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The Secretary ListiflS Department
The Calcutta Stock Exchange Lirnited National Stock Exchange of India Ltd.
7, Lyons Range Exchange Plaz4 Bandra-Kur1a Complex,

Kolkata- 700 001 Bandra (E), Mumbai - 400 051

Scrip code: :10023915 Scrip codei MAITFLANALL

. Sub: Outcome of the meeting of the Board of Directors-Financial Results

Dear Sir,

We hereby inform that the Board o{ Directors of the Company at its meeting held today, inter- alia,

have consideled and approved the Standalone Financial Results for the quarter and financial year

ended on 31" March, 2025 al,d Consolidated Financial Results for the quarter ard Iinancial ),ear
en.led on 31* March, 2025.

We are enclosjng a copy oI flTe abovementioned resulLs along with the Auditor's Reports tlereon
and declaration under Regulation 33(3)(d) oI the Securiiies and Excharge Board of lndia (Listing
Obligations and Disciosure Requirements) Regulations, 2015.

The Board Meeting conmenced at 12i30 P.M. and concluded at 05r25 P.N{.

This is for your il]formation and appropdate dissemination.

Thanking you,

Yours faithfully,

Ior Maithan Alloys Limited

Rajesh K. Shah
Company Secretary

Encl:a/a
ccr The Corporate Relationsh:ip Depaltment

BSE Limited
Rotunda Building, P.J. Towers
Dalal Street, Fort, Mumbai- 400 001

Sciip Code:590078
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lndependent Auditor's Report on the Audit o{ standarone Financiar Resurts oI lvraithan afloys Limitecrpursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Req;irements)
Regulations, 2015 (as amended)

To the Board of Directors of
Ma;than Alloys Limited

Opinion

we have audited the accompanying slatement of standarone financia resurts of Maithan AIroys Limited
(hereinafrer referred to as the 'company') for the year ended r\rarch 3'1,202s, and the standarone statement
of assets and liabilities and standarone siaternent of cash frows as at and for the year ended on that daie,
attached herewrth being submitted bythe company pursuantto the requiremeniofReguation 33 0ithe sEBr
(Listing obligauons and Drscrosure Requrlemenis) Regu ations, 2or 5 as amended (L;stifg RegLrlations,).

ln our opinion and to the best of our informaion and according to the expranations given to us, the aforesaid
standalone financlal results:

(i) are presenied naccordancewiihtherequirementsofRegurations33oftheListingReguratons nthrs
regard; and

(ii) give a true and fa rview in conformrty wrth the recogntion and.neasurement princrpres rard down in the
applicab e lndian Accounting Standards (,,lncl AS") prescribed under Section 133 of the Companies Act,
2013 (the "Act") and other accounting princtples genera ly accepted in lndia, of the net profit and other
comprehensive income and oiher financtal information of the Company for the year encled March 31
2025 and the siatement of assets and Jiabiliires and the statement of cash frorvs as at and for the vear
e-oed on L-at oate.

Basis for Opinion

We conducied ouraudit in accordance wtth the Standards on Aud ting (SAs) specfied undersection 143(10)
of the cornpanies Act, 2013 (the Act). our responsibiities under those sAs are fudher described in the
'Auditor's Responsibiities for the Audit of the standalone financial resuts, section of our report. We are
independent of the company, in accoadance with ihe code of Ethics issuecr by the rnstitute of chartered
Accouniants of lndla ('lcAi') together with the ethrcal requirernents that are relevant ro our audit of the
standalone frnancia statements under the provisions ofthe Actand the Rules ihereunder and we have fulfrlled
our other ethical respons bilities in accorcrance with ihese requirernents ancl the lcAl's code of Ethics. we
believe that ihe audit evidence obtarned by us is sufircient and appropriate to provicre a basis ior oua opinion
on the standalone ftnancial results

lvlanagement's and Board of Directors, Responsibilities for the Standalone Financial Results

These siaadalone financial results have been prepared on the basis of the standa one annuar frnan.al
statements. The Company's management and the Board of Directors are responsible for the pr;parat on and
presentatibn of these siandalone financiar results ihar give a rrle and fa r view of the net profit and other
comprehensive income and other financiar info.mation of the company and the standa one staternent of
assets and liab lities and the standarone staternent of cash frows in accordance wiih the recognition and
measurernent principes raid down in the Indian Accounting standards prescribed under secton 133 of the
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Act read with relevant rules issued thereunder and oiher accounting prlnciples generally accepted in lndia and
in compliance with Regulations 33 ofthe Listing Regulations. The management and the Board of Directors oi
the company are responsibre for maintenance of adequate accounting records in accordance with the
provislons of the Act for safeguardrng of the assets of lhe company and for prevenung and delecting fraucls
and other irregularities; selection and application of appropriate accounUng policies; mak ng judqments and
estimates that are reasonabre and prudent; and the design, implementaiion and maintenance of adequate
inie.nal financial controls, that were operating effectivey for ensuring accuracy and completeness of the
accounung records, re evant to the preparation and presentation ofthe standalone annual financial statements
that give a true and fair view and aTe free from materia misstatement, whether due to fTaud or error, wh ch
have been used for the preparation oi the standarone financiar resurts by the Directors of the company as
aforesaid.

ln preparing the standalone finan6ialresults the l\,4anagement and the Board ofDlrectors ofthe company are
responsible for assessirg the Company,s abiity to contin!e as a going concern, disclosing, as applicable,
matters related to going concern and using the golng concern basis of accounting Lrnless the Board of
Directors e ther intends to lquidate the company or to cease operations or has no realistic allernative b!t io
do so.

The Company's management and Board of Direciors are also responsible for overseeing the Company s
financial reporUng process.

Auditor's Responsibjlities for the Audit of the Standalone Financial Resutts

our objectives are to obtain reasonab e assurance aboutwhetherthe standalone financialresults for the year
ended Nlarch 31, 2025 as a who e are faee from material mlsstatement, whethea due to iraud or error. and to
issue an audlior's repod that includes our oplnion. Reasonable assurance is a high lever of assurance, but is
not a guarantee thai an audit conducted in accordarce wth sAs willalways detect a material mlsstaiernent
vr'hen rt exists. I\4isstatements can arse from fraud oa errorand are considered rnaierialif, lndlvjdually or in the
aggregate' they could reasonab y be expected to influence the economic declsions of users taken on the basls
of these standalone financ alresutts.

