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Chartered Accountants

Independent Auditor's Report on Audit of Standalone Annual Financial Results of the Company

pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 (as amended)

To,
The Board of Directors of
Maithan Alloys Limited

Report on the Audit of Standalone Annual Financial Results

Opinion

1. We have audited the accompanying standalone annual financial results of Maithan Alloys Limited (hereinafter
referred to as the 'Company”) for the year ended March 31, 2023, and the standalone statement of assets and
liabllities and standalone statement of cash flows as at and for the year ended on that date, attached herewith,
being submitted by the Company pursuant to the requirement of Regulations 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations’)

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone annual financial results:

()  are presented in accordance with the requirements of Regulations 33 of the Listing Regulations in this
regard; and

(it}  gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act") and
other accounting principles generally accepted in India, of the net profit and other comprehensive income
and other financial information of the Company for the year ended March 31, 2023, and the standalone
staternent of assets and liabilities and the standalone statement of cash flows as at and for the year ended
on that date,

Basis for opinion

3 We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of
the Companies Act, 2013 (the Act) and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in the "Auditor’s
Respansibilities for the Audit of the standalone annual financial results’ section of our report. We are independent
of the Company in accardance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical respansibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinion on the standalone annual financial results,
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Board of Director’s responsibilities for the Standalone Annual Financial Results

These Standalone annual financial results have been prepared on the basis of the standalone annual financial
statements, The Company’s Board of Directors are responsible for the preparation and presentation of these
standalone annual financial results that give a true and fair view of the net profit and other comprehensive income
and other financial information of the Company and the standalone statement of assets and liabilities and the
standalone statement of cash flows in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and cther accounting principles generally accepted in India and in compliance with Regulations 33 of
the Listing Regulations, The Board of Directors of the Company are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other Irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adeguate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone annual financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error which have been used for the purpose of preparation of the standalone annual
financial results by the Directors of the company, as aforesaid.

In preparing the standalone annual financial results, the Board of Directors of the Company are responsible for
assessing the ability of the Company to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so,

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the
Company.,

Auditor's responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these standalone annual financial
results,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

*  Identify and assess the risks of material misstatement of the standalone annual financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in arder to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion through a separate report on the complete set of financial statements ("]

ciesnsaCOME.



Singhi T Co.

Chartered Accountants

10.

1%

12,

13,

the Company has adequate internal financial cantrols with reference to financial statements in place and
the operating effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policles used and the reasonableness of accounting estimates
and related disclosures in the standalone annual financial results made by the Management and Board of
Directors.

= Conclude on the appropriateness of the Management and Board of Directors use of the geing coricern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the appropriateness of this assumption. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the standalone annual financial results or, if such disclosures are inadequate, to
madify our opinion. Our conclusions are based on the audit evidence obtainad up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

*  Evaluate the overall presentation, structure and content of the standalone annual financial results, including
the disclosures, and whether the standalone annual financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone annual financial results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone
annual financial results may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of
any identified misstatements in the standalone annual financial results.

We communicate with those charged with governance of the Company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards

Other Matters

The figures for the quarter ended March 31, 2023 and corresponding quarter ended in the previous year as
reported in the standalone annual financial result are the balancing figures between the audited figures in respect
of the full financial year and the published year to date figures up to the end of the third quarter of the current
and previous financial year respectively. Also, the figures up to the end of the third quarter had only been reviewed
and not subjected to audit.

The comparative financial information of the Company for the quarter and year ended March 31,2022 prepared
In accordance with Ind AS, included in these standalone annual financial results have been audited by the
predecessor auditors. The report of the predecessor auditors on this comparative financial information dated May
30, 2022 expressed an unmodified opinion.
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14.  The standalone annual financial results dealt with by this report has been prepared for the express purpose of
filing with Stock Exchanges. These results are based on and should be read with the audited standalone financial
statements of the Company for the year ended March 31, 2023 on which we issued an unmadified audit opinion
vide our report dated May 23, 2023,

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

For Singhi & Co.
Chartered Accountants
Firm Registration Mo: 302049E

b
(':Thm il 1'{&‘ l:htE__

(Shrenik Mehta)
Partner
Membership Number 063759
UDIN: 239636 TR8GYRREIRY o

Place: Kolkata
Date: May 23, 2023
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Statement Of Audited Standalone Financial Results For The Quarter and Y ear Ended March 31,2023

(¥ In Crore)

Quarter Ended Year Ended
31-Mar-23 31-Dec-22 31-Mar-z22 31-Mar-23 31-Mar-2a
Particulars T
(Rt?;lrl Esgte Unaudited seuiined Audited Audited
8)1 a (Refer Note 8) ’ ’ i
INCOME
Revenue from Operations 534.79 683.86 851.39 2,907.56 3.057.58
Other Income 43,55 52.70 13,43 180.65 34,79
Total Income 578.34 736.56 864.82 3,088.21 3,092.28
EXPENSES
Cost of Material Consumed 248.82 260.94 282.01 1,088.44 9B6.52
Purchases of Stock In Trade 56.69 133.90 115.80 482,56 340.70
k,nar?ges in Inventories of finished goods, stock in frades and work in (24.10) £3.93 (53.28) 2943 (48 83)
. progress

