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1l
The Secretary
The Calcutta Stock Exchange Limited
7, Lyons Range
Kolkata- 700 001

Scrip code: 700239\5

2l
Listing Department
National Stock Exchange of India Ltd.
Exchange Plaza, Bandra-Kurla Complex,
Bandra (E), Mumbai - 400 051
Scrip code: MAITHANALL

Sub: Outcome of the meeting of the Board of Dfuectots - Revised Financial Results

Dear Sir/Madam,

We hereby inform you that the Board of Directors of the Company at its meeting held today, i.e. 4th

August 2026, have, inter- alia, considered and approved the revised Standalone Financial Results and
the revised Consolidated Financial Results for the quarter and financial year ended on 31s March,
2026 consequent upon the Scheme of Merger by Absorption between Impex Metal & Ferro Alloys
Limited (a wholly owned subsidiary of the Compani) and the Company ("ftheme"), having an
Appointed Date as on 31"t March 2024, as sanctioned by the Hon ble National Company Law
Tribunal, Kolkata Bench (Order dated 8s June, 2026) became effective and binding upon all concems
on 30m June, 2026.

We are enclosing a copy of the abovementioned revised results along with the Auditor's Report(s)
thereon and a declaration under Regulation 33(3)(d) of the Securities and Exchange Eoard of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Prior to the Scheme becoming effective as stated above, the Board of Directors at its Meeting held on
16th IMay, 2026, had, inter-alia, considered and approved the Standalone Financial Results and the
Consolidated Financial Results for the quarter and financial year ended on 31s Marclu 2026.

Accordingly, the Standalone Profit/ (Loss) Before Tax for the quarter and financial yeal ended 31st
March,2026, as reported on 16h May,2026 is revised from Rs. (108.44) Crore and Rs. 557.63 Crore to
Rs. (95.03) and Rs. 564.23 respectively and the Standalone Profit/(Loss) After Tax for the quarter and
financial year ended 31"t MarclL 2025 is revised from Rs. (88.00) Crore and Rs. 428.40 Crore, to Rs.
(74.65) and Rs. 434.77 , respectjvely.

However. the Consolidated Profit/ (Loss) Before Tax and Profit After Tax for the quarter and financial
year ended 31st March, 2026 as reported on 16tt May, 2026, rcmatn unchanged, as Impex Metat &
Ferro Alloys Lirnited was a whollv-owned Subsidiary of the Company.
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Further, the Final Dividend of Rs. 6/- (Rupees Six Only) per Equity Share for the financial year 2025-
2026 as recommended by the Board of Directors, at its meeting held on 16th May, 2026 remains
unchanged, subject to approval of the shareholders at the ensuing Annual Gmeral Meeting of the
Company. The Record Date for determining the eligibility of the Members entitled to receive the
Final Dividend will be intimated after the same is fixed/approved by the Board of Directors.

The Board Meeting commenced at 4:30 P.M. and concluded at 6:40 p.M.

This is for your information and appropriate dissemination.

r nanKng you,

Yours faithfully,

For Maithan Alloys Limited

Rajesh K. Shah
Company Secretary

Encl: a/ a
cc: The Corporate Relationship Depatment

BSE Limited
Rotunda Building, P.J. Towers
Dalal Street, Fort, Mumbai- 400 001
Scrip Code: 590078
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Chartered Accountants

1.

Revised lndependent Auditor's Report on Revised Standalone Financial Results of Maithan Alloys
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of
Maithan Alloys Limited

Opinion

We have audited the accompanying revised statement of standalone annual financial results of Maithan
Alloys Limited (hereinafter referred to as the 'Company') for the year ended March 3'l , 2026, and the revised
standalone statement of assets and liabilities and the revised standalone statement of cash flows as at and

for the year ended on that date, aftached herewith, being submitted by the Company pursuant to the
requirement of Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended ('Listing Regulations').

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid
revised standalone annual financial results:

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

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable lndian Accounting Standards ("lnd AS") prescribed under Section 133 of the Companies Act,
2013 (the 'Act") and other accounting principles generally accepted in lndia, of the net profit and other
comprehensive income and other financial information of the Company for the year ended March 31,

2026, and the revised standalone statement of assets and liabilities and the revised standalone
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 Companies Act, 2013 (the Act). Our responsibilities under those SAs are further described in the
'Auditols Responsibilities for the Audit of the revised standalone financial results' section of our report. We
are independent of the Company, in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia ('lCAl') togetherwith the ethical requirements that are relevant to our audit ofthe revised
standalone financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the lCAl'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 revised standalone financial results.

Emphasis of Matter

We draw attention to Note 4 of the revised standalone annual financial results, which describe the Basis of
Preparation. As explained thereln, these revised standalone annualfinancial results forthe year ended March
31,2026 have been prepared pursuant to the Composite Scheme of Arrangement ("the Scheme") for the
merger of lmpex Metal & Ferro Alloys Limited, a wholly owned subsidiary of the Company ("Transferor
Company"), with the Company, with effect from the specified retrospective appointed date of March 31, 2024,
as approved by the National Company Law Tribunal ('NCLT'), Kolkata Bench, vide order dated June 8, 2026
("Orde/'). A certified copy of the Order sanctioning the Scheme has been filed by the Company with the
Registrar of Companies, West Bengal, on June 30, 2026.

161, Sarat Bo6e Road

Kolkata-7oo 026, 0ndia)
T +91(0)3'24'19 6ooc/o1/)2
E kolkata@sing h icocom
www.singhico.com
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5.

Note I in the earlier standalone annual financial results which was approved by the board of directors and

submitted to the stock exchanges on May 16, 2026, explained that an application for the merger of the
Transferor Company with the Company, with effect from March 31, 2024, was pending before the NCLT. We
issued a separate audito/s report dated May 16, 2026 on those earlier standalone annual financial results to
the Board of directors of the Company. The application having subsequently been approved, the Company
has now prepared these revised standalone annual financial results incorporating the impact ofthe merger as
per applicable lndian Accounting standards from March 3'1, 2024. Accordingly, this audit report relates to the
revised standalone annual financial results.

ln accordance with SA 560 "Subsequent Events", issued by the lnstitute of Chartered Accountants of lndia,
our audit procedures in relation to the revision of the financial statements have been carried out solely in

respect of this matter, no additional procedures have been performed in respect of any other events occurring
after May 16,2026, being the date of our earlier audit report on the earlier standalone financial statements.

