural
world is essential. It calls for a harmonious balance where
societal advancements and environmental preservation
align, acknowledging the interconnectedness of human
well-being and the health of the planet. The imperative is not
only to protect our environment but to cultivate a responsible
and sustainable cohabitation with the Earth, ensuring the
sustainable future of both our societies and the ecosystems
we inhabit.

Sustainability serves notmerely as a policy butas foundational
principles shaping the conduct of our company’s business
and everyday operations. To translate policy into action,
Vesuvius Group made a commitment in 2020 by endorsing
and becoming a global signatory to the United Nations
Global Compact (UNGC). Since that commitment, we have
wholeheartedly dedicated ourselves to pursuing initiatives
that advance the fundamental principles outlined by the
UNGC, encompassing Human Rights, Labor Standards,
Environmental stewardship, and Anti-Corruption.
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Vesuvius and the United Nations Global Compact

In Vesuvius, our business is attuned to the prevailing
global priorities and direction, as articulated by the United
Nations’ 10 principles pertaining to human rights, labor
welfare, environmental stewardship, and anti-corruption
commitment. This alignment serves as a validation of the

Vesuvius and the UN Sustainable Development
Goals

As an organisation with a forward-looking perspective,
Vesuvius has established a structured organisational
framework to actively pursue the attainment of Sustainable
Development Goals (SDGs). This framework encompasses
the following key priorities:

1. Clarity in SDG Achievement:

The attainment of SDGs is clearly articulated and
documented within the organisation to ensure
organisational understanding and commitment.

2. Board Oversight and Review:

The priority of SDG achievement undergoes periodic
reviews by the Board of Directors. Management heads,

V
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principles that guide our business practices, underscoring
our comprehensive commitment to ethical, progressive
conduct and responsible management.

In lieu with this commitment, Vesuvius has pledged
unwavering support to align its business around the
framework of UN Sustainable Development Goals (SDGs).

)
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GOALS
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responsible for specific aspects, furnish relevant
supporting documentation during these reviews.

3. Articulated, Shared, and Measured Targets:

SDG achievement is associated with specific
targets that are clearly articulated, shared across
the organisation, and systematically measured. This
approach encourages widespread participation
throughout the organisation.

4. Benchmarking Against Standards:

The accomplishment of SDGs is benchmarked
against the highest available standards, ensuring
that the organisation strives for excellence in its
sustainability efforts.
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Transparent Reporting in Annual Report:

Progress toward achieving SDGs is reported
transparently in the Annual Report, promoting
accountability and providing stakeholders with
a comprehensive overview of the organisation’s
sustainability performance.

Enunciation of Seven SDGs:

The organisation has clearly outlined seven SDGs,
comprising four priority goals and three supporting
goals. These goals are specifically relevant to
Vesuvius India’s business and represent areas where
the company can make meaningful contributions to
sustainable development.

By prioritising these seven key components, Vesuvius
India is actively driving its commitment to achieving
SDGs, fostering transparency, accountability, and
impactful contributions to sustainable development.

Our priority SDGs

DEGENT WORK AND
ECONOMIC GROWTH

9 INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

1 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

i | &

Goal 8: Promote sustained, inclusive, and sustainable
economic growth, full and productive employment and
decent work for all

Goal 9: Build resilient infrastructure, promote inclusive
and sustainable industrialisation and foster innovation

Goal 12: Ensure sustainable consumption and
production patterns

Goal 13: Take urgent action to combat climate change
and its impacts

Our supporting SDGs

GOODHEALTH GENDER CLEANWATER
AND WELLBEING EQUALITY

AND SANITATION

Goal 3: Ensure healthy lives and promote well-being for
all at all ages

Goal 5: Achieve gender equality and empower women
and girls

Goal 6: Ensure availability and sustainable management
of water and sanitation for all

Our Sustainability Journey

Vesuvius India is a leading manufacturer and supplier
of refractory consumable products and engineering
solutions crucial to the effectiveness of steelmaking
and metal casting processes. Our sustainability

| Vesuvius India Limited

commitment involves assisting customers in enhancing
the safety, energy efficiency, yield, and reliability of
their operations. We work closely with advanced
steelmakers daily, collaborating to develop refractory
products tailored for the future of green steelmaking
and casting processes.

Central to our strategy is the de-carbonisation of the
steel and casting industries. At Vesuvius India, we are
confident that by integrating sustainability into every
facet of our business and strategy, we can amplify
the value we deliver to customers, shareholders, and
employees, building upon our past successes.

Our enduring success is intricately linked to our
sustainability initiatives, primarily focusing on aiding
customers in enhancing operational performance to
meet their sustainability goals. Simultaneously, we
aim to contribute positively to the communities where
we operate and nurture our workforce, fostering
diverse, engaged, and high-performing teams to drive
our mission.

In 2020, we formally launched our Sustainability
strategy, consolidating all environmental, social, and
governance initiatives into a cohesive program. We
established a new governance structure to support
our objectives and defined a set of targets guiding our
efforts. The strategy is structured around four pillars:
our planet, our customers, our people, and our
communities, identifying ten key focus areas across
these pillars. This holistic approach underscores our
commitment to sustainability across all aspects of
our operations.