As part of an audit in accordance wrth SAs, we exercise professionalludgment and mainiain professional
skepticism throughout the audit. We also:

. ldentri/ and assess the risks of materlal misstaternent of the standa one financial results. whether due
to fraud or error design and periorm audii procedures responsive to those rjsks, and obtain audit
evidence that is sufficient and appropriate to prov de a basis for our opinlon. The rlsk of not detecting a
materlal misstatement resulting from fraud is hgher than for one resulting from error, as fralrd may
involve co iusion, forgery, intentiona omissions, misrepresentations or the override of nternal contro .

. obiarn an underctandrng of internai control relevant to ihe a!dit in order to design audit proceclures that
are appropriate in the circumstances. Under Secton 143(3)(i) ofthe Act we aTe also responsible for
expressing our opinion through a separate report on complete set of flnancial statements on whether
the Company has adequate internal financlal controls with reference to the financial statements in Dtace
and the operating effectiveness of such controls.

. Evaluate the appropaiaieness of accounting polcies used and the
estimates and related disc osures n the siandalone financial resu ts
Board of Directors

reasonab eness of accounting
made by the l\lanagement and
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. Evaluate the appropriateness of the drsclosures made by the Management and the Board of Directorsin terms ofthe requirements specified under Regutation S3 of the Liiting n"grlfion".

. Conclude on the appropriateness ofthe l\ranagement and Board of Directors use of the going concernbasis of accouniing and, based on the audit evidence obtained *ne*", a ,"ter"t un""rtalnty exisisrerated to events orconditions that may cast significant doubt on the abirity oftne company to continue
as a gotng concern. lf we concJude that a material uncertainty exists, we ;ae required to draw attention
in ourauditois report to the rerated discrosures in the standal;ne financiarresultl or rfsuch discrosures
are rnadequate, to modif,/ our opinion. our conclusions are based on the audit evrdence obtained up tothe date ofour auditor,s report. However, future events or conditions may 

"url" 
in" Corpuny to 

"ura"to continue as a going concern.

' Evaluate the overa, presentation, structure and content ofthe standarone frnancar resurts incruding' the disclosures and whetherthestandalone ftnancialresults repres"nt tn" ,nJ"rfying transacUons andevenis in a manner that ach,eves fair presentation.

' obtarn s!fficient appropriate audit evidence regardrng the standarone financiar res!rts ofthe company
to express an opinion on the standalone linancial resLlts

ft/ateriality is the magnitude of misstaiements n the siandarone frnancia] resurts ihat, rndividua[y or inaggrcgate' make it probable that the economic decisions of a reasonably knowledgeabre user of thestandarone financiar results may be rnfruenced. we consider quaniitalive mateiiatity ano qua itative ractors ,n(i) planning the scope of our audit work and in evaluating the results of ou,. *"if,; 
""'a 

iiii,o u*,rute the effeciof any identilied misstatements, tn the siandalone financral results.

We communicate with those charoed with .
ph-,;;i ;;;;; ;;;;ffi il ffi ,'i:;'":;:ffi"1"#5:",#:i"iijfllill; ilil#iil,ffj:: jl;internal control that we identify during our audit.

we also provjde those charged with governance with a staiement lhat we have compljed with relevant ethicalrequirements regarding independence, and to comrnunicate with ihem a I relationships and other matters thatmay reasonably be thouqht to bear on our independence, and where applicable, related. safeguards

Other Matters

The standalone ftnancral results inc ude res!lts for the quarter ended l,laach 3.1, 2025 and the co,espondtng

-quarterended 
in the previous yearas reported in the statement are the barancing f,gures oetween the auditedfigures in respect ofthe fu financialyear ended t!4 arch 31,2o2s/March 31 zozian-J itre puntrslea unauaiteayear to date frgu'es upto the end of the thi.d quarter of the current ana prev:ous iinancia year aespectivery

whrch were subjected to a limiied review by us, as required under the Lrsiing Regulations and not aud ied
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Place: Kolkata
Date: May 28, 2025

13 The siandalone financial results dealt with by this repori have been prepared for the express purpose offiling
with stock exchanges. These results are based on the audited standalone annual fjnancialstatements ofthe
company for the year ended March 31, 2025 0n whichwe issued an unmodified audit opinion vide our repoft
dated l!,lay 28, 2025.

Our opinion on the statement is not modified in respect to the above matters.

For Sinqhi & Co.
Chartered Accounlants

Firm Registration No: 302049E

contd.

qe,h+a[L..,0
Shrenik Mehta

partner
Membership Number. 063769
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lNcotrrE
Revenue fr.m Oper"l ons 438 8l

(112 57

540 02

97 99

433.13 1,819 65

726 62

1723 00

356 9,1

633.01 2,546.27

EXPENSES

Cosl ot L'late alConsumed
Pu:chases ol Slo.k n Trade
chlnges in lnveitores oi [n shed qoocs stock n lrade and uork I
Enrp oyee Beiefls Expeise

Deprec ation and AhortzaUoi Expense

193 38

130.14

(70 61)

(3 301

33 64

378

21244
12A E2

30,13

10 40

9i 56

609

206 53

16 t5

t3

12A0

133 5l

365

773 20

350 93

(43 01)

36 43

20 9l

312 57

155
1517

339.33 519.10

rrrorl/ (Lossl before -xceplonalitem & lax (6il59) ltSill 163 53

Prorit / (Loss) BeIoro Tr( 113 91

i38 26) lg 30

(5 09)

l03
053

173 ra2

(5 09)

7T 35

25 61

23.71 213.24

Other Cofrprehcns ve lncomc
A0 11. sthal\{ iltb.rccassiedtopr.f lor oss

rie nie.sL ements.f ir. ieidefredLene ]r.ns

(i) nco re tar reairi! to above ]enrs la a4\
215

026

l0 26)O*e'Coro.a-e.> /n n,o -e ror lhc pa' oo r, to|a,, 013 0.20
Tota Comprehensive tncome f or tha period (6610)

r_a d up Eq:lv Share aapila (:V oi - tl]/ each) 2! ll

12215r

29 tl

32 70'

2S 11 2t 11

3 04125

120 53
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STANDALONE STATI]ME\T OF ASSETS T\ND LIABII,ITINS

Prrti0n,K

ASSE TS

(a) Propedy Planland Equpmenr
(lr) C.pital !vo.k in Progress

(e) hvesimeniinsLbsdary

1 ) Olher F nanca Assets
(s) Non Curcnl Tax Assets (Ner)