Employee Benefits Expense 13.95 11.56 22 63 62.62 83.50
Paower Cost 114.36 113.14 89,68 425132 355,59
Finance Cost 1.38 0.32 0.25 2.16 1,14
Cepreciation and Amaortization Expense 3.67 3.63 3.63 14.51 15.28
Other Expenses 38.68 100.59 96.19 318.40 308.50
Total Expenses 453.45 668.01 566.91 2,423.24 2,022.40
Frofit / {Loss) frem ordinary activities before exceptional item & tax 124.89 58.55 297.91 564,97 1,069.98
Less: Exceptional items (refer note 3) - - 101.52
Profit / {Loss) from ordinary activities before tax 124.89 68.55 297.91 563.05 1,069.88
Tax Expense
{a) Current Tax 27.78 20.36 78.58 137.64 269.37
(b} Deferred Tax (0.04) (£.36) (5.84) (1.10} {7.08)
Total Tax Expenses 27.74 14.00 72.74 136.54 262.29
Profit / (Loss) for the period 97.15 | 54.55 22517 426.51 807.69
Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss:

- Re-measurements of the net defined benefit plans 0.13 0.04 {0.22) 0.25 0.16

- Equity Instrumants through other comprehensive income 0.04 0.41 (0.50) (0.70) 0.75

{ii) Income tax relating to above items Q.05 {0.01) 0.0% 0.0z {0.04)
Other Comprehensive Income for the period (net of tax) 0.22 0.44 (0.63) (0.43) D87
Total Comprehensive Income for the period o 97.37 ] 54.98 224 54 426.08 808.56
Equity Share Capital (F.V. of  10/- each) 2911 291 2911 2911 29.11
Other Equity 2,701.58 2,292.97
Earnings Per Share (not annualised)
(1) Basic (in 3) 33.37 18.74 7735 146.51 277 .44
(2} Diluted {in ) 33.37 18.74 735 146.51 277.44
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(% In Crore)

March 31, 2023 March 31, 2022
Particulars
Audited Audited
ASSETS
(1) Non-Current Assets
(@) Property. plant and equipment 132.17 140.03
{b) Capital Work in Frogress 1.52 0.25
{¢) Intangible assets 0.38 0.42
[d) Right of Use Assets 18.45 19.44
{e) Invesiment in Subsidiary 70.07 27.15
f) Financial assets
(it Investments B 5.81
(i) Other financial assets 32.56 32.64
1g) Non Current tax assets (Net) 13.43 9.27
{h) Other Non-current assels 1.386 12:55
Total Non-Current Assets 275.05 247.56
(2) Current Assets
{a) Inventories 272.44 60812
{b) Financial assais
(i) Investments 862 45 815.68
(i} Trade receivanles 423 27 761.85
(lily Cash and caznh ecuivalents 72.83 8410
{iv) Bank balances (other tnan {iii) above) 1.004.55 1016
{v) Loans 73.22 77.93
{vi) Other financial assets B.71 6.57
(c) Other current assets 37.81 109.60
Total Current Assets 2,753.33 2,4?4.05_
Total Assets 3,028.38 2,721.58
EQUITY AND LIABILITIES
Equity
(&) Equity share capital 29.11 29.11
{b) Other equity 2,701.58 2,292.97
Total Equity 2,730.69 2,322.08
Liabilities
(1) Non-Current Liabilities
{a) Fnancial liabilities
(i} Lease Liabililies 3.31 3.40
(b} Provisions 3.6 Z49
{c) Deferred fax lizbilities (Net) 23.35 24,47
{d} Other Non-current liabilities 0.1 0.14
Total Non-Current Liabilities 29.93 31.00
{2) Current Liabilities
{a) Financial liabllities
(I} Borrowings 8.41 1.72
(i} Lease Liabilities .08 0.08
{iily Trade payables
- Trade Payables (outstanding to micro and small enterprises)
6.38 -
- Trade Payables (outstanding te other than micro and small
enterprises) 135.78 177.96
{iv) Other financial liakilities 48.63 _[ 45.4%
{b) Provisions 1.70 ] 1.59
{c) Current tax liablities (Net) 21,77 | 16.63
(dy Other current liabilities 44 70 127.09
Total Current Liabilities 267.76 368.50
Total Liabilities 297.89 399.50
Total Equity and Liabilities 3,028.38 2,721.58
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STANDALONE CASH FLOW STATEMENT

