MIDWEST GOLD LIMITED

(CIN: L13200TG1990PLC163511)

Date: 29t May, 2023

The Department of Corporate Services,
The Bombay Stock Exchange Limited,
P] Towers, Dalal Street,
Mumbai-400001.

Dear Sir/ Madam,

Sub: Outcome of Board Meeting pursuant to Regulation 30 of SEBI (LODR) Regulations,
2015-Reg. '
Ref: Midwest Gold Limited - Scrip Code: 526570

With reference to the above mentioned subject, please note that the Board of Directors in
their meeting held on Monday, 29% day of May, 2023, commenced at 03:30 P.M. and
concluded at 05:30 P.M. at Registered Office of the Company situated at 1st Floor, H.No.8-2-
684/3/25&26, Road No.12, Banjara Hills, Hyderabad-500034, Telangana, has inter-alia
transacted the following business:

1. Considered and approved the audited financials of the company for the quarter and
year ended 31st March, 2023 as enclosed.

2. Considered and approved the Statement of Assets and Liabilities, Cash flow
Statement for the year ended 31st March, 2023 as enclosed.

3. Considered and took note of the Audit Report for the quarter and year ended 31st
March, 2023 and declaration given by the CFO with regard to the unmodified
opinion given by the Auditors on the financial Results as enclosed.

This is for your information and records of the Exchange, please.

Yours sincerely,
For MIDWEST GOLD LlMlT

g%ﬂmw

RU KHYA PARVEEN e
COMPANY SECRETARY & COMPLIANCE OFFICER

Encl: as mentioned above

Regd. Office: 1stFloor, H.N0.8-2-684/3/25&26, Road No. 12, Banjara Hills, Hyderabad - 500 034.
Tel: 040-23305194, 91-80-27820407/408 Fax: 040-23305167
Factory: 25-A, Attibele Industrial Area, Attibele - 562 107 Bangalore District, India,

Email: novagranites1990@gmail.com, web: www.midwestgolditd.com



MIDWEST GOLD LIMITED

Statement of Audited financial results for the Quarter and Year ended 31st March, 2023
(All amount in lakhs except as stated)

Quarter ended Year ended
S.NO. PARTICULARS 31.03.2023 | 31.12.2022 | 31.03.2022 | 31.03.2023 | 31.03.2022
Audited Unaudited Audited Audited Audited
1 INCOME: '
Revenue from operations 20.67 28.55 4.05 175.03 12.35
Other income ' 0.35 1.31 2.22 1.66 12.65
Total income 21.02 29.86 6.27 176.69 25.00
2 EXPENSES:
(a)Raw Material comsumed 41.66 43,58 1.59 133.06 7.46
(bYPurchase of stock in trade - 14.41 - 76.07 -
[C]Change§ in inventories of finished goods (3897) (13.34) 716 (44.34) 10.55
and work-in-progress
(d)Employee benefits expense 25.26 13.14 13.11 64.72 43.12
(e)Finance costs 27.30 26,72 62.86 100.71 62.24
(f) Depreciation expense 1.66 2.47 2.07 8.93 11.25
(g)Expected Credit Loss (refer note no 4a) - - - 384.35 -
{h)Other expenses 25.90 16.13 14.16 84.01 91.46
Total expenses 82.81 103.10 100.95 807.51 226.08
3 |Profit /(Loss )before exceptional items and (61.79) (73.24) (94.68) (630.82) (201.08)
4  |Exceptional items - - - - -
5 |Profit/ (Loss) before tax (3-4) (61.79) (73.24) (94.68) (630.82) {201.08)
6 |Tax expense
Current tax - - - . -
Deferred tax ( refer note no 4b below) 329.82 (39.15) 329.82 (39.15)
Total tax expense 329.82 - (39.15) 329.82 (39.15)
7 |Profit /(Loss) for the period from
| continuing operations (5-6) (391.61) (73.24) (55.53) (960.64) (161.93)
8 |Profitfrom discontinued operations - - - - -
9 |Tax expenses of discontinued operations - - - - -
10 |Profit/{Loss) from discontinued operations - - - -
after tax (8+9)
11 |Profit /(Loss)for the Period (7+10) (391.61) (73.24) (55.53) (960.64) (161.93)
12 |Other comprehensive income
A (i) Items that will not be reclassified to profit - - - - -
(ii) Income tax relating to items that will not be ) N ) ; .
reclassified to profit or Loss
B |(i) Items that will be reclassified to profit or - - - - -
(ii) Income tax relating to items that will be ) ) } R }
reclassified to profit or Loss
Total other comprehensive income - - - - -
13 |Total comprehensive income for the period (391.61) (73.24) (55.53) (960.64) (161.93)
14 [Paid up equity share capital ( Ordinary shares
of£10/- each) 327.00 327.00 327.00 327.00 327.00
15 |Other equity excluding revaluation reserves
(2409.40) (1448.76)
16.i. |Earnings /(Loss) per equity share for
continuing operations (Not annualised) -()
Basic (11.98) (2.24) (1.70) (29.38) (4.95)
Diluted (11.98) (2.24) (1.70) (29.38) (4.95)
16.ii. [Earnings /(Loss) per equity share for
discontinued operations (Not annualised) -
Basic - - - - -
Diluted - - - - -
16.iii.|[Earnings /(Loss) per equity share for
discontinued And continuing operations
Basic (11.98) (2.24) (1.70) (29.38) (4.95)
Diluted (11.98) (2.24) (1.70) (29.38) (4.95)
For MIDWEST GOLD LIMITED
SAN 7
Whole Time Director