(rr) other No. CrrcntAssets

118 30

027
032

167 55

1J A2

3! 88

1t 06

126 32

035

3366

1266

TotalNon-Cu enrAssets

(i) Trade Recevabe5
(l i) cash andCash Equiva--nts
(v) B.nk Ba aies (otherthan (ii)above)

(v I otier F nan.i.rAssets
(.) other c!rcnl Assets

1 ST1 A2

33 21

5190

1',i25J0

3,353.25

EOUIryAND LIABILIT ES

(dl EquityShare Capla

(1) Non.cur€Dt Liab rities

O Le:se Li.rr lies

(.) DeJercd'l.r Lablles tNet)
ldl Oiher N.n C!rcri Lab' tes

312
332

222 5E

322

008

Tola Non.Cuneni Liabititics 229 A7

ir) Lease Lab tes
li i) Trade P.yabres

TEde Payab es (orlstand ng to mi.rc and smal

iEd. Payaaes louEra.d ql lcotheriha. mi.rc and
sm.lenterprses)

1v) Oth.r Finan.a Lrab 1es

lc) C!(entlar Lab its ir,rsll
k) l)lrr.r CLr€nl li:t,ltes

053

057

521

Toia Curent Liab lities

otalEquity a dLab iries 3,353 25
,lt,
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IA, CASH FLOW FRO]II OPERATING ACTIVIT ES

I Depre..to.aidAmortsaton E,oense

I e.o.e,abl-^ Erl.n.eq w tlc. or
I rao, ty ro ronqer Cequ r<d W, tlen B.(r
I lnrpa menLA owan.- ior lnvestmenl
I P ov ron for Bad .nd Dolhrnr DFh!<

I r- c" " .."o"rra.,.".-, o e-, or.. os.
I tlnre: se.rFo F, .c:ric,n,
I Net Fa r ,a ue Losr rca n on Foma d conr .ctc
I Defeffed Re?Fn re n..me

I o,,.r"no n".. .",r
Net C. n re: sFd .. SrrF.l ./F<,mF.r<
o 6", o, cc"o'Doo.t Do.".o t.. 8.ap o ror.11poo.-r<

ooe'arinq o ot t Be'o'e wol i'q cdp.ld chargF.

De.rease / (ncrease)Trade Rece v:b es
De.rease / I ncrease) in lnvef ior es
Decfease / i ncrease) in Othercunent Assets
Decrease / ilncrease) n Olher CLneil Ftfafctai Assets
De(r " - -, -" -r O..e ,\o. - r ^ <-..
De.rease / (iicrease) | Oiher Non CLrtrent FjnanciatAssers
ncrease/lDecrease) n Trade Payable

ln.rease/(Dec.ease) n C!renl F narcta Liab iies
lncrease/(Decrease) n curcni Lab lti.s
li.re.se/lDecrease) | Prov sion

Cash Generated iron Operations
Dte.t Tax Pad (Netol Relunds)
NET CASH FRONI OPERATING ACT VITIES (A)

B, C,ASH FLOW FROI/'I INVESTING ACT VII ES
Exlendillre o. Property Pa.t and E!uipnrenls & C:pita uork rn Progr.ss
Pro.eedslrom Sa e oi Properiy Panl:fd Eq! pme.ts & Capta lrork:n progress

P!rchase of liresineft if SubsiCa i es
P!rclrase ol Cuneni .\resthenls
Sale proceeds fron Curieni nleshre.ts
Purchase oi Non CLi.re.t nveslmeft
Sa e pro.3eds from Non Current livEstmenis
Short Tem Loan c !e.
Long Ter. Loan Given

Net .!eslnents in Bank Deposts
NET CASH USED N INVESIING ACT]VIT ES (B)

C CASH FLOW FROI!] F NANCING ACI VIT ES

Prcceeds irom shorr rer Boroings
Pa),ment.rleasE Ob gat.ns
NET CAS]] FROM F NANC NG ACT VITIES (C)
N.i n.E:se/(De.r.asei n Casir ard Cash Eqr r'.exs lA+a-Cl
Caslr a ri Cash E!! ra eits .t the b.g nn n! of tre year
Cash and Cash Eqrivalonts at the end ofthe year 1rl

858 47

t4 g0

20 9l
1.2314)

033

(o 36)
(e32 0'r)

\2 74)
(0 32)
(0 03)

(45 63)

(0 36)

449 0T

1517
155

(53 77)

021
ll0 9i)

641
643

\11i 32)
025
0 6,1

(0 03)
(9 r3l

(94 48)

11 43)
(686 82)
171.65

(248 38)

t24 71)
413 53

(3 07)
(0 00)

30 55
237
233
038

132.66

29 02

tal 23)
t0 67

(437 46)
(0 23)
(4 83)

(47 261

1912
(125)

,419 5 l
547.17

55 5l
{365 85)

531.66

(5 741

0 6.1

ta1 42j

$ a2a 42)

4.24412
1660 59)
31lt t4

(:e9 22)

117 A2)
,i5 63
21 22

1'10 33)

120 00)

14,70r 031

4.'i 64 89

154 961

'113i
27 5!

I t3
53 23

4i212
{1 056.10) 416 36

119 011

t26 20)

aaa 12

(l rcr

ll 551

554
i0 0!)

(13 61)
(r! 33)

35 59
13,'t!l

16 36 35.69

Tre abo!. Slaiaaore Cash F.i Slate.rerr
StanC!ri1.. ASr 7 Slatemenl.:Cash Fr.r
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AUDITED STAN DALONtr StrG[IEN.I IN FORMATION FOR THE QUARTtrR,/YtrAR ENDED 3Ist M-4RCH
('ln

202-s

crore)

QuarterEnded Year Ended

31-Mar-25 S1-Mar.-:s

1. Segment Revenue (Net Sales/ lncome from
a) Ferro Alioys
b) Rea Estate
c) Una located
Total

Less: lnter Segment Revenue
Net Sales / Income from Operations

each Segment)
438.81 1 819 65

438.81 1 819 65

438.81 1,819.65

Paticr ars QuarterEnded Year Endcd
31-Mar-25 31-MaF25

2. Segment Results (Profit (+) i Loss (-) before tax and interest from each
Segment)

bl Real Estate
Total

(i) F nafce Cost
(i) Other un-allocab e expend ture (Net of un a tocable income)
(il) Except onal tems ' lncome/ (Expenses)

Profit / (Loss) before tax

67 31 194.29

67.31

11.76)

\123 14)

f94.29

(20 91)

685 09

(63.59) 858.47

Particrrlars Quarter Ended

31-Mar-2S 3r-Mar-25
3. Segment Assets

b) Real Estate
c) Una located

Segmeni Liabilities

b) Rea Esiate

TotalLiabil;ties

963 00
191 94

3,555 20

963 00
197 94

3,555 20
4,7'16.14

238 07

793 48

4,716.14

,n,.ou
1,031.55 '1,031.s5

Notes: During the current qlarier, the company. d o \,lr I 0.5 11.o'or. 6 or eo 69.16
Real Estate business Hence for the cuffent quarter and year

-'r . _ it.
.!.,
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website: ww\4. maithanal ovs.com

Notes to the Statement of Audited Standalone Financial Results for the quarter and year ended March 31, 2025

1. The above Audited standa one Financia Results,havebeenrevjewedbytheAuditcommitteeandapprovedbythe
Board of Directors at their respective meet ngs he d on N/lay 28, 202s rhe statutory Auditors of the company who
have lssued unriodified audit reports thereon.