Our earlier auditor's report dated May 16,2026 (UDIN: 26063769SNFRNR9410) on the earlier standalone
annual financial results has been superseded by this auditor's report on the revised standalone annual
financial results. Accordingly, the earlier audito/s report should no longer be relied upon.

Our opinion is not modified in respect of this matter.

Management and Board of Directors' Responsibilities for the Revised Standalone Financial Results

These revised standalone financial results have been prepared on the basis of the revised standalone annual
financial statements. The Company's management and the Board of Directors are responsible for the
preparation and presentation of these revised standalone financial results that give a true and fair view of the
net profit and other comprehensive income and other financial information of the Company and the revised
standalone statement of assets and liabilities and the revised standalone statement of cash flows in

accordance with the recognition and measurement principles laid down in the lndian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia and in compliance with Regulations 33 of the Listing Regulations. The
management and the Board of Directors of the Company are responsible for maintenance of adequate
accounting records in accordance with the provisions ofthe Act for safeguarding ofthe assets ofthe Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the revised standalone annual financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the preparation of the revised
standalone financial results by the Directors of the Company, as aforesaid.

ln preparing the revised standalone financial results, the Management and the Board of Directors of the
Company are responsible fdr 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 ofaccountlng unless the Board
of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Company's management and Board of Directors are also responsible for overseelng the Company's
linancial reporting process.

7.
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Auditor's Responsibilities for the Audit of the Revised Standalone Financial Resutts

8. Our objectives are to obtain reasonable assurance about whether the revised stiandalone financial results for
the year ended March 31, 2026 as a whole are free from material misstatement, whether due to fraud or error,
and to issue a revised auditods report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material il
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these revised standalone financial results.

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

o ldenti! and assess the risks of material misstatement of the revised standalone 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 lhe override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion through a separate report on complete set of financial statements on whether
the Company has adequate internal financial controls with reference to the financial statements in place
and the operating etfectiveness of such controls.

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

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

. Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to continue
as a going concern. lf we conclude that a material uncertainty exists, we are required to draw attention
in our revised auditor's report to the related disclosures in the revised standalone financial results or, if
such disclosures are inadequate, to modiry our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our earlier auditofs 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 revised standalone financial results,
including the disclosures, and whether the revised standalone financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the revised standalone financial results of the
Company to express an opinion on the revised standalone financial results.

'10. Materiality is the magnitude of misstatements in the revised standalone financial results that, individually or in
aggregate, makes it probable that the economic decisions of a knowledgeable user of the revised
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standalone financial results may be influenced. We materiality and qualitative factors in
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(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the etfect
of any identiried misstatements, in the revised standalone tinancial results.

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

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

Other Matters

13. We did not audit the financial statements of lmpex Metal & Ferro Alloys Limited ("the Transferor Company"),
which has been merged with the Company with effect from the appointed date of M arch 31,2024 pursuant to
the National Company Law Tribunal (NCLT) Order dated June 8, 2026, as described in the Emphasis of Mafter
paragraph above. The financial statements of the Transferor Company for the years ended March 31,2024,
March 3'1, 2025 and March 31 , 2026 were audited by another independent auditor, who expressed unmodified
opinions thereon vide auditor's reports dated May 23,2024, May 26,2025 and May 11,2026, respectively.

As part of our audit of the revised standalone annual financial results of the Company for the year ended
March 31, 2026, we audited only the adjustments made to give effect to the merger ofthe Transferor Company
in accordance with the Composite Scheme of Arrangement and applicable lndian Accounting Standards as
described in Note 4 to the revised standalone annual financial results. We were not engaged to audit, review
or perform any other procedures on the historical financial statements ofthe Transferor Company other than
with respect to such adjustments.

The financial information of the Transferor Company included in the revised standalone annual tinancial
results reflects total assets of {140.66 crores as at March3'1,2026, net assets of {60.95 crores, total revenue
of t'l75.01 crores, net profit after tax of t6.37 crores, total comprehensive income of {6.37 crores and net
cash inflows of {0.68 crores for the year then ended.

The financial statements ofthe Transferor Company and the related audito/s reports have been furnished to
us by the Management. Ouropinion on the revised standalone annual financial results, insofar as it relates to
the amounts and disclosures pertaining to the Transferor Company included pursuant to the Scheme, and our
report under Section 143(3) of the Companies Act, 2013, insofar as it relates to the aforesaid amounts and
disclosures, are based on the reports of the other independent auditor and the audit procedures performed
by us in respect of the merger adjustments referred to above.

14. The revised standalone financial results include results for the quarter ended March 31, 2026 and the
corresponding quarter ended in the previous year as reported in the Statement are the balancing figures
between the audited figures in respect of the full financial year ended March 31,20261 March 31, 2025
(Restated) and the published (as Restated) unaudited year to date figures upto the end of the third quarter of
the current and previous financial year respectively which were subjected to a limited review by us, as required
under the Listing Regulations and not audited.
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15. The revised standalone financial results dealt with by this report have been prepared for the express purpose
of filing with stock exchanges. These results are based on the audited revised standalone annual financial
statements of the Company for the year ended March 31,2026 on which we issued an unmodified audit
opinion vide our report dated May 1|6,2026.

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

For Singhi & Co.
Chartered Accountants

Firm Registration No: 302049E

A
Ik*.iK tnAla
(Shrenik Mehta)

partner
Membership Number. 063769
UDIN :26063769WE8DEY4798

Place: Kolkata
Date: August 4, 2026
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Statement ofRevised Audited Standalone Finrncial Results for the Quarter rnd Y€ar Ended March 31, 2026

In Crore

Particulars Quarter Ended Year Ended
81-Mar-26 31-Dec-2s gl-M&r-zs s1-Mar.26 31-Mar-2s

INCOME

Revenue from Operations

Other lncome

Audited
(Refer Note u) Unaudited Audited

(Refer Note 14)
Audit€d Audited

559.03

(162.55)

481.'10

87.93

442.58

(113.08)

2,188.90

442.95

1 ,825.02

725.35

Total lncoma 396.it8 569.03 329.50 2,631.85 2,550.37

EXPENSES

Cost of Material Consumed

Purchases of Stock ln Trade
Changes in lnventories offinished goods, stock in trade and work in
progress