C(FInCro
Particulars March 31, 2023 | March 31, 2022
Audited Audited
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 563.05 1,069.98
Adjusted for
Depreciation anc Amortisation Expense 15.28
Finance Cost 1.14
Interest Income (4.52)
Irrecaverable Balances Written Off 104
Liability no longer required written back =
Net Gain on Investment measured at Fair value through Profit & Loss (19.97)
Exceptional items
Unrealised Forex Loss -
MNet Fair value Gain on Forward Contracts
Deferred Revenue Grant G.0g)
Dividend Received 10.30) {0.51)
Net Gain realised on sale of investments 184.50) -
Loss on Sale of Praperty, Plant and Equipment 0.04 3.60
(42.45) {4.02)
Operating Profit Before Working Capital Changes 520.60 1,065.96
Adjusted for
Decrease / (Increase) Trade Recejvahles 337.41 [326.62)
Decrease / (Increase) in Inventories 33570 (259.62)
Decrease / [Increase) in Other Current Assets 7178 {65.00)
Decrease [ (Increase) in Other Current Financial Assets (0.83) 1.84)
Decrease / (Increase) in Other Non Current Assets 11.20 (11.78)
Decrease [ [Increase) in Other Nen Current Financial Assets 0.07 (0.09)
Decrease / {Increase) in Loans 471 (77.83)
Increase/({Decrease} in Trade Payable {109.79) (5.35)
Increase/(Decrease) in Current Financial Liabilities 550 21.68
Increase/(Decrease) in Current Liahilities (82 39) 58.24
ncrease/(Decrezse) in Provision 0.53 0.45
573.90 (667.87)
Cash Generated from Operations 1,094.50 398.08
Direct Tax Paid (Net of Refunds) 136.68 270.00
NET CASH FROM OPERATING ACTIVITIES (A) 95_7.82 128.08
B. CASH FLOW FROM INVESTING ACTIVITIES
Expenditure on Property Plant and Equipments (5.91) (5.11)
Proceeds from Sale of Property Plant and Equipments 0.25 1877
Expenditure on Capital Work In progress {1.27) {0.25)
Purchase of Investment in Subsidairies (42.93) 1480
Purchase of Current Investmants {3.180.25) {193.52)
Sale proceeds fram Current Investments 3.225.05 18563
Dividend Received 0.30 0.51
Interest Received 43.13 237
Net Investments in bank deposits [994.38) r@
NET CASH USED IN INVESTING ACTIVITIES (B) (956.01) (B?lﬁ’}"
ol Ir’ F
C. CASH FLOW FROM FINANCING ACTIVITIES . { :
Interest Paid {2.16) |;fé)1 4
Dividend Paid {17.47) (17 Blag AC
Froceeds from short term Borrowings 5.68 [(43.42)
Payment of Leaze Obligations (0.08) (0.07)
NET CASH FROM FINANCING ACTIVITIES (C) ?&) (13.03) {62.10)
Net Increase/(Decrease) in Cash and Cash Equivalents (A+8+C) " (11.22) 55.84
Cash and Cash Equivalents at the beginning of the year 84.10 18.28
Cash and Cash Equivalents at the end of the year 72.88 84.10
The above Standalone Cash Flow Statement has been orepared under "Indirect Method" =5 sat outin Indian Accounting
Standard{ind AS) 7 - Statement of Cash Flow
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Notes to the Statement of Audited Standalone Financial Results for the quarter and year ended
March 31, 2023

1. The above Standalone financial results have been reviewed by the Audit Committee and approved
by the Board of Directors in their respective meetings held on May 23, 2023. The standalone
financial results are in accordance with the Indian Accounting Standards (Ind-AS) as prescribed
under Section 133 of the Companies Act, 2013, read with the relevant Rules thereunder. These
standalone results have been subjected to audit by the Statutory Auditors of the Company who
have issued unmodified audit reports thereon.

The Board of Directors of Maithan Alloys Limited (“Company” or “MAL” or “Transferee Company”),
at its meeting held on May 05, 2021 had considered and approved the Composite Scheme of
Arrangement ("Scheme”) amongst Ma Kalyaneshwari Holdings Private Limited ("MKH" or
"Demerged Company" or "Transferor Company") and Anjaney Land Assets Private Limited ("ALAPL"
or "Resulting Company") and the Company and their respective shareholders and creditors under
Sections 230 to 232 read with Section 66 and other applicable provisions of the Companies Act,
2013.

Subsequently the Board of Directors of the Company at its meeting held on November 11, 2021
have modified the Scheme to fix the 'Appointed Date' of the Scheme as November 01, 2021 and
related consequential changes thereof. The approval of NCLT to the scheme is awaited. Hence, no
adjustment has been made in this financial result.