2 The Audited standalone Fnancra ResLrlts have been prepared in accordance wth the recognit on and
measurement prlnclples aid down if the apptcabe lndian A.counting Standards {,,lnd AS,,) prescribed under
sectlon 133 of the Companles Act, 2013 read wlth re evant ru es thereunder and in terms of Regulatlons 33 of the
SEBI (Lisiing Obllgitions and Disc osure Requlrements) Regulation 2015 (,,the Regu ation,) as amended.

on February 05, 2025, the company has entered into a shares purchase Agreement {spA) with rts existing
shar-"holders for the acquisition of 100% of the share capltal of Eloise Bu ders & Constructions private Limited
(EBCPL). On comp etlon of the condition precedent to SpA, EBCpL has become wholly owned subsidiary of the
Company w.e.f. February 25, 2025. The acquisition was carried out for a purchase consideration of { 73.00 Crore.
Based on guidance on definition of bus ness under ndAsl03,Managementhasclassfedaboveacqulsltionsas
asset acquiSit on,

The Board of Directors ofthe company in its meetlng he d on May 28, 2025 have approve.la scheme of Merger bv
Absorption ('Scheme )of lmpex Meta & Ferro A oys Limtted (' mpex',) anct Matthan A oys Limited ( MAL,,)Ljnder
the prov sions of Section 230 to 232 and other appilcab e provts ons of the Companies Act, 2013
Theschemeprovidesforthemergerof mpex into MAL. The scheme is conclitiona upon and subject to necessary
stntutory and regulatory applicatlons and approva s under applicab e aws, tncluding the jurlscltciiona Naiiona
Company Law Tribunal.

"Other fcorne" nc L-rdes ihe Fair va ue galn and realsed ga n (net) on Current / Non CLrrrent nvestments
measured at falr value throuBh proflt or Loss amounilng to - 138.09 Crore for the euarter ended March 2025; (

< 83.99 Crore for ihe Quarter ended December 2024), {l 152.34 Crore for the euarter ended March 2024); ( {
647.80 Crore forthe year ended March 2025) and(1272.12CrorefortheyearendedMarch2024).

700 a17

6. Drdh chi Rail & Defence operations Limlted, a wholly owned subsidiary havlng its registereil off.e at l(o kata in the
State of West Benga hds been ncorporated on Ju y 20, 2024 with the objects to manufacture specia zed parts for
ra way, tramway, ocomotives or of ro ing stock and to rnanufacture and dea in goods ancl products used in
defence sector.

Maithan Ferrous Priv.te Llm ted, a subsicljary has cornrnenced the cofirinercial production from september 07,
2024ln its Ferro A loy P ant ai Barlora ln Bank!ra D strict, West Bengal.

The manufactL-Iring operaiions at the Byrnjhat un t j,vere d;scontinued on February 5, 202s as per the r:lire.t ons of
Megh:laya State Po luton Control Board (N4SPCB) vide their letter daied February 5, 2025 whcreir, they have
po nted out ceri.in dlscrepancles ln comp ances However,theoperatonwasresunedonMarchll,2025Lrpon
revocation Of Not ce of ClosLrre by MSpCB.
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15. Figures for thc previous per od/year have been regrouped and / or reclassified to corfornr to the cia5s f cation of
current period/yeals flgures, wherever necessary

eBlaEtke$t alloys nM
CIN:127101WB1985PlC039503

Regd. Office:'Ideal Centre',4th Floor,9, AIC Bose Road, Kolkata - 700 017
e-mail: officeomaithana loys.com, Ph: 033 4063 2393

website: www.maithana lovs.com

Based on the profit thresho d as of March 31, 2025 , out of rerouneration accrued to Directors upto December 31,

2024, remuneratlon amountirg to { 10.63/ crores had been accrued in excess of the limits approved by the
shareholders. Thls excess Temuneration was reversed during the quarter ended March 31,2025. As a resu t, the
Employee Benefit Expense for the quarter reflects a negative amount of 13.80/ crores. Subsequent to the reversa,
the amount pald to directors which rema ned in excess of the permlsslb e imits as of March 31,2025 has sirce
been refunded by the directors on May 28, 2025.

The Board of Directors of the Company, at their meeting he d on May 28, 2025, has dec ared Second Interlm
D vjdend of { 7/- per equlty share (face va ue < 10/, per equtty share), for the financtal year 2024-25 This is ln
addition to the lnterim dividend of { 3/ per equlty share (face va ue I 10/ per equity share) palcl durlng the year

11. The Board of Directors have recornmended a final dlvidend of { 6/- per share for the year ended March 31, 202S,

at their meeting held on May 28,2025. The payment offina DividendissLrbjecttoapprovaiofthesharehoders
al the ensuing Annua General N4eetingoftheCompany.

12. The Company has atered their Objeci clause of its Memorandum of Association to undertake the Real Estate
Bus ness activit es and have commenced is new bLrslness activttjes w.e.f. January 17, 2025.

13. Th,: f gures for the quarter ended March 31,2025 and March 31,2024 are ba anc ng figures between audited figures
n respect of the f! I linancia year and the published year to date figL-rres upto the third quarter of the respectivc
i nancla years. Also, the figures up to the end of third qLrarter had on y been revlewed and not subjected to audit.

14. The resuli for quarter and year ended March 31, 2025 are available on the BSE Ljmited website
(UI!.W]!lv.U5et!d-i!.!!lA), the Natioral stock Exchanse of lndla Lirniled website (URL:www n!ei!-4i!.qo!t) and on
the Company's website (URt www,!rq!!b!!a[al!.!!!])

Placei Kolkata
Date : May 28,2025.