Employee Benef ts Eipense
Power Cost
Finance Cost

Depreciation and Amoflizalion Expense

Other Expenses

232.69

109.77

(47.50)

21.26

96.02

13.31

4.15

61.51

214.66
116.18

(74.80)

33.71

115.85

3.40

4.55
43.66

't98.38

134.20

(70.64)

(3.84)

89.84

7.76

5.22

870.33

492.54

(99.52)

90.56

447.49

40.92

18.45

206.85

773.20

356.12

(43.01)

36.59
372.40

21.01

20.77

163.79

Tolal Expensea 491.s1 157.21 396.23 2,067.62 1,700.87

Profit / (Loss) before Exceptional item & tax

Less: Exceptional items

(95.03) 111.42 73) 564.23 849.50

Proflt, (Lossl Before Tax (95.03) 111.E2 (66.73) 564.23 449.50

fax Expense

(a) Current Tax
(b) Deferred Tax
(c) Tax for Earlier Year

46.'t 8
(66.s6)

(0.00)

80.76
(54.92)

(38.26)

40.97

184.30

(54.82\t

(0.02)

49.7',|

173.81
(5.0s)

fotal Tax Expgnggs (20.38) 2A-Al 2.71 t29.46 214-43

Proflt / {Loss) for the pe.lod (74.65) 8s.98 (69.44) 434.77 63{.07

Other Comprch6nsive lncome
A (i) ltems that will not be r€classified to profit or lossi
- Re-measurements ofthe net defined benefit plans

- Equity lnstruments through other comprehensive income
(ii) lncome tax relatino to above items

(0.02)

0.01

0.07

(0.02)

o.12

(0.03)

0.19

(0.05)

0.26

(0.06)

Olhor Comprehensive lncome for ths poriod (ngt ot tax) (0.01) 0.05 0.09 0.14 0.20

fotal Comorehensive lncomo for tho oeriod (74.66t 86.03 (59.351 43{.9,' 631.27

Paid up Equity Share Capital (F.V. of I 10/- each)

Cther Equily
Earnings Per Share
(1) Basic (in t)
12) Diluted (in {)

29.11

(25.64r
(25.64r

29.11

29.53',

29.53',

29.11

(23.85r
(23.85r

29.11

4,122.43

149.35

149.35

29.11

216.78

216.78
t not annualised
(0.00)represent below rounding norms of the Company.
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Not.:1
Rf,\'ISED STANDALONf, STATEMENT OF ASSETS AND LIABILITIES

(< ln urore

Particulars
Standalone

Bl-Mar-26 3l-Mar-2s

ASSETS
(1) Non-Current Assots
(a) Property, Plant and Equipment

(b) CapitalWo in Progress

(c) Goodwill

(d) lntangibl6 Assets
(e) Righl of LJse Assets
(0 lnvestrneni in Subsidiary
(g) FinancialAssets

(i) lnvestments
(ii) Loans
(iii) Olher Financial Assets

(h) Non Cufient Tax Assgls (Nel)

(i) Other Non-Cunont Assets

Audited Audited

164.16

0.97
't6.31

0.29

14.64

293.03

1,057.26

6.71

52.O4

11.62

516

185.81

0.27

16.31

0.32

16.48

166.55

1,076 01

17.A2

57.48
11.09

465

fotalNon€urent Ass€ts 1-622.19 1,552,79
(2) Current Assets
(a) lnventodos
(b) FinancialAssets

(i) lnvestmenls

(ji) Trade Receivables
(iii) Cash 6nd Cash Equivalenis
(iv) Bank Balances (other than (iii) above)
(v) Loans

(vi) Olher Financial Assets

(c) Other Current Assets

674.30

1,653.'t2

127.95

42.69

44.62

494.77

90.01

104 83

602.24

1,977.42

14544
17 04

36.03

3A4.74

32.80
54 20

fotalCurrenl Assets 3,232-29 3,250.3'l
TotalAssets 4.854.,r8 4.803.10

EOUITY AND LIABILITIES

Equity
(a) Equity Share Capital
(b) Other Equity

29.11

4,122.43
29.11

3,725.37

fobl Equity 4,,l51.54 3,754.48

Liabilities
(l) Non-current Liabilities
(a) FinancialLiabilities

(i) Lease Liabilities
(b)

(c)

(d)

Provisions
Deferied Tax Liabiliiies (Nel)

Other Non-Current Liabilities

1_84

2.69
17167

3.12

226.44

0.05

folal Non.current Liabilitles 176.20 232.94

[2) Cu]rent liabilities
(a) FinancialLiabilities

(i) Borowings
(ii) Lease Liabiiities
(iii) Trade Payables

- Trade Payables (outstanding to micro and small
enterprises)
- Trade Payables (oulstanding to olher lhan micro and

(b)

(c)
(d)

small enterprises)
(iv) Oth€r Financial Liabilities

Provisions

Cunent Tax Liablities (Net)

Other Cunent Liabilities

228.89

0.06

5.94

86.13
65.70

0.'t 5

25.82
114.05

561.86

0.10

0.53

118.81

74.88

0.57

7.14

51.79

fotal Current Liabilities \\ * -,7 526.74 8t5.68
fotal Liabiliti€s 702-94 1,048.62

Total Eouitv and Liabilities 4,854.48 4,803.10
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Note : 2
Revised Sta[drloo. Casb Flow Stxtement

ln Crore

-i-lll 
4

Particulars 31-Mar-26 31-Mar-2s
Audited Audited

Profit Betoro Tax
Adjusted for :

Depreciation and Amortisation Expense
Finance Cosl
lnterest Income
lrrecoverable Balances Written Off
Provisions / Liability no Longer Required Wrillen Back
Provision / (Reversal) for Bad and Doubtful Debts
Net Gain on lnvestment measured at Fair value through Profit & Loss
Unrealised Forex Loss / (Gain)
Net Fair value Loss/ (Gain) on Forward Contracts
Deferred Revenue lncome
Dividend Received
Net Gain realised on Sale of lnveslments
Net Gain on Termination of Lease
Loss/(Gain) on Sale of Property, Plant and Equipment & Capitatwork in

Operating ProIit Before Working Capital Changes
Adjusted for :