Building on the remarkable initiatives of 2021, our
commitment to sustainability extends into 2022. This
marked a significant milestone for Vesuvius India as
it published the inaugural SEBI-mandated Business
Responsibility and Sustainability Report (BRSR)
alongside the Annual Report. The targets for 2022
were thoughtfully crafted and shared comprehensively
with all internal stakeholders to foster a unified
understanding of Key Performance Indicators (KPIs),
subject to regular review by the Board. Throughout
2022, our concentrated efforts remained steadfast in
the following areas:

* Reducing Scope 1 and Scope 2 emissions as a
continuous effort.

» Switching to carbon-free electricity on our sites
wherever possible. In 2022, the company had
initiated commissioning of rooftop solar plant at three
of its manufacturing locations. At the exit of 2022,
two out of the three plants started generating power
which was consumed by the company as captive.
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* Assessing new product developments and
technologies based on their safety and environmental
benefits. Significant enhancement in productivity
has been achieved by extending casting length via a
novel design of refractory.

» Supporting education for women in scientific fields.
As part of an extensive CSR initiative, Vesuvius India
delivered supplementary and remedial educational
support to children, along with life skill education to
enhance essential psychosocial skills. The program
encompassed a Spoken English Course, Basic
Computer Training, and crucial Career Counselling
for adolescents.

* Increasing gender diversity in the management team
forming a long-term commitment.

* Increasing employee engagement.

* Undertaking environmental impact analysis of
capital expenditure; with the internal price of CO2e
emissions reviewed every year.

+ Achieving various ISO certifications pursuing overall
sustainability goals for all our manufacturing sites.

+ Engaging key suppliers to educate about our
sustainability ambitions.

As we approached the close of 2022, a thorough re-
evaluation of our targets and accomplishments for
2023 took place. Anchored in the Group’s overarching
commitments to Our Planet, Our Communities, Our
People, and Our Customers, Vesuvius India outlined
four key strategic priorities for the future. Recognising
our pivotal role in the ongoing endeavor to decarbonise
the steel and metal casting industry, we acknowledged
the intricate nature of our responsibilities. Hence,
in formulating these priorities, we adopted a holistic
approach, intertwining environmental stewardship
with social commitments. The strategic priorities are
as follows:

+ Becoming a Zero Accident company

* Reducing our scope 1 and scope 2 CO,e emissions
to reach net zero by 2050

* Helping our customers reduce their

CO,e emissions

own

* Increasing gender diversity throughout our company

\Y
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The collaborative efforts and achievements of Vesuvius
PLC, inclusive of the performance of Vesuvius India, have
garnered formal external recognition. Notably, our MSCI
rating advanced from BBB to AA, signifying noteworthy
progress. Additionally, our EcoVadis rating elevated from
Silver to Gold, underscoring our commitment to sustainable
practices. Vesuvius PLC received an additional accolade
by achieving a Grade B in its inaugural submission to
the Carbon Disclosure Project (CDP), recognising our
noteworthy contributions to climate leadership within the
business sector.

2023 Highlights of Our Sustainability
Priorities

Building on the unequivocal successes of previous years,
Vesuvius India takes pride in showcasing the highlights of
the key objectives and priorities of its sustainability initiatives
for FY 2023. These endeavors undoubtedly establish the
foundational pillars for a better tomorrow, encompassing “Our
Planet, Our Customers, Our People, and Our Communities.”

Our planet

Our commitment to reducing energy consumption and
mitigating greenhouse gas (GHG) emissions traces back
to 2011 with the initiation of Vesuvius’ Energy Conservation
Plan. Beyond enhancing energy efficiency, we have actively
shifted towards cleaner energy sources. Non-renewable
energy sources, once prominent in our industrial processes,
have been phased out and replaced with lower carbon-
intensive alternatives such as renewable form of energy like
Solar. Furthermore, since 2019, we have embarked on a
transition to non-CO, emitting sources of electricity. Aligned
with the Paris Agreement, we have set a target to achieve
net-zero CO,e emissions by 2050 (Scope 1 and Scope 2).

Our roadmap to net zero is based on five key
areas of focus:

* No significant change to our business model and
product portfolio

* Modernising and upgrading installed equipment to reduce
our energy consumption

* Investing to renew equipment to the best available
technologies and converting to less CO2 intensive
energy sources
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* When possible, replacing high CO2e emission electricity
(generated from coal) with greener electricity or other
sources of energy

* Reducing our energy wastage, recovering heat to feed
processes and hot water

» Generating clean energy

Our progress in 2023:

* New capital expenditure dedicated to projects with
energy efficiency and CO2 emission reduction as one
of the prime objectives, was initiated by the Group and
followed by Vesuvius India. Consequently, a significant
expenditure was incurred on energy-saving equipment
during the reporting year.

* Throughout the reporting year, energy optimisation
projects were initiated across all our manufacturing
sites. Projects included the replacement of air-operated
diaphragm pumps with electrically operated diaphragm
pumps for glaze circulation, the installation of new screw-
type water chillers for central air conditioning systems,
the implementation of VRV-type air conditioning systems
in offices, and the optimisation of high-temperature firing
cycles, among others.

Traditional Method of Packing

» Traditionally, Vesuvius India uses wooden crates to ship
its products.