;:..-:, : . : -

,/1. ii_lz--- \r-1. ,t\

, J For Maithan Alloys Limited
'.. L]t ) /t- ll1 :r,a' . .,U//.,r''/. I" . . S. C. Agan\r(,/alla

Chairman & Managing Director
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lndependent Auditoa's Report on the Audit oI C,onsolidated Financjal Results of Maithan Alloys
Limited pursuant to the Regulation 33 of the SEBI (Listing Obtigations and Disctosure Requiremenis)
Regulations, 2015 (as amended)

To the Board ot Diaectors of
Ivlaithan Alloys Limited

(tiD

Opinion

we have audited the accompanying statement of coasoliclaied financial resu ts of Maithan Alloys Limited
(hereinafter referred to as the 'Holding Company') and its subsidiaries (the Hold n9 Cornpany anct its
subsidiaries together referred to as 'the Group') for the year ended Nlarch 31, 2025, and the conso idated
statement of assets and liabilrties and the consolldated statement of cash flows as at and for the year ended
on that date (together referaed to as the'consolidated financial reslrlts,), attached herewith being subm tted
by the Holdjng Company pursuant io the requirement of Regulatjon 33 of the SEBt (Listing Obtigations ancl
Discosure Requirements) Regulations 2015 as amended (,Listjng RegulaUons,).

ln olrr opjnion and to the best of our inforrnation and according to the explanations given to us and based on
the consideratror of repod oithe other audrtor on separaie audited financial statements/ financial inlomration
oi the subsidiales, the aforesaid conso idaied financia results:

(i) lncludes the financial resu ts of the enUties given be ow:

Name of the Entity Relationship
Maithan Alloys Limited Holdlng Company
AXL- Exploralion Private Lirnited Subsid ary
Anjani l\llnera s Limited Wholy Owned Subs diary
I\4/s mpex lileta & Ferro Alioys Limiied Wholly Owned Subsidlary
lr,4aithan Ferrous Private Lim led Subsidiary
Salanpur Sinters (P) Ltd. Who ly Owned Subsidiary
Ramagiri Renewable Energy Limited Wholly Owned Subsidiary
Dadhichi Rail & Defence Operations Lim ted Wholly Owned Subsidiary (w e.t Juiy 20

2A24)
Eloise Bu lders 8 C04srrLCt,ors P,,,a_e 'raited Who ly Owned Subsidiary (w.e.f February

25 2425)

are presented in accordancewlth the requjrements of Regulatons 33 ofthe Ljsting Regulatons in ths
regard; and

give a true and fair view in conforrnity with the recogni|on and measurement princip es ajd down in the
app icable lndian Accounting Standards ("lnd AS ) prescrrbed uncler Section 133 oi the Companies Act,
2013 (the Aci") and other accounting principles generaly acceptecl ln lndia, of the consolidated net
proiit and other comprehensive income and other financia inlormat on of the Group for tfie year ende.l
March31,2A25 and theconsolldated statementofassets and iabiliiies and the consoldated statement
of cash fows as at and for the year ended on that date.

(ii)
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Basis for Opinion

3 we conducied our audit in accordance wiih the srandards on Auditing (sAs) specified under section i43{10)
of the companies Act, 2013 (ihe Aci). o.rr responsibiities under those sAs are further descrbed in the
'Auditor's Responsibi ities for the Audit of the conso idated financiar resurts' section of our repod. we are
independent of the Group, in accordance with the code of Ethics ssued by the Institute of chartered
Accountants of lndia (lcAl') iogelher with the ethical requirements that are relevant to our audrt of ihe
consolidated financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfiled ourothereihicalresponsibilltes in accordancewiih these requ rementsand the lcAl,s codeofEthics.
We be ieve that the audit evjdence obtained by us and the oiher auditor in terms of their repori refefied io in
'Other lMatter' paragraph below, is sufficient and appropaiate to paovide a basis for our opinon on the
consol dated financlal resulis.

Management's and Board of Directors, Responsibilities for the Consolidated Financial Results

4. These consolidated financlal results have been prepared on the bas s of the consolidated annuaJ iinancia
staiemenis. The Hoding company's l!4anagement and the Board of Directors are responsibre for the
preparatjon and presentaiion of these consolldated financial results that give a true ancl fair view of the net
proft and other comprehens ve income and other financiar iniormation of the croup and the consoridaled
statement of asseis and liabilities and the conso idated siatement of cash flows in accordance wlih the
recognition and measurernent principres laid down in the lndian Accounting standards prescrbed under
section 133 of the Act read with relevznt aules issued thereunder ancl other accounting princip es generaly
accepted in lndia and in comprrance with Regulation 33 of the Listing Reguraiions. The respective
Management and Board oi Directoas ofthe companies lncluded in the Group are responsrbre for mainienance
oiadequaie accounting records in accordance with the prov slons ofthe Act for safeguardrng ofthe assets of
the croup and for preventing and detecting frauds and other irregularltiesi selection and application of
appropriate accounting poricies; making judgments and estimates that are reasonable and prudent; and the
design, lrnpiernentation and mainienance of adequate interna frnancar contrors, that were operating
effectively for ensuring accuracy and completeness ofthe accoirnting records, relevant to the preparaiion and
presentatlon of the consoljdated financial statements that grve a true ancl fair view and are free frorn material
m sstaternent, whethei due to fraud or error, which have been lsed for the purpose of preparation of the
conso idated financial resu ts by ihe lr,,lanagement ancl Directoas of the Holding Company, as aforesaid.

5. ln preparng the consoridated financra resurts the respective Management and the respective Board of
Directors of the companies ncruded rn the Group are responsibre for assessrng theab ity of theGroupto
cont nue as a going concern disclosing as applicable, matters related to going concern and uslng the going
concern basls of accounting unless the respecuve Boarcl of Directors either tntends to liquidate the compaIies
inc uded n the Group or to cease operations or has no realisUc atternative but to do so.

6. The respective ['lanagerneni and the respective Board of Directors of the companies included n the GrouD
are a so responstb e for oversee ng the flnancial reporting process of each company.