Decrease / (lncrease) Trade Receivables
Decrease / (lncrease) in lnventories
Decrease / (lncrease) in Other Currenl Assels
Decrease / (lncrease) in Other Cuffent Financial Assets
Decrease / (lncrease) in Other Non Current Assets
Decrease / (lncrease) in Other Non Current FinancialAssets
lncrease(Decrease) in Trade Payable
lncrease/(Decrease) in Current Financial Liabitities
lncrease/(Decrease) rn Current Liabilitres
lncrease/(Decrease) in Provision

Progress

Cash Generated from Operations
Direcl Tax Paid (Net of Refunds)

NET CASH FROM OPERATING ACTIVITIES (A)

B. GASH FLOW FROM INVESTING ACTIVITIES
Expenditure on Property Plant and Equipments & Capitalwork in progress
Proceeds from Sale of Property Plant and Equipments & Capital work in progress
Purchase of lnvestment in Subsidairies
Sale proceeds of lnvestment in Subsidiaries
Purchase of Current lnvestments
Sale proceeds from Cur.ent lnvestments
Purchase of Non Current lnvestment
Sale proceeds from Non-Curent lnvestments
Advance Given for Purchase of lnvestments
Short Term Loan (Given) / Repayment (Net)
Long Term Loan (civen)/ Repayment (Net)
Dividend Received
lnterest Received
Net lnvestments in Bank Oeposits

NET CASH USED rN |NVESTTNG ACTtVtTtES (B)

C. CASH FLOW FROM FINANCING ACTIVITIES
lnlerest Paid
Dividend Paid

\Proceeds from short term Borrowings
) Rayment of Lease Obligalions
,rler clsx rnou rrNANctNG AcnvtnEs (c)

-1ryet lncrease/(Decrease) in Cash and Cash Equivalents
;Pash and Cash Equivalents at the beginning of the year
,/Cash and Cash Equivalents at the end of the vear

(A+B+C)

64,\
\r^("&r^)!)
\(z\--Zoyl
\-.-,t _-Z'

564.23

18.45
40.92

(60.71)

3.12
(6.61)
(0.11)

40.55
0.84
2.85

(0.05)
(48.s4)

(316.s5)
(0.35)

(14.65)

849.50

20.77
21.O1

(21.83)

0.33
(2.58)
(0.36)

(832.03)
(2.74)
(0.32)
(0.03)

(4s.63)

184 21

(0.37)
(340.84 (679 57
223.39

18.98
(72.06)
(50.63)
'18.87

(0.s0)

4.38
(20.6s)
(10.13)

62.25
(0.87)

169.93

242.17
(252.48)

(2s.50)

413.63
(3.07)
(0.00)

34.80
2.37

12.67)
0.38

(50.36 409.63
173.03
'166.15

579.56
55 42

6.88 524.14

(s.76)
23.88

(141.08)

(2,106.91)

2,430.27
(74.57)
3s3.22
(40.98)

(110.02)

11.11

48.54
29.75

(11.66)

\5.74)
0.68

(81.42),

(4,529.92)
4,266.24

(660.59)

301.'14

(382.02')

(17.82)
45.63
20.38
(5.47)

437.82 (1,048.91

(42.57)
(37.85)

(338.31)
(0.32)

(19.11)
(26.20)
550.42

(0.10)

)

(4r9.0s)l 505.01
25.55
17.04

(19.76)

36.80
ec'Ar;ct 42.69 't7.04

The above Slandalone Cash Flow Statement has been prepared under "lndirect Method" as sel out in lndian Accounling
Standard(lnd AS) 7 - Statement ofCash Flow
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Note r 3

Revised Audited StsDdalone S€gnent Infomstion for the Qu.rter and Year ended Mrrch 31' 2026

. Sogment Revenue (Net S.lea , lncom€ from o8ch segmenq
a) Feno Aloys
b) Real Estate
c) Umllocated
Total

Segment Resulb (Profit (+), Loss Gl beforo t x and lntercst frcm each S.gmentl

b) RBsl Eslaie
Total

(i) Finance Cost
(ii) Other un-alloc€ble exp€nditure (Net of un-allocable income)

(iii) Exceptionai ltems - lncome/ (ExPcnses)

a) Fero Alloys
b) Real Estat€
c) Unalloc€ted
Total Assets
Segment Liabilitl.s
a) F€no Aloys
b) R6el Eslate
c) Umllocated
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Notes to the Statement of Revised Audited Standalone Financial Results for the quarter and year ended
March 31, 2025

4. The Board of Directors of the Company in its meeting held on May 28,2025 had approved a Scheme of
Merger by Absorption ("Scheme") of lmpex Metal & Ferro Alloys Limited ("Wholly owned subsidiary of the
Company'') ("lmpex") ('"Transferor Company'') with Maithan Alloys Limited ("MAL") ("Transferee

Company'') under the provisions of Section 230 to 232 and other applicable provisions of the Companies
Act, 2013. The Scheme provides for the merger of lmpex into MAL.

Application seeking approval of the Scheme was subsequently filed with Hon'ble National Company Law
Tribunal (NCLT), Kolkata Bench on August 02, 2025.

Hon'ble NCLT, Kolkata Bench vide its Order dated June 08,2026 sanctioned the Scheme and the said
Scheme became effective upon filing of a Certified Copy of the said Order dated June 08, 2026 with
Registrar of Companies, West Bengal on June 30, 2026 with the Appointed date as March 31, 2024.

Accordingly, the Company has given accounting effect in accordance with the accounting treatment
prescribed under the Scheme and Appendix C of lnd AS 103 - "Business combination of entities under
common control" in the earlier approved standalone financial results from the Appointed date of March
37,2024 and has revised the standalone financial results forthe quarter and year ended March 37,2026
as approved by the Board of Directors on May 15, 2025. Consequently, the comparative financial results
and other financial information for the quarter ended December 31, 2025, quarter ended March 31, 2025
and year ended March 31, 2025 included in this results have also been restated to give effect of the Scheme.

The revision to the standalone financial results have been carried out solely for the impact of above referred
merger and no addltional adjustments have been carried out for any other events occurring after May 15,

2026 (being the date when the financial results were first approved by the Board of Directors of the
Company).