* Requires cutting down trees which is essential for keeping
our ecosystem habitable

* Wooden crates are non-returnable, mostly ended up in
various landfills

* Incurincreased carbon footprint on Vesuvius India and its
customers as well

V-ECO- A Sustainable Packaging Solution Initiated
by Vesuvius India

» Metal packaging solution for reusing the same for
significant number of shipments
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» Continuingourcommitmentto electricity consumption from
carbon-free sources, in FY 2023, we expanded our solar
power generation capacity. Two new rooftop solar power
facilities of 250 kWP and 130 kWP were commissioned
for our Kolkata and Vizag plants, respectively. Following
these installations, our total solar power generation
capacity reached 1,694 kWp, representing nearly 19% of
our total consumption.

Striving for net-zero emissions to underscore our
commitment to environmental protection extends beyond
energy conservation at Vesuvius India. We proactively
work to minimise resource consumption and promote a
circular economy throughout both ends of our supply chain,
encompassing both upstream and downstream activities.
These initiatives specifically target the reduction of water
consumption and waste generation.

One noteworthy initiative involves the implementation of
returnable packaging solutions for our customers. This
sustainable packaging approach has already been put into
practice as a pilot project. The initiative not only contributes
to the reduction of packaging material consumption but also
addresses Scope 3 CO,e emissions.

Can be made from recycled metals so that no
environmental harm is caused

Packaging is returnable from the customer location SO
can be used multiple times

» Expected decrease in carbon footprint due to longer
life cycle

* Durable as it is made from metal.

» Novel design to make it self-collapsible
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V-Eco Packing
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Ready for Dispatch

Returned Packing

Benefits
Robust: can be stacked at ware houses

Self-collapsible: smaller space required when not
in use

Durable: sustain minimum 15 cycles of usages
Lower Carbon Footprint: longer life cycle

Lower Environmental Damage: each box saves
5 trees

Circular Economy: can be made from
recycled material

Convenient: can be easily manufactured

\Y
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Our customers

Vesuvius India is steadfast in its commitment to enhancing
its contribution to a sustainable world. This commitment
is channeled through the development of products and
services designed to enhance safety, optimise environmental
performance, diminish greenhouse gas emissions, and
foster a circular economy. Our products possess the
potential to assist customers in substantially reducing and
preventing greenhouse gas emissions compared to their
existing practices. We actively collaborate with customers
to assist them evaluate the CO,, emission reduction our
products bring to their complete value chain.

The sustainability competitive edge that our products offer
to customers:

* Reduced heat losses
» Extend production sequence length, reduce downtime
* Increase metal yield in castings

* Reduce downgrading, re-melting of scrap and repair
of defects

* Improve metal performance
* Maximise casting speed and throughput

* Reduce and avoid greenhouse gas emissions

Centralto our business is the aspiration to assist our customers
in enhancing operational performance and efficiency. The
quality and structural integrity of our products play a pivotal
role in ensuring the safety of our customers’ employees
by effectively controlling the flow of molten metal in their
operations. The reliability and performance of our products
are of utmost importance to our customers, influencing safety
on the shop floor, overall equipment effectiveness, labor
productivity, metal yield, and the environmental impact of
their operations. One such our remarkable achievement in
2023, was developing Multi-channel CAL-W stopper design
to eliminate clogging during the casting of steel.

Objective-
* To achieve the production of Re-sulfurized and other

clogging prone grades without Calcium treatment

Reason Behind-

Re-sulfurized steels (Re-S) are prone to suffer nozzle
clogging during continuous casting

Typical Clogging Occurred
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Our Solution-

Multi-Channel CAL-W
stopper designs where the
argon injection was done
thru uniform  distribution
of Argon holes around the
periphery of the stopper
as against conventional no
Argon stopper

Mults-Channel

CAL-W Stopper

Benefits

Parameters Quality unit
LPG Saved/month 4000 Litre
Co, Generated/line of LPG combustion 1.5 Kg
Co, Generation reduced/month 6,000 Kg
Co, Generation reduced/ Year 72,000 Kg
Annual Capacity 6,00,000 Tons
Kg/Co, reduction 0.12 Kg/Ton

Our best effort to meet the customer demand by developing
novel products has been recognised year after year. Due
to our breakthrough innovations, including the breakout
prevention system for Blast Furnace runner systems, the
Semi-Terrace port SEN for slab caster at TSM, and the
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Results-
» Significant reduction of clogging issue

» Lower stopper rise

* Increased number of heats in a tundish sequence

1 Temdahy Gragh foe
Ay Hew Tasdads 14

Increased number of heats in a tundish sequence

Ll

development of metallic reusable packaging for caster
refractories, Tata Steel has honored Vesuvius India by
declaring us the Most Innovative Supplier Partner of the
Year 2023.Any accolades are not only appreciated but also
enable us to achieve for more excellence in future.
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TATA STEEL

 WedlsoMakeTomarrow

Recognition for

Innovative Supplier Partner of the Year
awarded to
Vesuvius India Ltd
at Annual Supplier Meet 2023

®

Growing
Stronger

Safely » R‘espnnﬁhly

Demonstrate safety
leadership in
customer locations

Incorporate environment
and safety in the goals and
evaluation criteria of new
product development projects

Kolkata

Identify the most forward-
looking customers and
building partnerships in all
Regional Business Units

Develop robotic
solutions

Build models to quantify the
emissions avoided by our
customers when using our

products and services

Include sustainability bonofits
in our EVC calculations
and value proposition to

our customers
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Our people

Safety stands as our foremost priority. Our aspiration is to
evolve into a zero-accident company, positioning ourselves
as a best-in-class organisation for safety performance
and leadership. This commitment extends to safeguarding
the health and safety of not only our employees but also
contractors, visitors, customers, and any other individuals
impacted by our activities. While there is ongoing work
to attain and sustain our zero-accident goal, we remain
unequivocally dedicated to integrating safety into every facet
of our operations and cultural fabric.

