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Sub: Outcome ofthe heeting oI the Board of Directors-Iinancial Results

Dear Sir,

We hereby in{orm that the Board of Directors o{ the Company at irs meeting held today, inter- atia,
have considered and approved the Standalone Financial Results Ior the quarter and {inancial year
ended on 31$ March, 2023 and Consolidated Financial Resulis {or the quarter and financial year
ended on 31d March,2023.

We are mclosing a copy of the abovementioned results along with the Auditor's Reports thereon
and dedaration under Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disdosure Requirements) Regulations, 2015.

The Board Meeting commenced at12:30 P.M. and concluded at 5r50 P.M.

This is Ior your in{ormation and appropriate dissemination.

Thanking you,

Your' faitnlully.

For Mailhan Alloys Limited

Rajesh K. Shah
Company Secletary

tn,l: a/a
cc: The Corporate Relationship Department

BSE Limited
Rohrnda Buildrng. P.J. I oBer\
Dalalstreet. fort \.4 u m ba ' 400 00 t

S, rip Code: 500078

works I Unit-l : PO Kalyaneshwai - 713 369, Dist Pascnim Bardhaman (West Bengat)
Uit-ll : E.Pl.P, Bymihat, Dist. Ri-bhoi,7g3101 (lregialaya)
Unlt-lll : P ot No. 42 & 43, APSEZ. P O Alchutapu.am, Disl. VisakhEpalnam , 53 I 011 (A P)



Stngfri st Co,

(D

(j)

Korkata-7oo 026, lrrdE)
+er(o)31 2419 focD/oro2
kolkata@s nq h co com

Independent Auditor's Report on Audit of Standalone Annual Financial Results of the Comoanv
pursuant to the Reoulation 33 of the SEBI (fistino Oblioations and Disclosure Reouirementsl
Reoulations, 2015 (as amended)

To,
The Board of Directors of
Maithan Alloys Limited

Report on the Audit of Standalone Annual Financial Results

Opinion
We have aud ted the accompanying standalone annualfinancal resu ts of Maithan Alloys Limited (herelnafter
referred to as the'Company) for the year ended March 31, 2023, and the standalone statement of assets and
lab lties and standalone statement of cash flows as at and for the year ended on that date, attached herewith,
belng submitted by the Company pursuant to the requ rement of Regulations 33 of the SEBI (Llsting Obligations
and Discosure Requiremenls) Regu ations, 2015, as amended CL sting RegulaUons')

In our opin on and to the best of our lnfoTmation and accord ng to the explanatrons given to us, the aforesald
standalone annual financlal results:

2.

1.

3.

are presented in accordance wlth the requirements of RegulaUons 33 of the Listing Regulations n this
regard; and
g ves a true and fair view in conform ty with the recognitlon and measurement principles laid down in the
applicable accounting standards prescribed under SeC! on 133 of the Companles Act, 2013 (the "Act1 and
other accounl ng principles generaly accepted n India, of the net proflt and other comprehenstve income
and other financia informaton of the Company for the year ended l4arch 31,2023, and the standalone
statement of assets and liabi it es and the standalone statement of cash flows as at and for the vear ended
on that date-