The above Revised Audited Standalone Financial Results, have been reviewed by the Audit Committee and

approved by the Board of Directors at their respective meetings held on August 04, 2026. The Statutory
Auditors of the company who have issued unmodified audit reports thereon.

The Revised Audited Standalone Financial Results have been prepared in accordance with the recognition
and measurement principles laid down in the applicable lndian Accounting Standards ("lnd AS") prescribed

under section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 ("the
Regulation') as amended.

Maithan Electronics Private Limited, a subsidiary having its registered office at Kolkata in the State of West
Bengal has been incorporated on January 27, 2026 with the objects to explore the opportunities available
into manufacturing of high-tension cable and is yet to commence its business operations.

Maithan Capital Limited, a wholly owned subsidiary having its registered office at Kolkata in the State of
West Bengal has been incorporated on December 18,2025 with the objects to undertake NBFC activities.
Maithan Capital Limited is in process of submitting an application before Reserve Bank of lndia for obtaining

5.

7.

8.

Certificate of Registration (CoR). Maithan Capital Limited is yet to commence its qificate of Registration (CoR). Maithan Capital Limited is yet to commence its 9ffiiip'rryi.vity pending

receipt of coR from Reserve Bank of lndia. ' ),2..-\ ,w,)6x- -,'i '\ql-_y
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9. Based on G.O.Ms.No.o7 dated February 23, 2026 issued by the Government of Andhra Pradesh, the
Government extended the concession relating to reduction in tariff charges (Demand Charges) and

electricity duty applicable to Ferro Alloy Producers for a further period ofone year beyond March 31, 2025.
The notification clarified that the same concessions granted under earlier Government Orders would
continue up to March 31, 2026 as a final extension.
Pending issuance of the above notification, the Company had paid demand charges at normal tariff rates
during the period from April 2025 to January 2026. Pursuant to the issuance of the aforesaid Government
Order in February 2026 and consequent confirmation of eligibility for concession, the excess demand
charges paid earlier became recoverable.
Accordingly, the Company has recognized a refund of demand charges amounting to { 25.33 Crore and
reduced the same from power cost during the quarter ended March 31 2026.

10, "Other lncome" includes the Fair value gain and realised gain (net) on Current / Non-Current lnvestments
measured at fair value through profit or loss amounting to < -193.39 Crore for the Quarter ended March
2026; l< 52.86 Crore for the Quarter ended December 2025); ( < -138.09 Crore forthe Quarter ended
March 2025); ( 1275.00 Crore for the year ended March 2026) and ( t 647.82 Crore for the year ended
March 2025)

11. On November 2L,2025, the Government of lndia notified the four Labour Codes - the Code on Wages,
2019, the lndustrial Relations Code,2020, the Code on Social Security,2020, and the Occupational Safety,
Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour

& Employment published draft Central Rules and FAQS to enable assessment of the financial impact due to
changes in regulations.

The Company has evaluated the impact of the New Labour Codes in respect of its own employees and there
is no material impact on the revised standalone financial results.

The Company has evaluated the impact of the OSHWC Code, 2020 regarding contract labour. Based on this
assessment and existing service contracts, there is no financial impact on the current reporting period. "The
contractual obligation for statutory contributions and wage payments rests with the respective licensed
contractors. The Company has monitored compliance and concluded that no secondary liability has

devolved upon it during the reporting period." As the Company does not enga8e contract labour for "core
activities," no additional direct liability or permanent employment obligations have been triggered under
the new framework.

12. The Board of Directors of the Company, at their meeting held on May 16, 2025, had declared First lnterim
Dividend of t 11/- per equity share (face value t 10/- per equity share), for the financial yea r 2025-26.

13. The Board of Directors of the Company had recommended a final dividend of { 6/- per share (face value {
10/- per equity share) for the year ended March 31,2026, at their meeting held on May 16, 2026. The
payment of final Dividend is subject to approval of the shareholders at the ensuing Annual General Meeting
of the Company.
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14. The figures for the quarter ended March 3f,2026 and March 3!, 2025 are balancing figures between
audited figures in respect of the full financial year and the published year to date figures (as restated) upto
the third quarter of the respective financial years. Also, the figures up to the end of third quarter had only
been reviewed and not subjected to audit.

15. The revised result for quarter and year ended March 31, 2026 are available on the BSE Limited website
USbywu&sehdlacs!0), the National Stock Exchange of lndia Limited website (URL:www.nseindia.com)
and on the Company's website (URL:www.maithanallovs.com).

Place: Kolkata
Date : August O+ 2026,

For Maithan Allqys Limited

Subo
Whold e Director & CEO
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Singfri s(, Co.
Chartered Accountants

1.

Revised lndependent Auditor's Report on the audit of revised Consolidated Financial Results of
Maithan Alloys Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To the Board of Directors of
Maithan Alloys Limited

Opinion

We have audited the accompanying revised statemenl of consolidated annual financial results of Maithan
Alloys Limited (hereinafter referred to as the 'Holding Company') and its subsidiaries (the Holding Company
and its subsidiaries together referred to as'the Group') for the year ended March 31, 2026, and the revised
consolidated statement of assets and liabilities and the revised consolidated statement of cash flows as at
and for the year ended on that date (together referred to as lhe 'revised consolidated financial results'),
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations').

ln our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of report of the other auditor on separate audited financial statements/ financial information
of the subsidiaries, the aforesaid revised consolidated financial results:

(D lncludes the financial results of the entities given below:

Maithan Alloys Limited Holding Company

Anjaney Minerals Limited Wholly Owned Subsidiary

Salanpur Sinters Private Iimited Wholly Owned Subsidiary

Maithan Ferrous private Limited Su bsid ia ry

Ramagiri Renewable Energy Limited Wholly Owned Subsidiary

AXL - Exploration Private Limited Subsidiary

Dadhichi Rail & Defence Operation Limited Wholly Owned Subsidiary

Eloise Builders & Constructions Private Limited Wholly Owned Subsidiary

Maiuni Ventures LLP Subsidiary (w.e.f. 8th April 2025)

Maithan Fresh Private Limited Wholly Owned Subsidiary (w.e.f. 6th June 2025)

Maithan Nutrition Private Limited Wholly Owned Subsidiary (w.e.f. 25'h July 2025)