Our beliefs:
* Good Health and Safety is Good Business

» Safety is everybody’s responsibility
»  Working safety is a condition of employment

* All work-related ill-health

are preventable

injuries and work-related

Commitments to reach three pillars of our aims
(No Accidents, No Repeat Injuries, and No Harm
to People):

*  We will abide by simple and non-negotiable standards

Innvoation in Safety

Objective:

1. To minimize the ergonomic risks associated with inner
nozzle breaking and fixing activity.

2. Minimize mortar non- uniformity between inner nozzle

and well block through proper centering of inner nozzle.

Benefits of using IN tool assist:
1. During IN breaking.

a. Operator doesn’t have to handle the weight of
the breaker

b. Reduces number of manpower exposed to hot
working condition

2. During fixing,
a. Avoids heavy weight exposure
b. Reduces ergonomic risk

3.  Reduction in mortar non-uniformity of IN-WB joint.
Thus, reducing chances of steel infiltration between IN-
WB joint.
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* We will report transparently and thoroughly investigate
any incident to learn, share, and avoid repeats

» Risk assessments will be undertaken to identify hazards,
prioritise any deficiencies and correct them in an
appropriate way, as well as to develop appropriate safe
work procedures

» Every business facility will follow the agreed health and
safety plans, committing to reduce the frequency and
severity of injuries, improve workstation ergonomics,
prevent exposure to hazardous substances, and minimise
the risk of occupational diseases

« We will ensure awareness about health and safety
issues and provide training for all new employees and
contractors, and then at least annually, to ensure that
they understand their responsibilities and are able to
act accordingly

» Every business facility will have an appointed Health and
Safety Manager

Pursuing workplace safety is a continuous and coordinated
effort. Not only traditional knowledge but intervention of
novel thoughts and new technologies also are very much
required. In persuasion of workplace safety, Vesuvius India
developed “IN tool assist” to improve the ergonomic comfort.

Our Solution:

1. Ladle slide gate refractory assembly being extremely
critical for ladle operation, productivity and safety, it calls
for precise and standardized installation procedure.

2. In order to enhance safety operation, a special
mechanical device called ‘IN tool assist’ has been
designed keeping ergonomic comfort for the operator
and optimum performance

Inner nozzle installation

Inner nozzle breaking
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The implementation of our Safety Breakthrough initiative, initiated in 2008, has proven instrumental in achieving and
maintaining a significant enhancement in our safety performance. Our safety performace can be evaluated through LTIFR
graph which is shown below.

SAFETYBREAKTHROUGH

0 o @ ®

Invest in technology
and automation to
improve ergonomics

Implement Site
Safety Improvement
Plans, safety
standards and
employee training

Ensure that people
in our organisation
act in ethical and

professional way,
and with high
integrity (porcies

Continue measuring
employee
engagement levels

training, whistle
blowing, etc.)

Request gender
diverse shortlists
for all open
managerial positions

Grow skills by
providing at least
one formal learning
opportunity per year
for every employee

Ensure that every
employee has access
to fair performance
evaluation
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In an exceptional accomplishment, Vesuvius India has clinched both Gold and Silver awards in the World Refractory
Association (WRA) Safety Award category, positioning us as global leaders in safety excellence during the reporting year.
1 million hours worked without a Lost in Time Injury (LTIl) and an impressive 5 years without LTI earned us 13 WRA Safety

Certificates which signify our steadfast commitment to safety excellence.

Y

2023 WRA Safety Awards
Gold

Vesuvius Customer Location- SAIL Bhilai
India

SAFETY AWERDS

2023 WRA Safety Awards
Silver
Vesuvius India Ltd - Kolkata Plant
India

Addressing climate change extends beyond mere
environmental conservation; it is a profound social
responsibility. Therefore, Vesuvius India is wholeheartedly
committed to enhancing gender diversity in operations,
aligning with the global objective to foster inclusivity across
all levels and role functions progressively. Additionally, we
are considering the initiation of a pilot project to incorporate
females in non-management roles, thereby expanding
opportunities for women to excel in a broader spectrum
of positions. This commitment extends to supporting the
education of women and girls in Science, Technology,
Engineering, and Mathematics (STEM) and creating more
“female-friendly” workstations in select plants. Recognising
that we operate within an industry traditionally perceived as
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masculine, our challenge extends beyond merely increasing
the number of women in our teams. It involves fundamentally
transforming our culture. It's not just a numbers game;
it's about reshaping perspectives and attitudes. We are
actively engaged in crafting a new playbook, one that goes
beyond token representation and strives for the creation
of an effective, high-performing, and genuinely diverse
organisation. In reality, our female representation not
only at the corporate offices and manufacturing locations
but also at the customer locations have increased during
previous years. This journey involves redefining our mindset,
fostering inclusivity, and developing strategies that facilitate
the success and growth of every individual within our
diverse workforce.
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As part of our Corporate Social Activities, Vesuvius India
operates six programs in its catchment areas and subsidiary
regions that directly impact “Women in STEM Education.”
With the goal of fostering an educational environment in
schools and reducing girl-child dropouts, Vesuvius India
has undertaken initiatives such as constructing bio-toilets,
providing drinking water facilities, offering training on hygiene
and Menstrual Health, establishing digital classrooms, and
providing supplementary education. In 2023, the scope of
the initiative expanded with the addition of bio-toilets and
drinking water facilities in two more schools, hygiene training
conducted in four schools, and menstrual health hygiene
training provided in four additional schools.