Basis for opinion
We conducted our audit in accordance wlth the Standards on Aud ting (SAs) specified Lrnder Section 143(10) of
the Companies Act, 2013 (the Act) and other appllcable authoritatrve pronouncements issued by the Institute of
Chatered Accountants of India. Our responsibilitres under those Slandards are further described in the'Auditort
Responsrbi iUes for the Aud it of the sta nda lone an n ua fina ncial res! lts. sedtion of o Lt r report. We are independent
of lhe Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants ol Ind a
together wilh the ethical requirements that are relevant to our audit of the financal statements under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical responsibilities in
accordance wth these requirements and the Code of Ethics. We believe that the audit ev dence obtained by us
ls suffclenl and appropriate to prov de a basls for our opinion on the standalone annual financial results.
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4.
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Board of Director,s responsibilities for the Standalone Annual Financial Results
These standarone annuar financiar resurts have been prepared on the basis of the s;ndarone annuar frnancialstatements The company's Board of Directors are responsibre for the preparatron and presentation of these
srandalone annuarfinanciar resurts that give a true and fairview ofthe net profitand other comprehensrve income
and other financial inlomation of the Company and the standalone statement of assets and liabilities and the
standalone statement of cash frows in accordance with the recogniuon and measurement principres raid down inthe Indian Accounting standards prescribed under section ti: of th" eat read with relevant rules issued
thereunder and other accounting principres genera[y accepted ]n India and rn compriance with Regurations 33 ofthe Listing Regulations The Board of Directors of the company are responsibre for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the company
and for preventjng and detecting frauds and other irregurarities; setection lnd apprication of appropriate
accounting policies; making judgnrents and estrmales that are reasofable and prudent; and the design,
implementation and maintenance of adequate internar financiar controls, that were operating effectivery for
ensuring accuracy and compreteness of the accounting records, rerevant to the preparation and presentation of
the standalone annuarfinanciarstatements that give a true and farr view and are free from materaimisstatement,
whether due to Fraud or error which have been used for the purpose of preparation of the standarone annuar
financial rcsults by the Drrectors of the company, as aforesaid.

In preparlng the standarone annuar financrar resurts, the Board of Directors of the cornpany are responsibre for
assessing the abllity of the Company to continue as a going concern, disclosing, as applicable, matters related to
gorng concern and using the going concern basrs of accounting untess the goard oi oirectors either rntends to
liquidate the Company or to cease operattons, or has no reallstic alternative but to do so.

The Board of D rectors oF the Company are responsible for overseeing the financial reporttng process of the
Company,

Auditor's responsibilities for the Audit of the Standalone Annual Financial Resutts
our objectives are to obtain reasonabre assurance about whether the standaione annuar financiar results as a
whole are free from materiar misstatement, whether due to fraud or error, and to issue an auditort report that
includes our opinion. Reasonabre assurance is a high rever of assurance, but is not a guarantee that an audit
conducted in accordance with sAs wi arways detect a materiar misstatement when it e;sts. ryisstatements can
arise from fraud or error and are considered rnateriar it indrviduary or in the aggregate, they courd reasonabry
be expected to infruence the economic decisions of users taken on the basis or theseltanaarone annuar Rnanciar
results.

As part of an audrt in accordance with sAs, we exercise professionar jLrdgment and maintain professional
skepticlsm throughout the audit. We also:

Identiry and assess the risks of materiar mrsstatement of the sta,rdarone annuar tinanciar resurts, whether
due to fraud or error, design and peform audit procedures responsive to those risks, and obtain audit
evrdence that is sufficient and appropriate to provrde a basis for our opinion. The rrsk of not detecting a
material misstatement resurting from fraud is higher than for one resurting from error, as fraud may invorve
collusion, forgery, intentionar omrssions, misrepresentations, or the oveffide of internar contror.

5.

8.

7.

6.

obtarn an understanding of internar contror rerevant to the audit in order to design audit procedlres that
are appropriate irl the circumstances. Under Section 143(3Xi) of the Act, we are also respons ble for
expressing our opinron through a separate report on the cornplete set of financia statements on



11.

10.
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12.
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.......contd.

the company has adequate internal flnancial controls with reference to financial statements in prace and
the operating effectiveness of slch controls.

Evaluate the appropdateness of accounting policies used and the reasonableness of accounflng estimates
and related disclosures in the standarone annuar fiaancial rcsurts made by the uanagement ana Board of
Dlrectors.

' conclude on the appropriateness ofthe lYanagement and Board of Directors use or the gojng concern basjs
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or condiUons that may cast significant doubt on the appropriateness of this assumption. If we
concrude that a materiar uncertarnty exists, we are required to draw ;ttention in our auditor,s report to the
related disclosures ln the standalone annual financtal results or, if such disclosures are inadequate, to
modlfy our opln ion our conclusions arc based on the auditevidence obtatned Llp to the date ofourauditor,s
report. However, future events or conditions may cause the Cornpany to cease to continue as a going
concern.