Maithan Capital Limited Wholly Owned Subsidiary (w.e.f. l8thDecember
212sl

Maithan Electronics Private Limited. Subsidiary (w.e.f. 27th January 2026)

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

'16'1, Sarat gose Road

Kolkata-?oo 026. (ndia)

T +9r{0)33-2419 6000/0l/02
E kolk€ta@singhicocom
www.singhico.com

offices, kotkata. Delhi NCa, Mumbai, Chennai, Bengaluru, Pune & eaipur
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(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in the

appllcable lndian Accounting Standards ('lnd AS") prescribed under Section 133 of the Companies Act,

2013 (the'Act") and other accounting principles generally accepted in lndia, of the consolidated net
profit and other comprehensive income and other ,inancial information of the Group for the year ended

March 31, 2026, and the revised consolidated statement of assets and liabilities and the revised

consolidated statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)

of the Companies Act, 20'13 (the Act). Our responsibilities under those SAs are further described in the
'Auditor's Responsibilities for the Audit of the revised consolidated financial results' section of our report. We
are independent of the Group, in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia (the lCAl) together with the ethical requirements that are relevant to our audit of the
revised consolidated financial results under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilit,es in accordance with these requirements and the lCAl's Code of Ethics.

We believe that the audit evidence obtained by us and the other auditor in terms of their report referred to in
'Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion on the revised
consolidated fi nancial results.

Emphasis of Matter

4. We draw attention to Note 4 of the revised consolidated financial results, which describe the Basis of
Preparation. As explained therein, these revised consolidated financial results for the year ended March 31,

2026 have been prepared pursuant to the Composite Scheme of Arrangement ("the Scheme") for the merger
of lmpex Metal & Ferro Alloys Limited, a wholly owned subsidiary of the Company ("Transferor Company"),
with the Company, with effect from the specilied retrospective appointed date of March 31,2024, as approved
by the National Company Law Tribunal C'NCLT'), Kolkata Bench, vide order dated June 8, 2026 ("Orde/'). A
certified copy of the Order sanctioning the Scheme has been filed by the Company with the Registrar of
Companies, West Bengal, on June 30, 2026.

Note 9 in the earlier consolidated financial results which was approved by the board of directors and submitted
to the stock exchanges on May 16, 2026, explained that an application for the merger of the Transferor
Company with the Company, with effect from March 31, 2024, was pending before the NCLT. We issued a

separate auditofs report dated May 16, 2026 on those earlier consolidated financial results to the Board of
directors of the Company. The application having subsequently been approved, the Company has now
prepared these revised consolidated financial results incorporating the impact of the merger as per applicable
lndian Accounting standards from March 31, 2024. Accordingly, this audit report relates to the revised
consolidated financial results.

ln accordance with SA 560 "Subsequent Events", issued by the lnstitute of Chartered Accountants of lndia,
our audit procedures in relation to the revision of the consolidated financial statements have been carried out
solely in respect of this matter, no additional procedures have been performed in respect of any other events
occurring after May 16,2026, being the date of our earlier audit report on the earlier consolidated linancial
statements.

Our earlier auditois report dated May 16, 2026 (UDIN: 26063769R2QRCL12111 on the earlier consolidated
financial results has been superseded by this auditor's report on the revised consolidated financial results.
Accordingly, the earlier auditofs report should no longer be relied upon.
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7.

Our opinion is not modified in respect of this matter.

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

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

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

The respective Management and the respective Board of Directors of the Companies included in the Group
are also responsible for overseeing the financial reporting process of each company.

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

Our objectives are to obtain reasonable assurance about whether the revised consolidated financial results
for the year ended March 31,2026 as a whole are free from material misstatement, whether due to fraud or
error, and to issue a revised auditor's report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these revised consolidated financial results.

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

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

5.

6.

ffaud may involve collusion, forgery, intentional omissions,
internal control.

or the override of
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Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion through a separate report on complete set of financial statements on whether
the Company has adequate internal financial controls with reference to the revised consolidated
financial statements 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 revised consolidated financial results made by the
Management and Board of Directors.

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

o Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast signific€nt doubt on the ability of the Group to continue as
a going concern. lf we conclude that a material uncertainty exists, we are required to draw attention in
our revised auditols report to the related disclosures in the revised consolidated 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 earlier auditor's report. However, future events or conditions'
may cause the Company to cease to continue as a going concern.

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

. Obtain sufficient appropriate audit evidence regarding the ,inancial results/financial information of the
entities within the Group lo express an opinion on the revised consolidated financial results. We are
responsible for the direction, supervision and performance of the audit of the financial information of
such entities included in the revised consolidated financial results of which we are the independent
auditors. For the other entities included in the revised consolidated financial results, which have been
audjted by other auditor such other auditor remains responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion. Our
responsibilities in this regard are further described in sub parigraph no. 14,15 and 16 of the ,'Other
Matters" paragraphs in this audit report.

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

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

12. We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other <\

L)ilv
may reasonably be thought to bear on our independence, and where applicable, related.
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of
the Listing Regulations, as amended, to the extent applicable.

Other Matters

We did not audit the financial statements of lmpex Metal & Ferro Alloys Limited ("the Transferor Company"),
which has been merged with the Company with effect from the appointed date of March 31 ,2024 pursuant to
the National Company Law Tribunal (NCLT) Orderdated June 8, 2026, as described in the Emphasis of Matter
paragraph above. The financial statements of the Transferor Company for the years ended March 31, 2024,
March 31, 2025 and March 31 , 2026 were audited by another independent auditor, who expressed unmodified
opinions thereon vide audito/s reports dated May 23,2024,May 26,2025 and May 11, 2026, respectively.

As part of our audit of the revised consolidated financial results of the Company for the year ended March 31,

2026, we audited only the adjustments made to give effect to the merger of the Transferor Company in

accordance with the Composite Scheme of Arrangement and applicable lndian Accounting Standards as
described in Note 4 to the revised consolidated financial results. We were not engaged to audit, review or
perform any other procedures on the historical financial statements ofthe Transferor Company other than with
respect to such adjustments.

The financial information of the Transferor Company included in the revised consolidated financial results
reflects total assets of {140.66 crores as at March 31,2026, net assets of {60.95 crores, total revenue of
{175.01 crores, net profit after tax of t6.37 crores, total comprehensive income of t6.37 crores and net cash
inflows of {0.68 crores for the year then ended.