Notes:

This Statement of Unaudited Financial Results has been reviewed by Audit Committee and approved by the Board of
Directors at its meeting held on May 29, 2023. The Statutory Auditors of the Company have carried out audit of the
aforesaid results and have issued unmodifed opinion.

The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind
AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to
the extent applicable and in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirments)
Regulation, 2015 as amended.

The company is engaged in the business of "mining and processing of all types of minerals.” and therefore, has only one
reportable segment in accordance with Ind AS 108 "Operating segments".

Company has made certain significant adjustments as required under Ind AS were made during the year as follows:

a) Expected Credit Loss provision of Rs. 384.35 Lakhs made during Q2(September-2022) against trade receivables
based of simplified approach in line with Ind AS 109.

b) Deferred tax asset of Rs. 329.82 Lakhs reversed during the year on account of the absence of reasonable certainty
of future profits as per Ind AS 12.

During the year, the company had negative other equity of Rs. 2,082.40 lakhs and incurred losses during period and the
preceding years. The Company is in the process of evaluating various business opportunities to turnaround its
operations and the holding company has assured to continue the support. Accordingly, management believes that it is
appropriate to prepare these financial statements on a going concern basis.

The figures for the corresponding previous period have been reclassified / regrouped wherever necessary to canform to
current period classification,

For MIDWEST GOLD LIMITED

N

Baladari Satyamarayana Raju
Whole Time Director
DIN: 01431440

HYDERABAD
May 29,2023




STATEMENT OF ASSETS AND LIABILITES:

As At As At
S.NO. |Particulars 31.03.2023 | 31.03.2022 |
Audited Audited
ASSETS
Non-current assets
a) Property, plant and equipment 202.65 205.75
b) Financial assets
(i) Other assets 44.44 44.04
e) Deferred tax asset (net) - 329.82
A _|Total non-currentassets 247.09 579.61
Current assets
a) Inventories 185.73 164.96
b) Financial assets
(i) Investments 1.86 -
(ii) Trade receivables 33.56 396.88
(iii) Cash and cash equivalents 19.18 14.16
(c) Other current assets 299.18 247.58
B |Total Current assets 539.51 823.58
TOTAL ASSETS (A + B) 786.60 1403.19
EQUITY AND LIABILITIES
Equity:
a) Equity share capital 327.00 327.00
b) Other equity (2,409.40)] (1,448.76)
A |Total Equity (2082.40)] (1121.76)
Non-current liabilities
a) Provisions 9.24 7.49
B _|Total non-current liabilities 9.24 7.49
Current liabilities
a) Financial liabilities
(i) Borrowings 2,512.02 2,21291
(ii) Trade payables
- dues to micro and small enterprises - -
- dues to others 312.34 280.67
(iii) Other financial liabilities 21.79 12.19
b) Other current liabilities 12.32 11.69
¢) Provisions 1.29 -
C__[Total current liabilities 2859.76|  2517.46
TOTAL EQUITY AND LIABILITIES (A+B+C) 786.60 1403.19
For MIDWEST LD LIMITED