3. Exceptional Item includes:

a. X 90.50 Crores for the year ended March 31, 2023 (current quarter: X Nil) represents arrear
electricity charges pertaining to earlier years on account of increase in power tariff notified by
the concerned authorities in the quarter ended June 30, 2022. The Company has gone for an
appeal and received an interim stay order from the Appellate Tribunal for Electricity. Pending
decision of Tribunal, the Company has made payment under protest to the extent of X 80.12
Crore in the FY 2022-2023.

b. X 11.42 Crores for the year ended March 31, 2023 (current quarter: % Nil) represents arrear
electricity charges pertaining to earlier years on account of increase in power tariff notified by
the concerned authorities in the quarter ended September 30, 2022.

4. During the year, the Company has entered into a Shares Purchase Agreement (SPA) with IL&FS
Energy Development Company Limited for the acquisition of 100% of the share capital of Ramagiri
Renewable Energy Limited (RREL), situated in the state of Andhra Pradesh. On completion of the
condition precedent to SPA, RREL has become wholly owned subsidiary of the Company w.e.f.
January 13, 2023. The acquisition was carried out for a purchase consideration of X 9.86 Crore.
Based on guidance on definition of business under Ind AS, Ma‘nagement has classified above
acquisitions as asset acquisitions.




One of the wholly owned Subsidiary, Impex Metal & Ferro Alloys Limited has stopped its
commercial production w.e.f April 30, 2023 due to a steep increase in power tariff. Based on the
detailed assessment, the fair value less costs to sell is higher than the carrying amount and hence
there is no impairment at the reporting date.

As the Company's business activity falls within a single significant primary business segment i.e.
"Ferro Alloys", no separate segment information is disclosed. These, in the context of Ind AS 108
on “Operating Segments Reporting" are considered to constitute one segment and hence, the
Company has not made any additional segment disclosures.

The Board of Directors has recommended a dividend of X 6/- per share for the year ended 31 March,
2023. The payment of Dividend is subject to approval of the sharehalders at the ensuing Annual
General Meeting of the Company.

The figures for the quarter ended 31 March 2023 and 31 March 2022 are balancing figures between
audited figures in respect of the full financial year and the published year to date figures upto the
third quarter of the respective financial years, Also, the figures up to the end of third quarter had
only been reviewed and not subjected to audit.

Figures for the previous period/year have been regrouped and / or reclassified to conform to the
classification of current period wherever necessary.

For Maithan Alloys Limited

LLL‘J}’
Place: Kolkata S. C. Agajwalla
Date : May 23, 2023. Chairman & Managing Director
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Independent Auditor’s Report on Audit of Consolidated Annual Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To,
The Board of Directors of
Maithan Alloys Limited

Report on the Audit of Consolidated Annual Financial Results

Opinion

1. We have audited the accompanying statement of consolidated annual financial results of Maithan Alloys
Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding Company and its
subsidiaries together referred to as "The Group”) for the year ended March 31, 2023, and the consolidated
statements of assets and liabilities and the consolidated statement of cash flows as at and for the year ended on
that date (together referred to as the "consolidated financial results™) attached herewith, being submitted by the
Halding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing Regulations”).

2 In our opinion and to the best of our information and according to the explanations given to us and based on
consideration of reports of other auditors on separate audited financial statements/financial information of the
subsidiaries, the aforesaid consolidated annual financial results:

(i} includes the financial results of entity given below:

Name of the Entity Relationship
Maithan Alloys Limited Holding Company
AXL- Exploration Private Limited Subsidiary Company
|_Anjaney Minerals Limited Subsidiary Company
M/s Impex Matal & Ferro Alloys Limited Subsidiary Company
Maithan Ferrous Private Limited Subsidiary Cornpany
| Salanpur Sinters (P) Ltd, Subsidiary Company
Ramagiri Renewable Energy Limited Subsidiary Company
| (w.e.f, January 13, 2023)

(i) are presented in accordance with the requirements of Regulation 33 of Listing Regulations in this regard; and

(i) give a true and fair view in conformity with the recognition and measurement principles laid down in the
Accounting Standards prescribed under Section 133 of The Companies Act,2013 (the "Act") and other accounting
principles generally accepted in India, of the consolidated net profit and other comprehensive income and other
financial information of the Group for the year ended March 31, 2023 and the consolidated statement of assets
and liabilities and the consolidated statement of cash flows as at and for the year ended on that date.

Basis for opinion

3. We conducted our audit in accordance with the Standards on Auditing (5As) specified under Section 143(10) of
the Act and other applicable authoritative pronouncements issued by the Instttute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the “Auditor's Responsibilities for the
Audit of the Consolidated Annual Financial Results’ section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the consolidated financial results under the provisions of the

Act and the Rules there under, and we have fulfilled our other ethical responsibilities in accorda o ith these
oHi g
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(i)

requirements and the ICAI's Code of Ethics. We believe that the audit evidence bbtained by us and other auditors
in terms of their reports referred to in "Other Matter” paragraph below, is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter

Attention js drawn to the Note 6 of Consolidated Financial Results, which state in one of the Subsidiary, Ramagiri
Renewable Energy Limited (RREL) is in the process of filing necessary application for compounding of non-
compliance under the Companies Act, 2013.