Auditor's Responslbil,ties for the Audit of the Consoljdated Financial Results

T Our objecUves are to obtain reasonab e assuTance about whether ihe consolidated financiai resLrlts for the
year ended l\larch 31, 2025 as a whole are free from material misstaiement, whether dLre io {raud or error,
and to issue an auditois repod that includes our opinion. Reasonabre assurance is a high eve ofassuTance,
but is not a guarantee that an audit conducted in accoTdance with sAs wilaways deteci a rnateriar
misstalement when it exists. Ivissiatements can arise frorn fTaud or eTaor and are considered materlal lf,
indivdualy or in the aggregate they coud reasonabry be expected to rnfruence the economc decsons of
users taken on the basis of these consolidated flnancia resutts
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As part of an audit in accordance with SAs, we exercise proiessionaljudgment and maintain professional
skepticisrn throughout the audit. We also:

. ldentii/ and assess the risks of material m sstateile nt of th e conso datedfnanca resu ts. whelherdue
to fraud or error, design and perform audit procedures responsive to those risks, and obtain aldlt
evidence that is suffcient and appropriate to provlde a basis for our opin on. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resu ting from effor, as fraud rnay
involve collusion, forgery, intentional omiss ons, mlsrepresentations, or the override of interna control

. Obtain an understandrng of lntemalcontrol re evant to the audit in order to deslgn audrt procedures that
are approprlate in the circumstances. Under Section 143(3Xi) of the Act, we are also respons b e for
express ng our opinion through a separate report on complete set of financlal statements on whether
the Company has adequate nternal ftnancial contros with reference to the consoltdated flnanclal' statements in place and the operating etfectveness of such contTols.

. Evaluate the appropriateness of accounting policies used and the reasooab eness of accounting
estimates and related disclosures tn the consolidated financial results made by the l\lanagement and
Board of Directors

. Evaluate the appropriateness of the disclosures made by the l\lanagement and the Board of Dlreciors
n terms ofthe requjrements specified under Regulation 33 ofthe Ljsting Requ aUons.

. Conclude on the approprrateness of ihe l\lanagement and Board of D rectors use ofthe going concern
basis of accounting and, based on the audit evidence obtained, whether a materjal uncerta nty exisls
Telated to events or conditions that may cast slgnlfcant doubt on the ability of the Group to continue as
a going concern lf we concllrde that a material unceftainty exists, we are required to draw attent on in
our auditor s repori to the related disclosures ln the consolidated financial results or, lf such d sclosures
are inadequate to modli/ our opinion. Oua conclusions are based on the auclii evldence obtained up to
the date ofourauditois report. HoweveT, future events or condiilons may caLrse the Company to cease
io continue as a going concern.

. Evaluate the oveaal presentation, skucture and content of the consolidaled iinancia results, includlng
the disclosures, and wheiher the consolldated iinarcial results represent the underlying transactions
and events in a manneT that achieves fair presentation.

. Obtain suffrcient appropriate audit evidence regarding the financial results/financlal lnformatron of the
eniities within the Group to express an opinion on the consolidated linanc al results. We are responsible
for the direction, supeNlsion and performance of the audit of the financial informat on of such entrties
included ifl ihe consolidated iinancial resulis of wh ch we are the independent auditors. For the other
entities inc uded n the consoldaied financial results whtch have been auclited by other audiior such
oiher auditor remarns responslb e for the direciion, supervision and performance of the aud ts carrled
out by thean. We remain solely responsible for our audit opinion. Our responsib lties in this regard are
further descrrbed tn sLrb paragraph no. l3andl4ofthe,OiherMatters,,paragraphs nthsauditrepo.i

I [/atedalty is the magnitude of misstaiements in the conso idated irnancial results that, individua]ly or in
aggregate, rrake it probable that the economic decisions of a reasonaby knowleclgeable user of the
consolidated fnanca results may be inf uenced. We cons der quaniltailve rnater a ity and qualrtative iactors
in (i) planning the scope of our audit work and in eva uaUng the resu ts of our woak; and (i) to evallate ihe
effect of any identified misstatements, in the consolidated firancial resulis
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We communicate with those charged with governance of the Holding Company regarding, among othea
matters, the planned scope and timing of the audit and signlficant audit findings including any significant
defrclencles in internal conkolthatwe identify dur ng our audit.

We also provide those charged with governancewlth a statement that we have complied with relevant elhical
requkements regarding independence, and to communicate wjth ihem all relationships and other maiiers that
may reasonably be thought to bear on our independence, and wheae appLicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(B) of
the Llstlng Regulations, as arnended, to the extenl applicable.

Other Matters

We did not audit the fnancial statements/financia informaton of seven subsidiaries, whose financial
statements/financlal information reiects totalassets of Rs. 607.48 crores and net assets of Rs. 121.08 crores
as at 31 l\4arch 2025, total revenues of Rs. 171.23 crores, total net loss after tax of Rs. 6.56 crores, iotal
comprehensive income of Rs. (6.56) crores for year ended l\,4arch 31, 2025, and net cash infow of Rs. 0.29
crores for the year ended l\4arch 31,2025, as considered in the consolidated iinancai statemenis. The
fnancal statements of s x subs diarles have been audited by the other aud tors whose report have been

furnished io us by the I\4anagement and ihe financial statements of one subsldiary have been conveded foT

the special puapose ofconsolldation ln accordance with asset acquisitlon princlpleswhich have been audited
by the other alditor whose repo.t has been fu.nished to us by the Management aad our oprn on on the
consolidated financial results, in so far as it relates to the amounts and disclosures included in Tespect ofihese
subsid aries is based solely on ihe report of the other auditors respecilve y, and the procedures performed by

us as stated n paragraph 12 above.

We dd not audit the financia statements/financial information of one subsidiary, whose financial

stale ments/f na nc al informatio n reilects tota assets of Rs. 1 1 4. 55 c rores and net assets of Rs. 72 6I cro res

as at 3'1 lvlarch 2025, total revenues of Rs Nil crores, iota net oss afteT iax of Rs 031 crores, total
comprehensive income of Rs. (0.31) crores and net cash outflow of Rs. 0.11 crores For the period from

February 25, 2025 t ll March 31, 2025 as considered ln the consolidated financia staiements. These financial
statements have been converted forihe special purpose ofconso idation in accordance with asset acqu s t on
princlples which has been audited by the other auditor whose report has been furnshed to us by ihe
l\lanagement and our opinion on the consolidated fnancial results, in so far as it relates to the amounts and

dsclosures included in respect ofihese subsid aaies ls based solely on the report ofthe other aud tor and the
procedures pedoamed by us as stated in paragraph 12 above.

Our opinion on the consolidated financlal resu ts is not modified in respect of the above matters with respect
10 our re ance on the work done and the report of the other audltors.