AN

Whaole Time Director



STATEMENT OF CASH FLOWS

Year Ended
S.NO. {Particulars 31.03.2023 | 31.03.2022
Audited Audited
Cash flow from operating activities
Profit before tax (630.82) (201.08)
Adjustments for:
Depreciation expense 8.93 11.25
Interest expense 100.71 62.24
Book deficit on asset discarded 4.15 -
Net loss arising on financial assets mandatorily measured at FVTPL 0.56 -
Provsion for Expected credit losses 384.35 -
Provision for Other Assets 12.85 -
Book deficit on asset discarded 415 -
Gain on sale of Investments (0.54) -
Interest income - (1.51)
Operating profit before working capital changes {(115.66) (129.10)
Change in operating assets and liabilities
Trade receivables and other assets (90.02) (37.15)
Inventories (20.77) 13.88
Trade payables, other liabilities and provisions 44.94 (214.65)
Cash generated from operating activities (181.51) (367.02)
Income tax Paid /(Refund) - -
A __|Netcash generated from operating activities (181.51) (367.02)
Cash flows from investing activities
Proceeds from sale of Propert, plant and Equipment - -
Purchase of property,plant and equipment (9.99) -
Purchase of Current Investment (28.31)
Sale of Current Investment 26.43
Interest received - 1.51
B |[Netcash (outflow) from investing activities (11.87) 1.51
Cash flows from financing activities
Proceeds/(repayment) of current borrowings (net) 198.43 366.54
Interest paid - -
C__|Netcash (outflow)/ inflow from financing activities 198.43 366.54
A+B+ [Netincrease/ (decrease) in cash and cash equivalents
C 5.02 1.03
Opening cash and cash equivalents 14.16 13.13
Closing cash and cash equivalents 19.18 14.16
LD LIMITED

For MIDWEST

~

Whole

e Direclor




MAJETI & CO

Chartered Accountants

I_NDEPENDE_NT AUDITOR'S REPORT ON THE QUARTERLY AND YEAR TO DATE AUDITED
FINANC"}A{ RESULTS OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THESEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS
AMENDED : : '

To .
The Board of Directors of
Midwest Gold Limited

Report on the Audit of Financial Results

We have audited the accompanying annual financial results (‘the Statement') of MIDWEST
GOLD LIMITED ('the Company’) for the quarter and year ended 31 March 2023, attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
('listing Regulations'), including relevant circulars issued by the SEBI from time to time.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial results: '

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

(i) give 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 net profit and other comprehensive income and other financial information of the
Company for the year ended March 31, 2023 and the statement of assets and liabilities and
the statement of cash flows as at and for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified

under section 143(10) of the Act. Our responsibilities under those Standards are further

described in the Auditor’s Responsibility for the Audit of the Financial Statements section
* of our report. We are independent of the Company in accordance with the Code of Ethics
“issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical

requirements that are relevant to our audit of the financial statements under the

provisions of the Act and the Rules made thereunder and we have fulfilled our other ethical
_ responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We

believe that the audit evidence obtained by us is sufficient and appropriate to provide a
_basis for our opinion on the on the annual financial results. :

. 16-3-347/17, Dwarakapuri Colony | Sai Baba Temple Road, | Punjagulta, Hyderabad - 500 082.
@ Off, : +91-40-2335 B0SS | E-mail : kiran@majeti.co.in

. : _' 5 : Extn 302_, Gi_;ija'lmpéri’at Apts., | Vitlal Rao Nagar, Madhapur | Near Westin Holel, Hyderabad - 500 081.

" H.O : 101, Ganesh Siri Sampada Apls.




MAJETI & CO . Continuation Sheet
Chartered Accountants :

Material Uncertainty related to the Going concern.