' Evaluate the overallpresentation, structure and content ofthe standalone annualflnancialresults, including
the discosures, and whether the standarone annualfinanciar results represent the underrying hansactions
and events in a manner that achieves fair presentation.

Materiality is the maqnitude of misstatements in the standalone annual financial results tha! indivldually or ln
aggregate, makes it probable that the economrc decrsions of a reasonabry knowredgeabre user ot the standarone
annual financta resLtlts may be influenced. We consider quantitative mater]alityind qualitative factors in (i)
planning the scope of o,r audit work and in evaruating the resurts of our work; and 1ii) to evaruate 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, theplanned scope and timing of the audit and significant audit findings, inctuaing ;;y signiftcant deficienctes in
internal control that we identify during our audlt

we also provide those charged with governance with a statement that we have compried with rerevant ethicar
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 appltcable, related sateguards

Other Matters
Ihe figures for the quarler ended lvlarch 31, 2023 and corresponding quarter ended in the previous year asrepoted in the standarone annualfinancal resurt are the barancing figu;s between the audited figures in respect
of the furr frnanciar year and the publrshed year to date figures up t; the end of the third quarter of the current
and previous financial year respectively. Also, the figures up to the end of the third quater had only been reviewed
and not subjected to audit.

The comparative flnancral inforrnation of the Company for the quarter and yeQr ended lvlarch 31,2022 prepared
in accordance with Ind AS, included in these standalone annual financial results have been audited by the
predecessor auditors. The report ofthe predecessor audrtorc on thrs comparative financial intormation dated May
30, 2022 expressed an unmodified opinion.

13.
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14. The standalone annuar financiar resurts deart 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 ofthe company for the year ended l4arch 31, 2023 on which we issued an unmodifred audit opinion' vide oLrr report dated May 23,2023.
Our opinion on the Statement is not modified in respect of above matters

For Singhi & Co.
Chartered Accountants

Firm Registratjon No: 302049E

n
Ii'*; i 1"-l'ta

(Shrenik Mehtaj
Partner

lvlembership Number 063769
uDrNr 2 3.63 + 63 BGYRe E+gg o

Place: Kolkata
Date: May 23, 2023
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maithan alloys ltd
CIN:127101WB1985PlC039503

Regd. Office:'Ideal Centre', 4th Floor, 9, A-lC Bose Road, Kolkata - 700 017
e-mail: office@maithanalloys.com, website: ww.Vv.maithanallovs.com

Ph: 033-4063-2393 Fax: 033-2290 0383

Notes to the Statement of Audited Standalone Financial R€sults 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 Dlrectors ln their respective meetings he d on May 23, 2023. The standalone
financial results are in accordance with the ndian Accounting Standards (lnd AS) as prescribed

under Section 133 of the Companies Act, 2013, read with the relevant Ru es thereunder. These
standa one results have been subjected to audlt by the Statutory Auditors of the Company who
have issued unmodlfied audit reports thereon.

The Board of Directors of Maithan Alloys Limited ("Company" or "MAL" or "Transferee Company"),
at lts meeting held on May A5,2021 had considered and approved the Composite Scheme of
Arrangement ("Scheme") amongst l\y'a Kalyaneshwari Holdings Private Limited ("MKH" or
"Demerged Company" or'Transferor Cornpany") and Anjaney Land Assets Private Limited ('ALAPL'

or "Resultlng Company") and the Company and their respective shareho ders and creditors under
Sections 230 to 232 read wlth Section 66 and other app icab e provislons of the Companles Act,
2013.

Subsequent y the Board of Directors of the Company at its meetlng held on November 11, 2021
have modified the Scheme to flx the 'Appolnted Date' of the Scheme as Novefiber 01,2021 ard
re ated consequential changes thereof. The approva of NCLT to the schene is awalted. Hence, no
adjustment has been made ln this financia result.

Exceptional ltem includes:
a. < 90.50 Crores for the year ended March 31, 2023 (current quarter: < Nil) represents arrear

e ectricity charges pertaining to ear ier 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

appea and recelved an interim stay order from the Appel ate Tribunai for Electrlclty. Pending

decision of Tribunal, the Company has made payment under protest to the extent of { 80.12

Crore ln the FY 2022-2023.