Our Opinion is not modified in respect of above matter.

Board of Director's responsibilities for the Consolidated Financial Results

These consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company's Management and the Board of Directors are respansible for the preparation
and presentation of these consolidated financial results that give a true and fair view of the consolidated net profit
and consolidated total comprehensive income and other financial information of the Group and the consolidated
statement of assets and liabilities and the consolidated statement of cash flows in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the
Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adeguate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
contrals, that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial results that give a true and fair view
and are free from material misstatement, whether due ta fraud or error, which have been used for the purpose
of preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies included in the
Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative but
to do so

The respective Board of Directors of the Companies included in the Group are responsible for overseeing the
financial reporting process of the Group.

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists, Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also: .

Identify and assess the risks of material misstatement of the consolidated financial results, whether due to fraud
or error, design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the averride of internal control., SH1 2
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(i) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our
opinion through a separate report on whether the Holding Company has adequate internal financial contrals with
reference to financial statements in place and the aperating effectiveness of such controls.

(i} Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures in the Statement made by the Management and Board of Directars.

(iv)  Evaluate the appropriateness and reasonableness of disclosures made by the Management and Board of Directors
in terms of the requirements specified under Regulation 33 of the Listing Regulations,

(v} Conclude on the appropriateness of the Management and Board of Directors use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify our opinion, Qur
conclusions are based on the audit evidence obtained up to the date of our auditar's repart. However, future
events or conditions may cause the Group to cease to continue as a going concern.

(vi) Evaluate the overall presentation, structure, and content of the consolidated financial results, including the
disclosures, and whether the consolidated financial results represant the underlying transactions and events in a
manner that achieves fair presentation.

{vii) Obtain sufficient appropriate audit evidence regarding the annual financial results/financial information of the
entities within the Group to express an opinion on the consolidated financial results. We are respansible for the
direction, supervision, and performance of the audit of the financial information of such entities includad in the
consolidated financial results of which we are the independent auditors. For the other entities included in the
consolidated financial results, which have been audited by other auditors such other auditors remain respaonsible
for the direction, supervision and performance of the audits carried out by them. We remain solely respansible
for our audit opinion. Our responsibilities in this regard are further described in sub paragraph no. 14 of the "Other
Matters” below in this audit report.

10, Materiality is the magnitude of misstatements in the consolidated financial results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the consolidated
financial results may be influenced. We consider quantitative materiality and gualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the consolidated annual financial results,

11.  We communicate with those charged with governance of the Holding Company, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

12.  We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

13.  We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable.
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14,

15

16.

Other Matters

We did not audit the financial statements of 6 subsidiaries, whose financial statements reflects total assets (before
consalidation adjustments) of Rs. 238.85 crores and net assets of Rs. 88,50 crores as at 31 March 2023, total
revenues (before consolidation adjustments) of Rs. 52.26 crores and Rs. 394.75 crores (before consolidation
adjustments), total net profit after tax of Rs. 0.94 crores and Rs. 72.49 crores (before consolidation adjustments),
total comprehensive income of Rs. 0.96 crores and Rs. 72.51 crores (before consolidation adjustments) for the
quarter and year ended March 31,2023, respectively, and net cash inflow (before consolidation adjustments) of
Rs. 12.22 crores for the year ended March 31,2023, as considered in the consolidated financial statements, These
financial statements have been audited by other auditors whose reports have been furnished to us by the
Management and our opinion on the consalidated financial staternents, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, and our report in terms of sub-section (3) of Section 143 of
the Act, in so far as it relates to the aforesald subsidiaries is based solely on the reports of the other auditors and
the procedures performed by us as stated in paragraph 13.

The figures for the quarter ended March 31, 2023 and the corresponding quarter ended in the previous year as
reported in the Statement are the balancing figures between audited figures in respect of the full financial year
ended on March 31, 2023 and March 31, 2022 and the published year to date figures upto the end of the third
quarter of the current and previous financial year respectively. Also, the figures up to the end of the third quarter
of the current year had only been reviewed by us as required under the Listing Regulations and not audited.

The comparative financial information of the Group for the quarter and year ended March 31, 2022, prepared in
accordance with Ind AS, included in these consolidated financial results have been audited by the predecessor
auditors. The report of the predecessor auditors on this comparative financial information dated May 30, 2022
expressed an unmodified opinion.

Qur opinion on the Statement is not modified in respect of the above matters.

For Singhi & Co.
Chartered Accountants
Firm Registration No: 302049E
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IR 2 Partner
"‘33;,\\_/ & Membership Number 063769
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UDIN: 2 3263769RGYREF YRIF.