The financial statements of the Transferor Company and the related auditor's reports have been furnished to
us by the Management. Our opinion on the revised consolidated financial results, insofar as it relates to the
amounts and disclosures pertaining to the Transferor Company included pursuant to the Scheme, and our
report under Section 143(3) of the Companies Act, 2013, insofar as it relates to the aforesaid amounts and

disclosures, are based on the reports of the other independent auditor and the audit procedures performed

by us in respect of the merger adjustments referred to above.

We did not audit the financial statements/financial information of nine subsidiaries , whose financial
statements/financial information reflects total assets of{ 593.41 crores and net assets of{ 63.78 crores as
at March 31, 2026, total revenues of t 395.07 crores, total net loss after tax of { 5.46 crores, total
comprehensive income of { -5.46 crores for year ended March 31, 2026, and net cash inflow of 7 12.71

crores for the year ended March 31, 2026, as considered in the revised consolidated financial statements.
These financlal statements have been audited by the other auditor whose report have been furnished to us
by the Management and our opinion on the revised consolidated financial results, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries is based solely on the report of the other
auditors respectively, and the procedures performed by us as stated in paragraph 13 above.

We did not audit the Special purpose financial statemenw financial information of three subsidiaries, whose
financial statements/ financial information reflects total assets of { 294.54 crores and net assets of ? '143.5'l

crores as at March 31,2026, total revenues of t Nil crores, total Profit after tax of t 15.18 crores, total
comprehensive income of { 15.18 crores and net cash oumow of { 1.20 crores for the year ended March 31,

2026, as considered in the revised consolidated financial statements. The financial statements of two
subsidiaries have been converted for the special purpose of consolidation in accordance with the principles

applicable to asset acquisitions, and the financial statements of one subsidiary have been prepared in

accordance with lndian Accounting Standards ('lnd AS') prescribed under Section 133 of the Companies Act,
2013 read with the Companies (lndian Accounting Standards) Rules,20l5, upon transition from lndian GMPI.9 H I 4\
for the purpose of consolidation. These financial statements have been audited by other auditors *hy'slz--\tb
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reports have been furnished to us by the Management, and our opinion on the revised consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect ofthese subsidiaries, is based
solely on the reports of such other auditors and the procedures performed by us as stated in paragraph 13
above.

Our opinion on the revised consolidated financial results is not modified in respect of the above matter with
respect to our reliance on the work done and the report ofthe other auditor.

The revised consolidated financial results include results for the quarter ended March 31, 2026 and the
corresponding quarter ended in the previous year as reported in the Statement are the balancing figures
between the audited figures in respect of the full financial year ended March 31,20261 March 31,2025
(Restated) and the published (as Restated) unaudited year to date figures upto the end of the third quarter of
the current and previous financial year respectively which were subjected to a limited review by us, as required
under the Listing Regulations and not audited.

The revised consolidated ,inancial results dealtwith by this report have been prepared for the express purpose
of filing with stock exchanges. These results are based on the audited revised consolidated annual flnancial
statements of the Group for the year ended March 31, 2026 on which we issued an unmodified audit opinion
vide our report dated May 16, 2026.

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

For Singhi & Co.
Chartered Accountants

Firm Registration No: 302049E

Singfii st, Co.

Place: Kolkata
Date: August 4, 2026
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(Shrenik Mehta)
Partner

Membership Number. 063769
UDIN: 26063769KDETAA2671
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Strtement ofRevised Audited Consolidated Financial Results For The Qu.rter lnd Year Endcd March 31,2026
In

Particulars uarter Ended Year Ended
g1-Mar-s6 3l-Dec-a5 31-MaF25 31-MaF26 31-Mar-zs

INCOME

Revenue from Operations
Other lncome

audited
(Refer Note 15)

Unaudited Audited
(Refer Note $) Audited Audited

559,18
(158.96)

490.28

75.52
435.23

('116.42)
2,172.59

41't.96
1,805.61

720.84
Total lncoms 400.22 565.80 318.81 2,584.55 2,526.45

EXPENSES

Cost of Malerial Consumed
Purchase of Traded Goods
Changes in lnventories offinished goods, stock in trade and work in
progress

Employee Benefi ts Expense
Power Cost

Finance Cost

Deprecialion and Amortization Expense
Other Expenses

283.37

8,25

(46.55)

22.14

118.60

14.03

5.M

265.26

18.93

(69.00)

u.48
138.78

3.66

5.75

46.42

241.86

38.97

(68.06)

(3.09)

109.98

4.12

6.30
39.'t 0

't,072.s7

82.23

(92.58)

93.76

44.10

23.19

219.83

859.07
't9'i.25

(52.88)

38.29

414.95
21.64

23.29

168.41
Total E{penses 472.54 444.28 373.t8 r,980.65 1,674.02

Profit / (Loss) before Exc€ptional item & tax

Less: Exceptional items

(72.32) 121.52 (s4.37) 603_90 852.43

Profit , (Lo6s) Bsforo Tax 172.32) 121,52 (54.37) 603.90 452.43

Tax Expense
(a) Cunent Tax
(b) MAT Credit Entitlement
(c) Deferred Tax
(d) Tax for Earlier Year

53.64

(55.20)
(0.08)

85.71

(56.60)
(0.33)

(36.7s)

(1.52)

42.12
(0.06)

200.70

1.52

(38.83)
(0.43)

51.38
(1.52)

176.80
(5.14)

fotal Tax Expenses (1.64) 28.74 3.79 162.96 221.52

Profit , (Loss) torthe perlod (70.68) 92.74 (58.161 440.54 630.9t

Other Comprehensivg lncoms
A (i) ltems that will not be reclassified to profit or loss:
- Re-measurements ofthe net defined benefit plans

- Equity lrctruments through other comprehensive income
(ii) lncome tax relating to above items

(0.01 )

0.01

0.07

(0.02)

0.12

(0.02)

0.20

(0.05)

0.26

(0.06)
Other Gomprghensive lncome for the peliod (nst of tax) (0.00) 0.05 0.10 0.t5 0.20
fotal Comprehgnsive lncome for the poriod (70.68) 92.?9 (58.05) 441.09 631.1t
Net Profit attributable to:
a. O^rners of the Company

b. Non Controlling lnterest

Other Comprehensive lncome attrlbuitabls to:
a. Owners of the Company
b. Non Controlling lnterest

(70.44)

(0.24)

0,00

0.00

(70.44)

(0.24)

29.',t1

(24.21r.
(24.21\.