The conso dated financiai results include resuJts for the quarter ended lVarch 31, 2025 and the correspondirg
quarterended in ihe previousyearas reported in the Statemeniarethe balanclng igures behveen theaudited
igures in respect of the fu I financialyear ended March 31, 2025/ March 31, 2024 and the pub ished unaud ted
year io date figu.es upto the end of the third quarter of the current and paevious finaocial year respectively

15.

which were subjected to a llmited review by us and not audited.
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16 The consolidated financial results dealt with by this repo( have been prepared for the express purpose oi
filing with stock exchanges. These resu ts are based on the audited consolidated annual flnancial statements
of the Group for the year ended {varch 3'1, 2025 on which we issued an unmodified audit opinion vide our
report dated l\lay 28, 2025.

Our opinion on the statement is not modified in respect ofthe above matters.

For Singhi & Co.
Chartered Accountants

Firm Registration Noi 302049E

f)
tf".-l t' tlot^t-

Place: Kolkata
Dalei May 28,2025

Shrenik Mehta
partner

IMembership Number. 063769
uD N:l to6j 7 a 1 ?,HM i a Le LA ct
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(0 36)

(829 72)
184 04
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(0 321

(0 031

t45 631

(0 08)
(0 36)

449 53

2a 78

163
(52 4',])

425
1l1.05)

643
(77 52)

(9,1.48)

023
0.64

(0 03)
(9 r3l
10.33)

(671.e8) (117l9l
180.55

244 t0
(735 84)

t23 2A)
413 63
('19 711

(0 00)
,18 31

062
(2 49)

132 14

29 a5
(4612)

t431 46)
(1 53)
1242

(5r 95)
2215
(6 64)

1461 52

106.42
56 65

(335.33)

(3! r7)
068

(1 532 !1r)
,1.259 66
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20 03

12 06)
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1294
350

r4 761 03)
4 165 29
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(26 20)
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AUDITtrD CONSOLIDATED SEGNIENT INFOIIMATION FOII THII QUARTERTryEAR ENDED 3lsr N{ARCH 2025

Qunrter rlnded Year Ended

31-Mar-25 31-Mar-2S

1. Segment Revenue (NetSales / Incomefrom each

b) Rea Estale

Less lnter Segmeni Revenue
Net Sales / lncome from Operations

Segment)
1,805 61

435 23 1 805 61

435.23 1,805.6'1

Quarter Drded

3r-Mar-25 31-Mar-25

2. Segment Resulis (Profit (+) / Loss C) before tax and interest from each Segment)

b) Real Esiaie

(il) Other Lrn a ocable expefd iure lNet of un allocab e income)
(ii) Excepiional ltenrs - lnconre/ (Expenses)

Profit / (Loss) before tax

80.78
(0.01)

195 70
(0 02)

80.77

18 12)

\121 02)

195.68

(21 64)

678 39

(54.37)

Quarter xrded
3r-lIar'25 31-Mar-2s

3. Segment Assets

b) Real Esiate

Segment Liabilities

b) Rea Estaie

1 141.88
591 76

3 115 30

T 141 8E

591.76
3 r15 30

4_848.94

296 70
031

796 76

4,848.94

296 7A

0 3l
7S6 76

1.093.77 1,093_77

Notes Durlng the c,rrrent quafier the Group entered nto Real Estate brs ness Hence for the clrrenl quarter and year endirg
March 2025 the aforement oned seqment s reported
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Notes to the statement of Audited consolidated Financial Results for the quarter and year ended March 31, 202s

1. The aboveAudited Consolldated Financial Results, have been reviewed by the Audli Committee and approved by
the Board of Directors at their respectlve meetings he d on May 28, 2025. The StatLrtory Audttors have conducted
the mited rev ew olthe above !raudited consolldateclfinanc;al resuhs.

2.

3.

The Audited Consoidated Financla Resuts have been prepared in accordance with the recognto. and
measurement princpes aid down in the appllcable ndian Accountlng Standards (,,nd AS,,) prescribed un.ler
section 133 of the Companies Act, 2013 read with re evant rules thereunder and in terms of Regulations 33 of the
SEBl (Llst ng Obllgations and Dlsclosure Requ rer.ents) Regu aiion 201S (,'the Regu at on,) as arnended.

On February 05, 2025, the Company has entered into a Shares purchase Agreement (SpA) with its existing
shareho ders for thc acquisit on of 100% of the share capita olEloiseBuilders&ConstructonsprlvateLmied
{EBCpL). On coJnp etion of the condltion precedent to SpA, EBCPL has become who y owned subs diary of the
Company w.e.f. Febr:rary 25, 2025. The acquislt on was carried out for a pur.hase consideratjon of < 73 00 Crore.
Based on guldance on def n t on of bL-,siness under rd AS 103, Management has clas,rfred above a.quisrt ons.s
asset acqulsition.

The Board of Directors ofthe Company ln ts meeting held on May 28, 2025 have approved a Scheme of N4erger by
Absorptjon ( Scheme") of mpex Metal & Ferro A oys L mired (" mpex,) and Matthan Altoys L mited ( MAL,,) under
the prov sions of Section 230 to 212 and other appllca ble provis ons of the Companies Act, 2013.
The scheme provldes for the merger ol rmpex into MAL The schenre ls condrtiona upon an.i subject to necessary
staturory and regulaiory app catiors and approva s under app icab e 1aws, licluding the jurisd ctional Nationa
Company Law Trlbuna .

Alappllcationisiedbyoneofihe$/holy,ownedsubsidiary-AnjaneyMineralsLimlted, before the Hon,b e NCLT
for approva ofTheScherneofReductlonofCapita,pursuanttotheprovtslonsofSe.|on66oftheCompaniesAcr,
20l3,rcadwithNationalCompanyLawTribuna (procedureforReductionofShareCapita ofCompany)Rues,2016
and other appllcab e provisions, li any and the samc is pendirB lor sanct oned by Ho I b e NCtT.
lJpo r snnctlon of rhe sa d S.heme by Hon b e NCLT tt p tot. -!ued .Lrbr( bed an.t paid !p EqLrity share Cap La
ofthecomp;nysha be reduced frorn 111.00 Crore clivided into 1,10,00,000 eq!ity shares oi{:I0/ each,fully
paio up to I 8.80 Crore dtvidcd nro 88,00,000 equtiy shares of I 10 / each, fu ty pa d up.

"Other nrone" lncludes tre F.lr valLre g.rin and rea ised gatn {nei) cn Current / No. Current nveltment3
me;sured at falr value throLrgh profit or oss amount ng 10 I 138.72 crore for the Quarter ended Ma.ch 2025; { I
81.49 Crore for the QLrarter ended December 2024); ( I 152 08 C.ore for tlre e!artcr encled Mar.h 2024); ( I 6,15.68
Crore lor tre year ended March 2025) and(l2T2.00CrorefortheyeirrenctedN4irrclr2024).