3.

b. { 11.42 Crores for the year ended March 31, 2023 (current quarier: < Nl ) represents arrear
electricity charges pertaining to earlier years on account of increase ln power tariff notlfied by
the concerned author ties in the quarter ended September 30, 2022.

4- Durlng the year, the Company has entered into a Shares Purchase Agreement (SPA) with lL&FS

Energy Deve opment Company Llmited for the acquisition of 100% of the share caplta of Ramagiri
Renewable Energy Limlted (RREL), situated in the state ofAndhra Pradesh. On completion ofthe
condition precedent to SPA, RREL has become wholy owned subsldiary of the Company w.e.f.
lanuary 13, 2023. The acquisition was carrled out for a purchase conslderation of 19.86 Crore.
Based on guidance on definltion of business under lnd A5, fty'ahagement has cassif]ed above

,,il-?-. 
--.-);\0.

fr

acquisltlons as asset acquisitions.



5. One of the wholly owned Subsidiary, mpex Metal & Ferro Alloys Llmited has stopped its
commercial production w.e.f April 30, 2023 due to a steep increase ln power tarltf. Based on the
detai ed assessnrent, the fair value less costs to sell is higher than the carrylng amount and hence
there is no impairment at the reporting date.

5. As the Company's buslness activity fals within a single significant primary business segnent i.e.
"Ferro Alloys , no separate segment information is discrosed. These, in the context of rnd As 108
on "Operating Segrnents Reporting,,are considered to constitute one segment and hence, the
Company has not made any additionalsegment disclosures.

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

8. The figures for the quarter endecl3l March 2023 ard 31,March 2A22 are ba anclng figures between
audited figures in respect of the full financia year and the publlshed year to dat; figures upto the
third quarter of the respective financia years.Also,thefiguresuptotheendofthirdquarterhad
only been reviewed and not subl'ected io audit.

9. Figures for the previous period/year have been regrouped and / or reclasslfied to contorm to the
classification of current period wherever necessary.

Place: Kolkata
Date : May 23, 2023.

For Maithan Alloys Limited

&lo*o
s. c. rq//rwarra
chairmjfr & Managinq Director
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Independent Auditor's Report on Audit
Pursuant to the Regulation 33 of the
Regulations/ 2015 (as amended)

To,
The Board of Directors of
Maithan Alloys Limited

Report on the Audit of Consolidated Annual Financial Results

Opinion
we have nudited the accompanying statement of consolidated annual financral resllts of Maithan Alloys
Limited (hereinafter referred to as the .Hotding Company,) and its slbsidiaries (Holding Company and its
subsidiaries together refered to as "The Groupl for the year ended March 3t, zbzs, and the consoldated
statements of assets and liab lites and the consolidated statement of cash flows as at an; for the vear ended on
that date (together referred to as the "consoldated financal results') attached herewith, be ng submiited by the
Hoding company pursuani to the requirement of Regurauon 33 of the SEBI (Listing obrigations and Discrosure
Requirements) Regulations, 2015, as amended ('L sting Regu ations).

In our oprnion and to the best of our nformauon and according to the explanations given to us and based on
consideration of reports oF other audrtors on separate audited fnancial statements/fi;anclal informatron of the
subsid aries, the aforesaid consol dated annual flnancial results:

inc udes the financial resu ts of entity g ven below:

(il) are presented in accordance with the requirernents of Regulauon 33 of Listing Regulations in thls reqafd; and

(lii) give a kue and farr view in conforrnity with the recogn tion and measurement prrncipes laid down in the
Accounting standards prescribed under section 133 of rhe compan es Act,201i (thei.Act,,) and other accounting
principles generally accepted in India, of the consoldated net profit and other comprehensive lncome and othei
financial nformation of the Group for the year ended l,larch 3i, 2023 and the consolidated statement of assets
and llabrlities and the consoridated statement of cash flows as at and for the year ended on that date.