Place: Kolkata
Date: May 23, 2022
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Statement OF Audited Consolidated Financial Results For The Quarter and Year Fuded March 31,2023

(% It Crore)
Quarter Ended Year Ended
g1-Mar-z23 Fi-Dee-no S1-Mar-usoe A1-Muar-zy A1-Mitr-22
Particulars Aundited Audited
{Kefer Note [ Unandited | (Refer Note | Audited Audited
0l 9l
INCOME
Revenue from Cperafians 534,73 658523 B37.14 2,884 55 2,002 46
Oiker Incaomie 42 68 51.04 10.59 174.53 JE11
Total Income 577.39 T36.27 B4T.T3 3,059.88 3.024.57
EXPENSES
Costoof Material Consumed 27R.05 288.35 330 86 1,230.26 1,008.81
Purchase of Traded Goods B 66 27.08 2743 185.57 202:39
Changes in Inveniories of Finished Goods and Work-In-Prograss {27.2B) 62,23 (62,158 3203 {60.25)
tmpoyee Benafils Expense 14.64 1246 2324 6556 B4 .45
Pawer Cost 127.83 14318 107.85 52538 37538
Finarce Cost 1.38 0.34 D18 2249 114
Czpraciation and Amertization Expange E:06 5.00 4,78 20 16,91
{Qiher Expensas 43.87 105,82 B4 .41 310,60 3369
Total Exponsos 451.21 B44.51 §31.10 = 2,321.16 1,942.30
Frafit/ {Loss) lrom ordinary astivities before exceptional ilem & tax 126,18 51,78 31663 73872 1,082.2%
Lass: Exceplional ems (refer note 3) - - - 101.92 -
Profit/ [Loss) from ordinary activities before tax 126,18 91.76 316.63 626.80 1.082.27 |
Tax Exponze
18) Curran: Tax 25.03 20.53 78 57 13827 26837
(f) Deferred Tax 0ar (1.6 {3.87) {0.46) (5,74)
Tolal Tax Expenses 28.10 18,89 74.70 137.81 264.23
Prafit { (Loss) for the period 98.08 T2.77 241,93 493,99 518.04
Cther Camprehensive Income
A (1) ltems that will not be reclassified to profit or loss:
- Re-measurements af tha net defined benafit plans 015 008 (22) 028
- Equity instruments through other comprehensive income 0.04 041 [050) (0. 70)
(i) Incama tax relating to above items Q.05 0.0 0.09 Q.02
Other Comprehensive Income for the period {net of tax) 0.25 046 (0.63) (040}
Total Comprehensive Income for the period 98.33 73.23 241.30 495.53
Met Profit attributable to:
& Dwners of the Company 58,14 T2TR 241 .84 45507 B18.06
b Men Contrafling Interast 0.0 (001} (0.0 {0.08) {0.02)
Other Comprehensive Ingome attribuitable to;
a. Cwners of the Comparny 0.25 .48 (3.83) (040 oa
b Non Conjrolling Interest 2 Z 3
Total Comprehensive Income attributable to - »
a. Owners of the Company 5539 73.24 241.31 458 67 518.93
o Mon Cantralling Interest {0.08} (C.01) 10043 {0.08) (3.02)
Equity Snhare Capital (F V' of  10/- aach) 2811 2911 251 2811 281
Dther Equily 1771514 2.395.55
Earnings Per Share (not annualisod) —
i1) Basic {in & 23,60 25,00 8314 17141, 5 logy
(2) Diluted fin &) 33.69 25.00 8311 17144’ . 281.00!
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CONSOLINATED STATEMENT OF ASSETS AND LIABILITIES -