To promote STEM education among women from
marginalised sections, Vesuvius India has taken a leadership
role by offering initial scholarships for female students of the
National Institute of Technology (NITs) of India, particularly
those from economically weak backgrounds in the Chemical,
Metallurgy, and Mechanical departments. Furthermore,
Vesuvius India will provide internship opportunities for these
students within the organisation, exposing them to real-time
professional learning and experiences.

The “SHE SPARKS” program, a flagship initiative of Vesuvius
India, has created a safe space in schools for girl students
to learn, grow, motivate, and inspire each other. Additionally,
Vesuvius India has extended educational support for 14
girls aspiring to pursue training in Industrial skills from
Industrial Training Institutes (ITls) and higher studies in the
Science stream.

We always try to go an extra mile to take care of well-being
of “Our People”. Quality of education is as important to us
as access to education. Thus, Vesuvius India has launched
a scholarship program for our employees. This scholarship
for talented are accessible for permanent and temporary

Jo)

Maintain independent
Whistleblowing service,
without fear of retaliation,
and all reports investigated

Provide Anti discrimination,
Modem slavery, and
Anti Bribery and
Corruption training

Engage our people through
Sustainability-related activities
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employees. Vesuvius India Employees’ Children Education
Policy (For Permanent Employees) and Scholarship
Scheme for Children of Contractual Employees of Vesuvius
India (For Temporary Employees) has been rolled out and
the outstanding students have been felicitated. During the
reporting year, a total number of 131 scholarships has been
awarded through this program.

Our communities

Vesuvius India is dedicated to making a positive contribution
to society at large. As a part of this commitment, we prioritise
the operation of an ethical business and have established
comprehensive policies to ensure compliance with the laws
of the land. Our awareness extends to the imperative of
supporting the communities in which we operate.

Our unwavering support for the principles outlined by the
United Nations Global Compact (UNGC) unequivocally
shapes our business practices, specifically in the domains of
Human Rights and Labor Standards, with a firm commitment
to eradicating child labor and modern-day slavery. This
commitment extends not only to our organisation but also to
our suppliers and contractors. We aspire to set exemplary
standards in our approach to anti-corruption initiatives and
fair competition practices.

The Board, as the highest governing body, directly shoulders
the responsibility for shaping the culture and values of the
organisation. Vesuvius India’s operational policies are
firmly grounded in the principles articulated in our Code of
Conduct. These policies serve as a practical embodiment
of our standing as a responsible corporate citizen, aiding
employees in comprehending and adhering to our ethical
standards. They also offer practical guidance on how these
standards can be effectively upheld.

Education for chidren and
youths from developing
countries and disadvantaged
backgrounds, and for women
in scientific fields

i

Partner with 3" party to
carry out Sustainability
assessments of suppliers
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Aligned with PLC approach, Vesuvius India too identifies
following areas where exposure of child labor and modern
day slavery may pose a higher risk:

* Mining and extractive industries (raw materials)
» Textiles (personal protective equipment and work clothing)
» Transport and packaging

* Maintenance, cleaning, agricultural work, and food
preparation (contracted workers)

To put policies in practice, we often engage with our suppliers
to assess these Human Rights and Labor Standards risks
and collaborate if necessary.

Our sustainability/BRSR governance

Vesuvius India stands as a beacon of ethical corporate
governance, fostering innovation and sustainable growth.
Rooted in trust, our commitment to the highest standards
of integrity has garnered the confidence of stakeholders,
attracting capital and top-tier talent. Upholding values of
Integrity, Commitment, Passion, Seamlessness, and Speed,
we prioritise excellence in governance. Our diverse Board,
comprising Executive and Independent Directors, offers
comprehensive guidance, aligning resource utilisation with
our vision. A robust governance and compliance culture
ensures adherence to regulations, strengthens relationships,
builds trust, and sustains our organisation for the long term.

Board

« Approves sustainability/BRSR related policies
+ Oversees the sustainability/BRSR strategies and initiatives
* RReviews performance and progress

* Culture and values

¢ Human Rights

¢ Health & Safety

¢ Climate change

« Product safety and quality performance

« Holds accountability and oversight for all matters related with sustainability/BRSR

Delegates

BRSA Objective’s

Managing Director

» Is ultimately responsible for the sustainability/
BRSR initiatives to meet Group sustainability and

Senior Leadership Team

« Elaborates the Group’s sustainability
strategy and embeds it into the regional
business strategy

* Approves sustainability/BRSR related

Sustainability

Steering committee

» Oversees the regional
sustainability activity

* Monitors progress

strategies, setting
priorities

KMP (Key management personnel) .

against the targets « Incorporate group sustainability strategy into +  Human Rights
* Ensures legal ool el » Gender diversity
compliances « Initiates regional strategy related to BRSR o Tl R
* Assists the KMPs in . L L
» Communicates targets inside organisation . i ;
assessing, elaborating 9 ) .g Anti-bribery and corruption
» Allocate resources, define and implement plans .

objectives (Short term/long term)