Basis for opinion
we conducted our audit in accordance wth the standards on Auditing (sAs) specified under section 143(10) of
the Act and other applicable althor tative pronouncer.ents issLred btthe I;stitute of chartered Accountant; of
lnd a our responsibillties unde. Lhose SLandards are further described in the'Audtor's Responsibilities for the
Audit of the consolidated Annual F nancial Results'secton of our repori. we are independent of the Group in
accordance with the code of Ethics ssued by the Institute of chartered Accountants oi India together with the
ethicalrequ rements that are relevant to our audit ofthe conso idated financial results under the p;ovisions ofthe

rGrkata 7oo 026 lndra)
r9l(o)31'2a19 6000/01/02
kolkaia@s .e h co coh

of Consolidated Annual Financial Results of the Company
SEBI (Listing Obligations and Disclosure Requirements)

2.

(r)

1.

3.

Name of the Entity Relationship

N4aithan Aloys Limited Hold nq Comoanv
AXL- Exp oration Private L m ted Subsid ary Company
Anianey lYinerals Lim ted Subsrdiary Comoanv
pl/s Impex l4etal & Ferro Allovs Lin]ited Subsidiarv conrDanv
[4a than Ferrous Private Lim ted Subsid ary CornDanv
Salanpur S nters (P) Ltd. Subsid ary ComDanv
Ramagiri Renewable Energy Limited Subsidlary Company

(w.e.f. Januarv 13. 2023)

Act and the Rules there under, and we have fulfilled our other ethical responsibilities in accorda

HydeDbad,Naop!l

th these
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5.

9.

(D

6.

7.

.....-.contd.

requirements and the ICAI'S code of Ethics. we believe that the auditevidence dbtained by us andother auditors
in terms of their rcports referred to in "other l4atter" paragraph below, is sumcient and appropriate to provide a
basis for our opinion.

Emphasis of Matter
Attention is drawn to the Note 6 of consolidated Financial Results, which state in one of the subsidiary, Ramagiri
Renewable Energy Limited (RREL) is n the process of filing necessary application for compounding of oo-n-
compliance under the Companies Act, 2013.

Our Opinion is not modified ln 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 flnancial
statements The Holdrng company's r4anagement and the Board of Directors are responsible for the preparation
and presentation of these consolidated flnancia results that g ive 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
staternent of assets and labllities and the consolidated staiement ofcash flows in accordance with the recoonition
and measurernent principles laid down in the Indian Accounting standards prescribed under section 133;F the
Act read with relevant rules issued thereunder and other accounting principles generally accepted n India and in
compliance with Regulauon 33 of the Listing Regulations. The respective Board of Diectors of the companies
ncluded in the Group are responsible for ma ntenance of adequate accounting records in accordance with the
provisrons of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregularities; seection and application of appropriate accounting policies; making;udgmenS a;d estimates
that are reasonabe and prudenu and the design, implementation andmaintenance of;deqlate internalfinancial
conlrols, that were operating effecrively for ensuring accuracy and completeness of the accounting records,
relevant to th€ preparaUon and presentaUon of the consolidated flnancial results that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have be;n used for the purpose
of preparation ofthe consolidated financal results by the Dtrectors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors ofthe companies included in the
Group are responsible for assess ng the ability of the Group to continue as a going concern, disclosing, as
applicabe. matters related to going concern and using the going concern basis ofaccounilng unless the respaive
Board of Drrectors 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 ofthe Consolidated Financial Results
our objectives are to obtain reasonable assurance about whether the consolidated financiai results as a whole
arc free from material misstatement, whether due to fraud or error, and to issue an alditor,s report that includes
our opinion Reasonable assurance is a hlgh level of assura nce, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a rnaterial misstatement when it exists. lvl sstatements can arise from
fraud or error and are considered materiar it individua y or in the aggregate, rhey courd reasonabry be expected
to nfluence the econom c decisrons of lsers taken on the basis of thase consorid;ted financial results.