6

Maith;n Fcrro!s Private Lim ted, a subs dia-.y has coff.rcnced the commcrc a prodLrction fror SeDtember 07,

':i;)

7. Dacjh chl Rail & Defence operaalons L:m ted, a \\i ho y o,.,rned subs]dlary hrv ng its reglstere.jofftce at (o kat. n the
5iate ot \'Vest Eenga h:s been lncorporateo' on luly 20, 2024 y, th the objecis to manufacture 5pec a ized part5 for
.a l\r,ray, tramway, locomoilves or of ro ing stock and to manrraciure and de. tn goods an.l prod.rcis Lrsed in
defence sector.

2024 n its Ferro A oy P art ai Barjora in Ban (u.a Dtstrtct, \fest Bengal



11. The Board of Directors of the Maithan A ovs L m ted, at their meetlng held on May 28, 2025, has dec ared Second

lnterim D vidend oi { 7/ per equlty share (face va !e 1 10/ per equity share), ior the f nanc aL year 2024 25. Thls

isin add tlon to the lnter m dvidendoi<3/ perequltysha16r {facevaue{10/ perequityshare) palddurllgthe

year by the cori pany.

12 TheBoardofDrcctorsofthe Maithan Al oys Limlted have recommended a flna dvldendof{6/ pershareior

the year ended March 31, 2025, al their meeilng he d on May 28, 2025. T re payment of ilnal Dividend is subieci

to approval ofthe shareholders .t the ens! ng Annua General [/leeting ofthe Company.

13. Vlaithan Al oys L mlted has alterEd the r Oblect c aLrse of its MemorandLrm of Associat on to underiake the Rea

Esiaie Bus ness act vlilcs and have .ommenced lts new bus ness activlties vr.e f. January 17, 2025

9.

to
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The manufacturlng operations at the Byrnlhat Unit of Maithan A loys L mited were d scontinued on Februa.y 5,

2025 as per the dlrections of Meghalaya State Po Ltlon Contro Board vide the r letter dated February 5, 2025

where n, they have po nted out certaln dlscrepancles ln compllances. However, the operatlon was resumed on

March 11, 2025 upon revocatiof of Notlce of Closure by MSPCB.

Based on the profit thrcsho d as of March 31, 2025 , out of remuneration accrued to Dlrectors of Malthan A loys

Limited upto December 31, 2024, remuneration amounting to I 10.63/ crores had been accrlled in excess of the

imlts approved by the shareho ders. Thls excess remuneration was reversed durlng the q!arter ended March 31,

2025 Asaresult,theEmployeeBenefitExpenseforthequarterrefectsanegallveamountof{3.09/ crores

S!bsequent to the reversa , the amouft paid to d rectors whlch remained in excess of the permlsslble mlts as ol
March 31, 2025 has sirce been refunded by the dlrectors on May 28, 2025.

Anjeney Minera s Llrnited, Sa anpur Sinters Prlvate L mited and Dadhichl Ral and De{ence Operatlons Llmie.l has

ateredtheirObjectcauseoithci respectlve MefirorandLrnr ofAssocationtoLrnderta(etheReal Estate BLslness

a.tlvltles and have .omnrenced the r ncl.r' bLr5 nes5 act v lles w.c.f February 27, 2025.

The f gLrres lor the quarter ended M.rch 31 2025 a rd March 31 2024 are ba la ncing i gures beiween aud ted figure.
ln re5pe.i ol ihe fu financla yearandthepub shedyeartodateflgLresupiothetlrdquarteroftherespectlve
illanclal years. ALso, the flgures up to the efd ol third quarter had on y been revie!\,ed and not sub]ected to :!d i

Thc rcs!!t for qLrarte ald yeer en.le.i Mar.h 31,

i!&:!"/,,,J\,/.bseir14la cor!), the Natio ral Stock Ixcha ige of
the Co npany's r,rebsite (UEL:!i,/tr,!,t!.!rallf q!.a oy!.qoril]

F gures ior thc previcus period/year have been regro!pcd
cLr[c rt pef od/year's f gLrres, whereve. fecessary

,025 ar. ava :be on the BSE Li.rr lied
ndia L mited vrebslte (L.lRL !x,,!w f se ndla..onrl

\,/e bslie

Flace: Koikata
DEte : i"'!ai. 28,

and / or re1: as5ified io corfcirl to i'rc c ass fi..rion of

F6r Maitha$ Al!oys Limiied

t, t'
'-1,'i.''

: C. JrrFiliall.
Lhai:_man 8! Fiariegihq ["!ire.tor
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1) 2l
The Secretaly Listing Depaltment
The Calcutta Stock Exchange Limited National Stock Exchange of India Ltd.
7, Lyons Range Exchange Plaz4 Balrdra-Kur1a Complex,
Kolkata 700 001 Bandra (E), Mumbai - 400 051
Scrip code: 10023915 Scdp code: MAITHANALL

Sub: Declaration under Regulation 33(3)(d) of the Secudties and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sir,

Pursuant to flre provisions of Regulation 33(3)(d) of t]}e Securities ard Exchange Board of lndia
(Listing Obligatiors arld Disclosure Requirernents) Regulatiom, 2015, we hereby declare thai Auditorrs
Reports as submitted by M/s. Singhi & Co., Statutory Auditor.s, on the Audited Stardaione and
Consolidated Financial Results lol the finarcial year ended on 31n March, 2025 are with rm modfied
op ni-n.

ft s i. lor 1 ou_ irto_m"oon ajld re. ord..

Yours faiihfully,

For Maithan A1loys Limited
," ll

//1
S. C. Agavwalla
Chairman & Managing Director

cc : The Colporate Relationship Department
BSE Limitecl
1st Floor, Rotunda Building, P.J. Towers
Dd dlS r..t, torl Vumb:'400 00..
Scrip Code: 590078

2BsMay,2025

,'rrfr.i::.rrii Pa)...i.:te:lnat;-i'..11e9 D:si:--as.:nBar.lr,a::ar,(il/esl!eig.l
-lrf. Eqr ?,?,rnli:ri Dsi i br.i.793ial (rreghe:t,a)
L-rril :i.il.li,,i2a..i3:,iS!Z,PQ,ri.!i6.riaiDilir.:cif.r.lreii:r.r 53;i1'1 (Ap)
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