« Isresponsible for the progress of
business against its sustainability/BRSR
objectives

Environmental/Climate Change matters

Supply chain/responsible sourcing

Head Sustainability

» Leads sustainability steering committee

» Ensures clear set of KPIs and collates data
» Organises region wide communication

* Leads external reporting and disclosures

Advices & Extends
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Business Responsibility & Sustainability Report

Section A: General Disclosures

Details of the listed entity

1.  Corporate Identity Number (CIN) L26933WB1991PLC052968
2.  Name of the Listed Entity Vesuvius India Limited
3.  Year of incorporation 1991
4. Registered office address P — 104, Taratala Road, Kolkata,
West Bengal — 700 088, India
5. Corporate address Same as above
6. E-mail vesuviusindia@vesuvius.com
7. Telephone +91 33 6109 0500 / 6109 0671
8. Website www.vesuviusindia.in
9. Financial year for which reporting is being done 2023 (January 01, 2023 to December 31, 2023)
10. Name of the Stock Exchange(s) where shares are listed BSE Limited (BSE) and National Stock Exchange of India
Limited (NSE)
11. Paid-up Capital Rs. 2,029.61 Lakhs
12. Name and contact details (telephone, email address) of the Mr. Ashish Mukherjee,
person who may be contacted in case of any queries on the Head HSE
BRSR report P — 104, Taratala Road, Kolkata — 700 088
Tele: +91 33 6109 0637
Email: ashish.mukherjee@vesuvius.com
13. Reporting boundary - Are the disclosures under this report
made on a standalone basis (i.e., only for the entity) or on a The disclosures under this report are made on standalone basis.
consolidated basis (i.e., for the entity and all the entities which
form a part of its consolidated financial statements, taken
together)
14 Name of assurance provider Not applicable
15 Type of assurance obtained Not applicable
Il. Products/services
16. Details of business activities (accounting for 90% of the turnover):
ﬁlc;_ Description of Main Activity Description of Business Activity ket Tut:'::::i:;
1 Manufacturing Manufacturing of Refractory Products 57
2 Services Provisioning of refractory services 43
17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):
ﬁlc;_ Product/ Service NIC Code gl tot;l)::;gs:l:;
1 Refractory Products 2391 57
2 Refractory Services 3312 43

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 4 (at 3 locations) 1 5
International NIL NIL NIL
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19. Markets served by the entity:

a. Number of locations

Location Number
National (No. of States) 22
International (No. of Countries) 13

b. What is the contribution of exports as a percentage of the total turnover of the entity?
Revenue from Export — Rs. 5,454 Lakhs (2023)

% of Total Turnover of the Company — 3.40% (2023)

c. A brief on types of customers

Vesuvius products are used by diverse customers across high-temperature industries including:

» Steel Producers: Steel manufacturers form a significant part of Vesuvius’ customer base. They utilise Vesuvius’
refractory products for their furnaces, ladles, and tundishes. These refractories withstand extreme temperatures,
ensuring safe and efficient steel production. Vesuvius’ solutions enhance the flow control of molten metal, minimise
heat loss, and improve overall operational performance. For steelmakers, Vesuvius is a trusted partner in maintaining
productivity, quality, and safety.

» Foundries and Aluminum Smelters: Foundries, where metals are cast into specific shapes, benefit from Vesuvius’
expertise. Their refractory linings enable precise casting and prevent metal contamination. Similarly, aluminum
smelters rely on Vesuvius to optimise their electrolytic cells, reduce energy consumption, and enhance metal purity.
Vesuvius’ products contribute to cost savings, environmental sustainability, and consistent production.

+ Cement and Lime Plants: In the cement industry, Vesuvius’ refractories line rotary kilns, ensuring efficient clinker
production. Lime plants also utilise Vesuvius’ solutions for their calcination process. These refractories withstand
extreme heat, chemical reactions, and abrasion, leading to prolonged equipment life and reduced downtime. Cement
and lime producers appreciate Vesuvius’ role in maintaining their critical processes.

» Petrochemical and Non-Ferrous Industries: Refineries, petrochemical plants, and non-ferrous metal producers (such
as copper, aluminum, and nickel) rely on Vesuvius. Their refractories withstand aggressive chemical environments,
high temperatures, and thermal shocks. Vesuvius’ solutions enhance process efficiency, reduce emissions, and
extend equipment life in these industries.

IV. Employees
20. Details as at the end of Financial Year:

a. Employees and workers (including differently abled):

Sl. i Male Female

No, Particulars VLY No. (B) % (BIA) No. (C) % (CIA)
EMPLOYEES

1 Permanent (D) 326 310 95.09% 16 4.90%
2 Other than Permanent (E) 279 276 98.93% 3 1.07%
3  Total employees (D + E) 605 586 96.86% 19 3.14%
WORKERS