As part ol an audit in accordance with sAs, we exerclse professional judgment and maintain prolessional
skepticism throughout the audit. We also:

Identiry and assess the risks of material misstatement ofthe consolidated financial results, whether due to fraud
or error, design and perform audit procedures responsiveto those risk and obtain auditevidence that is sufficient
and approp ate to provlde a basls for our opinion. The risk of not detecting a material misstaternent resulting
from fraud is higher than for one resulting from error, as fraud may lllolve collusion, forgery, intentiona]
o-"r sso_s, mis-ep-eseltalio-s, or the override o. inter-al contro', /zfi>\

L
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(ii) obtain an understand ng oF internal control relevant to the audit in order to design audtt procedures that areappropriate in the circumstances. L,nder sesuon 143(3xi) of the Act, we are also responsibre for expressing our
opinlon thro!-gh a separate report on whether the Hoiding Company has adequate internat financial controls with
relerence to financiai statements in place and the operati-ng effectiveness of iuch controls.

(iii) Evaluate the appropriateness of accountng pollcies used and the reasonableness of accounting estirnates and
related disclosures in the Statement made by the l4anagement and Board of Directors.

(iv) Evaluate the appropriateness and reasonabeness ofdisclosures made bythe Flanagement and Board of Directors
in terms ofthe requirements specifled under Regutation 33 ofthe L sting Regulatio;s.

(v) conc ude on the approprrateness of the l\4anagement and Board of Directors use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists ralated to events or
conditions that may cast significant doubt on the abirity of the Group to continue as a going concern, If we
conclude thata materaluncertainty exists, we are requrred to draw attention in our auditor,i rep-ort to the related
disclosures n the consoridated Financiar resurts or, if auch discrosures are rnadequate, to modiry our oprnion. our
conclusions are based on the audit evidence obtained up to the date of our auditor,s report. However, futuie
events or condltions may cause the Group to cease to continue as a going concern,

(vD Evaluate the overall presentation, structure, and content of the consolidated financlal results, including the
d sclosures, and whether the corlsolidated Financial results represent the underlyin! transactions and events in a
manne- t'ar ach eves fak p€sertat.on.

(vi) obtain sufflcient appropriate audit evldence regarding the annual financial results/financial jnformation of the
entities wthin the Group to express an opinion on the consolidated financial results. We are responsible for the
direction, supewision, and perFormance of the audit of the flnafcial inFormatio| of such entities included in the
consolidated financial results of which we are the independent auditors. For the other entities included in the
consolidated financial rcsults, which have been audited by other aud tors such other audrtors remain responsible
for the direction, supervision and performance of the audits carried out by them. we remain sorery responsibe
for our a ud it oprnlon O ur responsibllities in th is regard are fu ther described' in sub paragraph no. 14 of the ,Other
l4atters" below in this audit report.

10. IYateriality is the magnitude of misstatements in the consolidated financial res]ts that, jndividually or in
agqregate, makes t probable that the economrc decislons of a reasonably knowledgea ble use; of the consolidated
financial results may be influenced. We consider quantitative materiality and quali6uve factors n (i) planntng the
scope of our aud t work and in evaluating the results ofour work; and (il) to evaluate the effect oi any ideniified
misstaternents in the consolidated annual financial resuits.11 we com mun icate w,th those charged with governa nce of the Hord ing com pa ny, a mong other matters, the pra nned
scope and liming ofthe audit and significant audit findings, includina any;igniricant d6ficiencies in iniernai control
that we identiry during our audit.

12 We also provide those charged with govemance with a statement that we have complied with rclevant ethical
requirements regarding independence and to communicate wrth them all relationships and other matters th;t
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 e\tent applicable.

z'snt Q/\"} cl\
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Place: Kolkata
Date: May 23, 2022

Other Matters

We d d notauditthe flnancialstatements of 6 subsidiaries, whose financialstatements reflects totalassets (before
consolidation adjustments) of Rs. 238.85 crores and net assets of Rs. 88.so crores as at 31 lvlarch 202i, totar
revenles (before consoridation adjustments) of Rs. 52.26 croTes and Rs. 394.75 crores (before consoridation
adjustments), total net profit after taxof Rs. 0,94 crores and fu. 72.49 crores (before consoridation adjustments),
total comprehensive income of Rs. 0.96 crores and Rs. 72.51 crores (before consoridation adjustmens) for thequarter and year_ended l4arch 31,2023, respectiv€ry, and net cash inflow (before consoridation adjustments) of
Rs. 12-22 crores for the year ended r4arch 31,2023, as considered in the co;soridated financiar statements. These
financial staternents have been audited by other auditors whose reports have been furnished to us by the
Ivlanagement and our opinion on the consolidated financial statemenb; in so far as it relates to the amounts and
disclosures incllded in respect of these subsid aries, and our report in ierms of sub-section (3) of section 143 of
the Act, ln so far as rt rerates to the aforesaid subsidiaries is based solery on the reports oi the other auditors and
the procedures performed by us as stated in paragraph 13.