‘We draw attention to Note 5 of the financial results, which indicates that the Company has
~incurred a netloss of Rs.960.64 Lakhs during the year end March 31, 2023, and, as of date, the
Company’s accumulated losses at Rs. 2789.54 Lakhs and erosion of its Net worth as at March
31, 2023. the company's current liabilities exceeded its current assets by Rs. 2,320.25 Lakhs.
These events or conditions indicate a material uncertainty exists, that may cast significant
doubt on the Company's ability to continue as a going concern. However, the financial results

have been prepared on a going concern basis for the reasons stated in note no 5 of the attached
financial results. ' ' -

Our opinion is not modified in respect of this matter.
Management’s and Board of Director’s Responsibility for the Financial Results

These financial results have been prepared based on the annual financial statements for the
year ended March 31, 2023.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation and presentation of these financial Results that give a true
and fair view of the financial position, financial performance including other comprehensive
income and cash flows in accordance with the Ind AS and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This
~ responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
. policies; making judgments and estimates that are reasonable and prudent; and design,
TR implementation, and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

“In preparing the financial Results, the Board of Directors is responsible for assessing the
Company's ability 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. S

“The Bb_a_rd of Directors are also responsible for overseeing the Company’s financial reporting
process. :

Audito.'r:’_s' Re_spo"n"sibility- for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the 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
' materfal misstatement when it exists. Misstatements can arise from fraud or error and are




MAJETI&CO B : ~ Continuation Sheet

Chartered Accountants

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 financial Results.

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

* .

Identify and assess the risks of material misstatement of the 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 financial 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 on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the annual financial results made by the
Board of Directors. -

Conclude on the appropriateness of 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 Company’s ability 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 financial

Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are

based on the audit evidence obtained 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 annual financial Results,
including the disclosures, and whether the annual financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance 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,




.MA]E‘TI &CO - ' Continuation Sheet
: ‘Chartered Accountants - .

‘Other Matters

The comparative financial information of the Company for the year ended March 31, 2022,
prepared in accordance with Ind AS included in this Statement have been audited by the
predecessor auditor. The report of the predecessor auditor on this comparative financial
information dated May 30, 2022, expressed an unmodified opinion,

“The annual financial results include the results for the quarter ended 31 March 2023 being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year-to-date figures up to the third quarter of the current financial year
which were subject to limited review by us.

The annual financial results dealt with by this report have been prepared for the express
purpose of filing with stock exchanges on which the Company's shares are listed. These results
are based on and should be read with the audited financial statements of the Company for the
year ended March 31, 2023, on which we issued an unmodified audit opinion vide our report
dated May 29, 2023.

For MAJETI & CO
Firm Registration Number: 0159755
Chartered Accountants

M \ean v \c,wwx/

Kiran Kumar Majeti

N e Partner
Place: Hyderabad R Membership Number 220354
Date: May 29, 2023 UDIN No.: 23220354BGTEUH1444




(CIN: L13200TG1990PLC163511)

[ PP RO TEF S

Date: 29 May, 2023

Tao

The Department of Corporate Services,
The Bombay Stock Exchange Limited,
PJ] Towers, Dalal Street,
Mumbai-400001.

Dear Sir/Madam,

Sub: Declaration pursuant to regulation 33(3)(d) of SEBI (LODR) Regulations, 2015-Reg.
Ref: Midwest Gold Limited (Scrip Code: 526570).

1; SRINIVASAPPA ANANDA REDDY, Chief Financial Officer of the Company hereby declare that M/s,
Majeti & Co,, Statutory Auditors of the Company (Firm Registration No. 0159755), Chartered
Accountants, Hyderabad, have submitted an unmodified opinion on Annual Standalone Audited
Financial Results of the Company for the year ended 315 March, 2023.

This is for your information and records.

Yours sincerely

For MIDWEST GOLD LIMITED

e

<
SRINIVASAPPA ANANDA REDDY
CHIEF FINANCIAL OFFICER

Regd. Office: 1** Floor, H.N0.8-2-684/3 /25826, Road No. 12, Banjara Hills, Hyderabad - 500 034.
: Tel: 040-23305194, 91-80-27820407 /408 Fax: 040-23305167
Factory: 25-A, Attibele Industrial Area, Attibele - 562 107 Bangalore District, lndia,
Email: novagranites 1990 @ omaikeon, web: wynw midwestoolditd.con