4 Permanent (F) 233 233 100% 0 0%
5 Other than Permanent (G) 1624 1624 100% 0 0%
6  Total workers (F + G) 1857 1857 100% 0 0%
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sl Male Female
N ~  Particulars Total (A)
0. No. (B) % (BIA) No. (C) % (CIA)
DIFFERENTLY ABLED EMPLOYEES
1 Permanent (D) NIL NIL NIL
2 Other than Permanent (E) NIL NIL NIL
3 Total differently abled employees (D+ E) NIL NIL NIL
DIFFERENTLY ABLED WORKERS
4 Permanent (F) NIL NIL NIL
5 Other than permanent (G) NIL NIL NIL
6 Total differently abled workers (F+G) NIL NIL NIL
21. Participation/Inclusion/Representation of women
No. and percentage of Females
Total (A)
No. (B) % (B A)
Board of Directors 1 14%
Key Management Personnel NIL NA
22. Turnover rate for permanent employees and workers
FY 2021
Py 2.022 . (Turnover rate in the year
(Turnover rate in previous FY) A .
prior to the previous FY)
Female Total Male Female Total Male Female Total
Permanent Employees (%) 25.00% 9.20% 10.05% 8.70% 9.98% 4.57% 40.00% 5.87%
Permanent Workers (%) NIL NIL 0.83% NIL 0.83% 2.43% NIL 2.43%

V. Holding, Subsidiary and Associate Companies (including joint ventures)

23. (a) Names of holding / subsidiary / associate companies / joint ventures

SI.  Name of the holding/ subsidiary/ associate
No. companies/ joint ventures (A)

Indicate whether holding/
Subsidiary/ Associate/
Joint Venture

% of shares held by
listed entity

Does the entity indicated at column

A, participate in the Business

Responsibility initiatives of the listed

entity? (Yes/No)

1 Vesuvius Group Limited

Holding Company

55.57%

Yes- Vesuvius plc, the ultimate

holding company is a direct

signatory to UNGC (United Nation

Global Compact)

VIl. CSR Details

24. (i) Whether CSR is applicable as per section 135 of the Companies Act, 2013:

Yes

(ii) Turnover (in Rs.)

(iii) Networth (in Rs.)

: Rs. 1,60,313 Lakhs (2023)
: Rs. 1,19,354 Lakhs (2023)

Annual Report 2023
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Transparency and Disclosures Compliances

25. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines

on Responsible Business Conduct:

Stakeholder group from
whom complaint is

FY 2023 FY 2022
(Current Financial Year) (Previous Financial Year)

Grievance Redressal Mechanism
in place (Yes/No) (If Yes, then
provide web link for grievance

Number of Number of Remarks Number of
complaints complaints Number of  complaints

ived 0 filed during  pending for complaints  pending for
receive redress policy) the year resolution at filed during resolution at REmarke
the close of the year the close of
the year the year
Communities https://vesuviusindia.in/#/ NIL NIL NIL NIL
policiesanddisclosures
Investors (Other than ~ NA
shareholders)
Shareholders https://vesuviusindia.in/#/ 10 NIL 8 1 Resolved
policiesanddisclosures on January
27,2023
Employees and https://vesuviusindia.in/#/ 43 NIL All NIL NIL
workers policiesanddisclosures complaints
are resolved
Customers https://vesuviusindia.in/#/ NIL NIL NIL NIL
policiesanddisclosures
Value Chain Partners  https://vesuviusindia.in/#/ 1 NIL All NIL NIL
policiesanddisclosures complaints

are resolved

Other (please specify) NA

26. Overview of the entity’s material responsible business conduct issues

Our Sustainability initiative is centered on addressing our most significant sustainability issues and opportunities. These
are determined through an ongoing double materiality methodology which we adopted. This methodology is formed by
the European Sustainability Reporting Standard (ESRS). Vesuvius plc first adopted the approach which Vesuvius India
is also following. The standard identifies and priorities issues based on two dimensions: the impact or likely impact of
our activities on the environment and society at large, consequently affecting on Vesuvius India’s business creating
financial risks and opportunities.

This materiality assessment is grounded in our risk management processes, which consider not only immediate risks
to the Group but also longer-term emerging macro trends. These trends include factors such as the electrification of
light vehicles, the growing demand for renewable energies, technological advancements in iron and steel making, and
policy changes affecting the cost of CO, emissions. These trends could significantly impact our markets.

Our assessment aligns with the principles of global reporting frameworks. To shape our assessment and develop our
sustainability initiative, we actively engage with various stakeholders through both formal and informal channels. This
includes regular surveys of Vesuvius’ operational teams to gather data on management approaches, systems, and
performance related to environmental, safety, human resource management, and society at large.

Sl.

No.

Financial

AR Indicate whether implications of the
Material issue

. . . . e . . In case of risk, approach  risk or opportunity
identified ;‘;:Ilg))r opportunity Rationale for identifying the risk/ opportunity (® Rk e arith e (Indicate positive

or negative
implications)

92

Our Planet Opportunity As part of our ongoing efforts to reduce CO, It is an opportunity Positive
emissions, a primary focus has been placed
on energy consumption and efficiency.
The superior quality of Vesuvius products,
coupled with our customer-centric approach,
has resulted in products with a lower carbon
footprint. Consequently, in the current
scenario, we anticipate revenue growth due
to the positive environmental impact and the
increased demand for our products.

Vesuvius India Limited
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Sl.
No.

Material issue
identified

Indicate whether

risk or opportunity Rationale for identifying the risk/ opportunity

(RIO)

to adapt or mitigate

In case of risk, approach

Financial
implications of the
risk or opportunity
(Indicate positive
or negative
implications)

Key Elements:

o Renewable energy

. Solid waste

¢ Wastewater

. Environmental management

*  Biodiversity

The Board's vigilant oversight and our
operational team's proactive approach to
environmental protection serve as guiding
lights in formulating highly stringent
environmental policies and associated key
performance indicators

Key Elements:

e Board’s oversight

o Proactive approach

. Environmental policy

e GHG policy

2.