The figures for the quarter ended p:arch 31, 2023 and the corresponding quarter ended in the previor.rs year asreported n the staGment are the barancing figures between audited fig-ures in respect of the fu financial year
ended on-lvlarch 31, 2023 and l4arch 31, 2022 and the pubrished year io date flgures upto the end of the third
quarter ofthe current and previous financialyear respectively. Also;the flgures urto the end ofthe third quarter
ofthe current year had onry been reviewed by us as require; under the L;sting iegurations and not audited,

The comparative financial rnformation of the Group for the quarter and year ended [.larch 31, 2022, prepared in
accordance with Ind AS, inciuded in these consolidated flnancal results have been audited by the predecessor
audltors The report of the predecessor auditors on this comparative financial information dated May 30,2ozz
expressed an unmodified opiniof.
our opinion on the Statement is not modified in respect ofthe above matters.

For Singhi & Co.
Chartered Acco!ntants

Firm Reglstration Noi 302049E

16.

15.

h'.,* n1*
(Shrenik Mehta)

Partner
l"lembership Number 063769
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rnaatham alloys ltd

CIN : 127101WB1985P1C039503
Regd. Office:'Ideal Centre',4th Floor,9, AJC Bose Road, Kolkata 700 017

e-mail:office@maithanalloys.com, website: www.maithana lovs.com
Ph: 033-4063-2393 Fax: 033 2290 0383

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

1. The above Consolidated flnancla resuts have beert revlewed by the Audit Commlttee and

approved by the Board of Directors in their respective meetlngs hed on IMay 23, 2023. The

conso idated financla resu ts are in accordance with the lndian Accounting Standards (nd-AS) as

prescribed u nder Section 133 ofthe Corrpanles Act, 2013, read with the relevant Rules thereunder.
These consolidated results have been sLrbjected to audit by the Statutory Audltors of the Company

who have issued unmodlfied audit reports thereon.

2. The Board of Directors of Maithan Al oys Limlted ("the Ho ding Company" or "MAL" or 'Transferee
Company"), at its meeting held on May 05, 2021 had considered and approved the Composjte
Scheme of Arrangement ("Scheme') amongst Ma Ka yaneshwari Holdings Prjvate Llmited ("MKH"
or "Demerged Company' or'Transferor Company") and Anjaney Land Assets Private Limlted
("ALAPL" or "Resulting Company ) and the Ho d ing ConT pany and their respectlve shareholders and
credltors under Sectlons 230 to 232 read with Section 66 and other appljcable prov sions of the
Companies Act, 2013.

Subsequent y the Board of Directors of the Holding Company at lts meeting held on November 11,
2021 have modlfied the Scheme to fix the 'Appointed Date' of the Scheme as November 01, 2021
and re ated consequentialchanges thereof. The approva ofNCLTtotheschemeisawaited.Hence,
no adjustment has been made ln this financial resu i.

3. Exceptionalitem inc udes:

a. { 90.50 Crores for the year ended I/larch 31, 2023 (current quarter: < Nil) represents arrear
electricity charges pertainlng to earlier years on account of increase in power tariff notified
by the concerned authorities in the quarier ended lune 30, 2022. The Holding Company
has gone for an appeal and received an interim stay order from the Appellate Tribunal for
E ectricity. Pending declsion of Trlbuna , the Ho ding Company has made payrnent under
protest to the extent of< 80.12 Crore in the FY 2022 2023.

b. { 11.42 Crores for the year ended IVlarch 31, 2023 (current quarter: 1 Nil) represents arrear
electricity charges pertainlng to earlier years on account of increase in power tariff notified
by the concerned authorlties ln the quarter ended September 30, 202 2.