(£ 1n Crosed

; Mareh 31, aozy Murch 31, 2020
Pitrticnluey Aundited Aucdited
ASSETS
(1) Nen-Current Assets
{a) Propesty, plani and cgquipment 23181 230.E0
{B) Capital Work in Pragrass .80 033
{c} CGoadwil 16.31 16.31
(dr Intangible assats 0.2a b4z
[e} Rightof Uso Asspis 1E.45 1hag
i} Financial assets
(i) Investmaonls 512 582
Liiy  Ther financ:al asseis 57,01 577
@y MNon Curront l2x assels {Met) 13.55 .56
th Deferred Tax Assst (Met) 3.10 -
{iy Ofher Mon-current assets 1.37 12.58
Total Man-Current Assots 356.40 361.23
{2} Currenl Assels
{8} Invanlaries 30364 8TE, 10
(b} Fmancaat assers
il Invesimenis H#E5.15 21804
(il Trade recoivablos 42320 BAE 4B
Lz} Cash ang cash equivalents E3.50 B&.37
{iv} Bank balances (other than (i) abave) 1,039,085 14.02
) Loans 026 0,33
{vi) Cther financial zssats 708 4.00
(e} {Hner currant asseis 52.46 85,79
id) Asselheld for Sale 3.23 ) -
Total Current Assets 2,TE3.66 2,3B5.51
Total Assots ' ) _ 1,140.06 2,750.74
EQUITY AND LIABILITIES
Equity
(&) Eouily share capial 29.11 2911
(b) Othar aguity 277514 226395
[c] MNoncontroliing intorest .09 a2
Total Equity 2,B05.24 2.523.78
Liabilitics
(1] Non-Current Liakilitios
&l Financizl kabilitas
(i) DBaorrowisgs B8.00 .
i) Lease Liabilites 331 3.44
(B} Provisions 325 104
{o) Deferrod fax liabilities (Nel) SR 81 op az
(d) Other Nan-curran: liabilities 0:11 .44
Total Non-Current Liabilities - = o= 41,48 33.05
{2} Current Liabilities . — = 7
[8) Financial lizbllbes
i) Bomowings 841 1,72
{ii} Lease Labilities .08 . 0.08
{idl) Trade payables
- Trade Payables {oulstanding to micta and small
enterprizes) =3
- Trace Fayables {outstanding to other than micro and
sinzll enterprisas) IEERE] 197,19 :—I-'-':.-_-_H
fiv) Other financhal Fatilitios 480 43.33 et 7 0
(o} Provesions 1,81 1.50 = WRIERY
ich Current tax liabiitios (Nel) 21.81 1653 - 15
() Other curren labilities B1.70 133,37 By 4 / ||
g S L
Total Current Liabilities 293.34 293,91 =
Total Liakilities 334.82 3 426.95
Total Equity and Liabilities 3,140.08 2,750.74
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CONSOLIDATED CASIT FLOW STATEMENT .

(T la Crore)

Mareh 31, 2023

March 34, 2022

R E Audited Ansddiled
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax B3E.80 1,082.27
Adjusted for -
Dearcclation and amartisaton a0.21 16:91
Finarca Cost 2.4 11e
IntErest income (36.£40) 11.73)
Ifreceveranle balances wrilten off 117 1.06
Lizkitity ne longer required written back [28.54) .
Wet Gain en investment measured at Fair value through Proflt & Loss 12.1%) [30.CE)
Net Gain realised on sale of investmants {84.50) -
Unrealised Forax Loss 4,05 -
Net Eair value Galnoan Forward Contracts (3,04}
Excaptionel items igr.ea
prred revEnuR Income (203} [0.08}
Divideng recpivod 1G:301] [C:51]
Loss on Sale of Prozerty, Plant and-Equipment G_Ez 4.8
|30.39) 1.37
Operating profit before working capital changes 60641 1,083.64
Agjusted lor
Decrease / [ingreqse) Trade Receivables 264.48 {253.64]
Decroase | |Increzse) in Inventerias 37245 {327.59)
Decrease J |Inerease) in Cther Curront Assals 47.533 [55.52)
Dweerease J {Ingreaso) on Other Cerrsns Finangial Assets (0.23) 11.84)
Docrease [/ {Incroase) in Other Non Currant Assets 1121 |15.80)
Cecroase f {Increase) in Othar Nor Currant Financial Assets [=.84) [24.62)
Becrease / (Incroase) in Loans [0.03) (0.02)
fnereasef|Cecrease] in Trade Payable [120.75) 13.58
increase/{Cecrease] in Current Financisl Liabilitias 5.65 21,54
Inzreasef{Decrease] in Current Lisbilities 71.70) 62,35
IncreasefiDacrease) In Provision a7 ] 1
458 69 |575.75)
Cash generated from operations 1,105.10 506.8%
Direct Tax Paid ({Net of Refunds) 136.9% 270,30
NET CASH FROM DPERATING ACTIVITIES 1A 963,11 236,59
B. CASH FLOW FRONM INVESTING ACTIVITIES
Expenditure on Fraopery Plant and Equipments [5.84) (1001
Froceeds from Sala of Property Flant ard Equipments 4,57 21.28
Expenciture an Capital Work In progress [2.27) [0:33}
Asser Held for Sale .15}
Soodesl 16.31)
Allotment el Shara to fon Contalling interost
Dilgtien of S1ak= 1.60
Purchase of Currdnt. Investments 11%3.92]
sale proceeds from Currost Investments 136.18
Furchase al Nen Current Invesirmen: ;
Dividend received 051
Interast received 3435 2.21
Mot invBstments in fixed deposics [1,025.04} (5:13}
MNET CASH USED IN INVESTING ACTIVITIES 13 {951.88) | 104,68}
C. CASH FLOW FROM FINANCING ACTIVITIES !
Irderast paic 11.1%}
Dividend [17.47)
Proceeds from: Barfowings [43.47)
Fayment of Lease Obligations 13.07)
MET CASH FROM FINANCING ACTIVITIES 1 162,100 =
Net increase/{dacresse) in Cash and casn pouivalonts (A+3+0) B9.BT.L
Cash and tash equivalonty 22 the Bepinning of the (GEL 1R
Cashand cash equivalents at the end of the year e 85,50 T BEa7