Our Customers

Opportunity

The strategic focus of our Research and It is an opportunity
Development (R&D) and new product

development has consistently been on the

emergence of new technologies to support

green steelmaking. This aligns with our

commitment to staying at the forefront of

industry advancements. Initiatives in green

steelmaking have the potential to drive

growth in demand for low carbon refractories,

positioning us to meet evolving market needs.

Key Elements:

e Sustainable products (durability,
recyclability)

. Recovered and recycled materials

Positive

Moderate Risk

Transition from traditional BF-BOF route of Vesuvius has already

steelmaking to EAF route may culminate positioned its R&D
into reduced market size leading to weaker and new product

position in market. development priorities
Key Elements: to align mitigate the

risk. Repositioning

¢ Adjustment of R&D and new product is currently being

development priorities
o Focusing on emerging market demand.

considered to meet the

Minor negative
impact.

3.

Our People

Opportunity

Safety stands as our foremost priority. Our It is an opportunity
aspiration is to evolve into a zero-accident

company, positioning ourselves as a best-in-

class organisation for safety performance and

leadership. While there is ongoing work to

attain and sustain our zero-accident goal, we

remain unequivocally dedicated to integrating

safety into every facet of our operations and

cultural fabric resulting into highly dedicated

and efficient workforce.

Key Elements:

e Occupational health and safety
. Employee well-being

e Diversity, equity and inclusion
. Employee representation

. Engagement and development

Positive
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Financial

Indicate whether implications of the

Sl.  Material issue . . . . e . . In case of risk, approach  risk or opportunity

No. identified :;:IIZ')‘)” opportunity Rationale for identifying the risk/ opportunity to adapt or mitigate (Indicate positive
or negative
implications)

4.  Our Communities Opportunity Science-based approach of Vesuvius's CSR It is an opportunity Positive

activity has always been a cornerstone of

how we engage with the communities. Our

social welfare activities positioned us as a

responsible corporate citizen resulting into a

fair brand image.

Key Elements:

e STEM education support to girl students

*  WASH (Water, Sanitation and Hygiene)
in schools

o Healthcare for female sex worker

Section B: Management and Process Disclosures

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting
the NGRBC Principles and Core Elements.

Disclosure Questions P1 P2 P3 P4 P5 Pé P7 P8 P9
Policy and management processes
1. a. Whether your entity’s policy/policies cover each principleand YES YES YES YES YES YES YES YES YES
its core elements of the NGRBCs?
b. Has the policy been approved by the Board? YES YES YES YES YES YES YES YES VYES
c.  Web Link of the Policies, if available www.vesuviusindia.in
Whether the entity has translated the policy into procedures? YES YES YES YES YES YES YES YES YES
Do the enlisted policies extend to your value chain partners? YES YES YES YES YES YES YES YES YES

4. Name of the national and international codes/certifications/labels/ ISO-9001, ISO-14001 & ISO-45001

standards (e.g. Forest Stewardship Council, Fairtrade, Rainforest
Alliance, Trustee) standards (e.g. SA 8000, OHSAS, ISO, BIS)
adopted by your entity and mapped to each principle.

We also do have multiple Policies/standards issued by Vesuvius
Plc, which are fully adopted and deployed by Vesuvius India.
(Refer-Section C and Principles for more details)

5. Specific commitments, goals and targets set by the entity with YES YES YES YES YES YES YES YES VYES
defined timelines, if any.
6. Performance of the entity against the specific commitments, goals YES YES YES YES YES YES YES YES VYES

and targets along-with reasons in case the same are not met.

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)

We are pleased to introduce Vesuvius India’s 2" Business Responsibility and Sustainability Report (BRSR) for the Financial Year
2023, which showcases our dedication to sustainability, ethical business practices, and societal well-being. This report highlights
our commitments and performance concerning our employees, customers, and communities where we operate. As reiterated in our
previous report, we remain aligned with the UN Global Compact (UNGC), UN Sustainable Development Goals (UNSDGs), and the
global pledges of our parent company, Vesuvius PLC. Our focus continues to be on environmental stewardship, social impact, and
governance excellence.

At Vesuvius India Limited, we consider the well-being of our planet and society as integral to our success. Sustainability is not just
a responsibility but a fundamental aspect of our business operations. We recognise that our present actions shape the future of our
company, customers, communities, and the environment at large. This report offers a detailed account of how we integrate these
values into our business strategy, corporate culture, and daily practices.

Throughout the reporting year, we focused on increasing the use of solar power in all our manufacturing plants in India. As a
company committed to environmental stewardship, we are dedicated to reducing our carbon footprint. While electricity remains a
primary energy source for our operations, we have voluntarily purchased Renewable Energy Certificates (RECs) to offset the carbon
emissions associated with electricity generation, demonstrating our commitment to environmental sustainability.

We regularly assess our sustainability efforts and adjust our priorities to ensure long-term sustainable growth and value creation for all
stakeholders, including investors, business partners, and our employees. To enhance the safety of our employees and support their
professional development, we have conducted numerous training programs, investing close to 1,00,000 man-hours in training during
the reporting period. Additionally, we have implemented stringent safety protocols and procedures to minimise workplace risks.

In closing, we express our gratitude to our stakeholders for their continued trust and support. We believe that this e