4. During the year, the Ho ding ConTpany has entered into a Shares Purchase Agreement (SpA) with
L&FS Energy Development Company Limited for the acqulsltion of 100% of the share captta of
Ramagirl Renewab e Energy Llmited (R REL), situated in the state of Andhra Pradesh. On completlon
of the condition precedent to SPA, RREL has become whol y owned subsidiary of the Company
w.e.f. lanuary 13, 2A23. the acquisltion was carrled out for a purchase consideratlon of < 9.86
Crore. Based on guidance on definition of business under nd AS, M t of the Holding

fi
Company has c assified above acqulsitions as asset acquisitions,



5. One of the wholiy owned Subsidiary, lmpex tvleta & Ferro Aloys Llmited has stopped its
commercial production w.e.f Apri 30, 2023 due to a steep increase in power tariff. Based on the
detai ed assessrnent, the fair va ue less costs to sell is higher than the carrying amount and hence
there is no impairment at the reporting date-

Ramaglri Renewabe Energy Limited (RREL), (100% subsidiary) has noted that the erstwhie
management was not in the compliance of Companies Act, 2013 to the extent of non-appointment
of Key managerial personnel. The Management is of the view that considerlng the NCLT
proceedings, no pena ty wou d be evied on RREL.

As the Group's business actlvity falls within a slngle significant primary business segment i.e. , Ferro
Aloys, no separate segment information is disclosed. These, in the context of lnd AS 108 on
"Operating Segments Reporting' are considered to constitute one segment and hence, the Group
has not made any addlt:ona segment disclosures.

6.

7.

8. The Board of Directors has recommended a div dend of l6/- per share for the year endecl3l March
2023. The payment of Dlvidend is subject to approval of the shareholders at the ensuing Annual
General Meeting of the Company.

9. The flgures for the quarte. ended 31 March 2O23 and3lMarch 2A2Z are balancing figures between
audited figures ln respect ofthe ful financial year and the publtshed year to date ftgures upto the
third quarter of the respective financial years. Also, the figures up to the end ofthird quarter had
only been reviewed and not subjected to audit.

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

Place: Kolkata
Date r May 23, 2023,

For Maithan Alloys Limited

)re"^b'rll
S. C. Agarwalla
Chairman & Managing Director

<P{
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The Secietary
The Cal.utta Stock Exchange Limited
Z Lyons Range
Kolkata 700 001
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Listing Department
National Stock Exchange of India Ltd.
Exchange Plaza, Bantua-Kurla Complex,
Bandrd tF). \4umbai - 400 0ll
Scdp code: MAIEA.NALL

Sub: Declaration under Regulation 33(3)(d) of the Secudties and Ex€hange Board of India
(Listing Obligations and Disclosue Requirements) Regulations, 2015.

Dear Sir,

Pursuant to ile provjsionr of Regulation 33(3)(d) of the Secuihes and Exchange Board o{ lndia
(Listing Obligations and Djsclosure Requirements) ReSulations, 2015, we hereby dedare that Auditor's
Repolts as submitted by M/s. Singhi & Co., Statutory Auditorc, on the Audited Standalone al]d

Consolidated Fina]lcial Results for the financial year ended on 31s Mardl, 2023 are with un-modjJied
opinion.

This is Ior your inlormation arld records.

Yours faififully,

For Maithan Alloys Limited

S. C. Agarwalla
Chairmdn & \4rJging Dire.hc'

cc: The Coryorate Relationship Department
BSE Limited
1st Floor, Rotunda Building, P.l. Towers
Dalal Street, Fort Mumbai 400 001.

Scrip Code: 590078

Works : Unil-l : PO Kalyaneshwarl- 713 369, Dist Paschim Bardhaman (U/bst Benoal)
Unt-ll : E Pl.P, Bymihat, Dsl. Ribhoi,793101 (Lleghalaya)
Unli-lll P ol No. 42 & 43 APSEZ PO Alchutapu.am, Disl. Vlsakhspatram -531 011 (AP)
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