£4.37

- - s - - v I 1 : \. fir
Tne-pbowe Consclidatad Cask Flow Statament nas Beon propacred under ipdirect Method” as sebous in indian Accouating Standard(ing M“:l T

- Batement of Cash Flow
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Notes to the Statement of Audited Consolidated Financial Results for the quarter and year ended
March 31, 2023

1,

The above Consolidated financial results have been reviewed by the Audit Committee and
appraved by the Board of Directors in their respective meetings held on May 23, 2023. The
consolidated financial results are in accordance with the Indian Accounting Standards (Ind-AS) as
prescribed under Section 133 of the Companies Act, 2013, read with the relevant Rules thereunder.
These consoelidated results have been subjected to audit by the Statutory Auditors of the Caompany
who have issued unmodified audit reports thereon.

The Board of Directors of Maithan Alloys Limited ("the Holding Company” or “MAL” or “Transferee
Company”}, at its meeting held on May 05, 2021 had considered and approved the Composite
Scheme of Arrangement ("Scheme") amongst Ma Kalyaneshwari Holdings Private Limited ("MKR"
or "Demerged Company" or "Transferor Company") and Anjaney Land Assets Private Limited
("ALAPL" or "Resulting Company") and the Holding Company and their respactive shareholders and
creditors under Sections 230 to 232 read with Section 66 and other applicable pravisions of the
Companies Act, 2013,

Subsequently the Board of Directors of the Holding Company at its meeting held on November 1T,
2021 have modified the Scheme to fix the 'Appointed Date' of the Scheme as November 01, 2021
and related consequential changes thereof. The approval of NCLT to the scheme is awaited. Hence,
no adjustment has been made in this financial result.

Exceptional ltem includes:

a. %90.50 Crores for the year ended March 31, 2023 (current quarter: £ Nil) represents arrear
electricity charges pertaining to earlier years on account of increase in power tariff notified
by the concerned authorities in the quarter ended June 30, 2022. The Holding Company
has gone for an appeal and received an interim stay order from the Appellate Tribunal for
Electricity. Pending decision of Tribunal, the Holding Company has made payment under
protest to the extent of X 80.12 Crore in the FY 2022-2023.

b. X 11.42 Crores for the year ended March 31, 2023 (current quarter: % Mil) represents arrear
electricity charges pertaining to earlier years on account of increase in power tariff notified

by the concerned authorities in the quarter ended September 30, 2022,
During the year, the Holding Company has entered into a Shares Purchase Agreement (SPA) with
IL&FS Energy Development Company Limited for the acquisition of 100% of the share capital of
Ramagiri Renewable Energy Limited (RREL), situated in the state of Andhra Pradesh. On completion
of the condition precedent to SPA, RREL has become wholly owned subsidiary of the Company
w.e.f. January 13, 2023. The acguisition was carried out for a purc eration of ¥ 9,86
Crore, Based on guidance on definition of business undar Ind AS
Company has classified above acquisitions as asset acquisitions.




10.

One of the wholly owned Subsidiary, Impex Metal & Ferro Alloys Limited has stopped its
commercial production w.e.f April 30, 2023 due to a steep increase in power tariff, Based on the
detailed assessment, the fair value less costs to sell is higher than the carrying amount and hence
there is no impairment at the reporting date.

Ramagiri Renewable Energy Limited (RREL), (100% subsidiary) has noted that the erstwhile
management was not in the compliance of Companies Act, 2013 to the extent of nan-appointment
of Key managerial personnel. The Management is of the view that considering the NCLT
proceedings, no penalty would be levied on RREL,

As the Group's business activity falls within a single significant primary business segment i.e. "Ferro
Alloys", no separate segment information is disclosed. These, in the context of Ind AS 108 on
"Operating Segments Reporting" are considered to constitute ane segment and hence, the Group
has not made any additional segment disclosures.

The Board of Directors has recommended a dividend of % 6/- per share for the year ended 31 March
2023. The payment of Dividend is subject to approval of the shareholders at the ensuing Annual
General Meeting of the Company.

The figures for the quarter ended 31 March 2023 and 31 March 2022 are balancing figures between
audited figures in respect of the full financial year and the published year to date figures upto the
third quarter of the respective financial years. Also, the figures up to the end of third quarter had
only been reviewed and not subjected to audit.

Figures for the previous period/year have been regrouped and reclassified to conform to the
classification of current pericd wherever necessary.

For Maithan Alloys Limited

{
Place: Kolkata 5. C. Agarnwalla

Date : May 23, 2023. Chairman & Managing Director




Ditaly signed by SUBHAS
SUBHAS CHANDRA ClanDRa AGARWALLA
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