88.90

3.84

0.05

88.95

3.84

29.11

30.55.

(61.02)

2.86

0.10

(60.s2)

2.86

29.11

(20.e6r
(20.96r

433.65

7.29

0.15

0.00

433.80

7.29

29.11

4,116.85

148.96

148.96

630.18

0.73

0.20

630.38

0.73

29.11

3,716.97

2't6.47
216.47

Total Comprehensive ln

a. Owners of the Compar

b. Non Controlling lnteres

Paid up Equity Share Cat
Other Equity

a

TKsiit
\:-z

Earnings Per Share
(1) Basic (in <)
(2) Diluted (in <) 66$'
i not annualised
ln nnl ra^ra.ahr h6l^u, s}/*Y
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t{ote : I
REVISED CONSOLIDATED STAEMENT OF ASSETS AND LIABILITIES

In

Particulaad
Coruolidated

g1-MaF26 31-Mar.25

ASSETS
(1 ) Non.Current Asset3
(a) Poperty, Plant and Equipment
(b) Capital Work in Progress
(c) Goodwill
(c) lntangible Assets
(d) Right of LJse Assets
(e) FinancialAssets

(i) lnveshents
(iD other Financial Assets

(0 Non Cunent Tax Assets (Net)
(g) Other Non-Cunent Assels

Audited Audit€d

273.10

1_44

16.34

o.29

14.64

1,147.24

52.22

11.65

279.14

1.24

16.31

0.32

16.48

1,076.01

57 AA
12.61

fotal Non.Curent Assets 1,582.30 1.4a2.19
(2) Cunent Ass.ts
(a) lnventories
(b) FinancialAssets

(i) lnvestments
(ii) Trade Receivables
(iii) Cash and Cash Equlvatenis
(iv) Bank Balances (other than (iii) above)
(v) Loans
(vi) Other Financlal Assels

(c) Other Cunont Assets

1,246_54

1,653.12

130.46

58.S6

47.45

0.45

85.62
108.35

1,085.60

1,980.19

143.35

21.AO

37.00

5.42
30.38

62_92
fotal Curanl A3set6 3.331.35 3,366.75
Total Asaets 4,893.65 4,848.94

EQUITYAND LIABILITIES
Equity
(a) Equity Share Capital
(b) Other Equity
(c) Non controlling lnterest

29.11

4,'t16.85
12 50

29.11

3,716.97

s.09
fotal Equity 4,t58.46 3,755.17
Llabllities
(l ) Non-Gu.rent Llabllltlos
(a) Fjnanclal Liabilities

(D Bonowings
Lease Liabi,itles(iD

(b) Provisions
(c) Defened Tax Liabilities (Net)

(d) Other Non-Cunent Liabillties

4.12

1.84

2.A3

152.22

8.50

3.40
231.00

o06

Iotal Non.curent Llabllities 20,t.01 246.08
(2) Clrrent Llabllltles
(a) FinancjalLiabilities

(i) Borowings
(ii) Lease Liabilities
(iii) T.ade Payables

- Tlade Payables (outstanding to micro and gmalt

enterpfises)
- Trade Payables (outstanding to
small enterprises)

(b)

(c)

(d)

(jv) Othor Financial Liabilities

Provisiong

Cunent Tax Liablitjes (Net)

Other Current Liabililies

231.18

0.06

6.89

79.75

66.21

0.15

29.2A

120.66

576.75

0.10

1.52

131.54

75.60

0.57
9.05

52.56

Total Cunent Liabilitles ear.ra I 847.69
Total Liabllltles zss.rs I 1.093.77
folal Equlty and Llabilitlo6 4,S93.65 | 4,848.94
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Note:2
Reyised Consolidrted Ctih trlow Statement

In

Particulars
31-MaF26 31-Mar-as
audited Audited

Profit Before Tax
Adjusted for :

Depreoiation and Amortisation
Financ€ Cost
lnterest lncome
lrecoverable Balances Wdtten Off
Provisions / Liability no Longer Required Written Back
Provision / (Revelsal) for Bad and Doubtful Debts
Net Gain on lnvestment moasured al Fair value through Proit & Loss
Net Gain realised on Sale of lnvestments
l.rnrealised Forex Loss / (Gain)
Net Fair value Loss/ (Gain) on FoMard Contracts
Def€ned Revenue ln@me
Olvidend Received
Loss(Gain) on Sale of Asset Held for Sale
Net Gain on Termination of Lease
Loss(Gain) on Sale of P.operty, Plant and Equipment
Loss on Derecognisation ot Debt Component of Preierence Sher€

Operatlng Profit Before Wo.king Capital Changes
Adjusted for :

Decrease / (lncrease) Trado Receivables
Decrease / (lncrease) in lnveniories
Decrease / (lncreas€) in Other Cunent Assets
Deqease / (hcrease) in Other Cunent Financial Assets
Decrease,/ (lncrease) in Other Non Current Assets
Oecrease,/ (ln6ease) in Other Non Cunent Financial Assets
lncreas€(Oecrease) in Trade Payable
lncrease(Decrease) in Curent Financial Liabilities
lncrease,(Decrease) in Cunent Liabilities
lncreas€(Decrease) in Provision

Cash Generated from Operatlons
Direc{ Tax Paid (Net oI Retunds)

NET CASH FROM OPERATING ACTIVITIES (A)

CASH FLOW FROM INVESTING ACTIVITIES
ExpenditJre on Property Plant and Equipments & Capital wo* in Progress
Proceeds from Sale of Property Plant and Equipments
Proceeds fom Sale of Asset Held for Sale

Goodwill
Allotment of Sharc to Non Controlling lnterest
Redemption of Preference Shares
Purchase of Current lnvestnents
Sale Foceeds ftom Cunent lnvestments
Purchase of Non Curent lnvestrnent
Sale proceeds from Non Cunent lnvestments
Advance Given for Purchase of lnvestrnents
Loan Given
Dividend Received
lnterest Received
Net lnvestrnents in Bank Deposits
NET CASH USED IN INVESTING ACTIVITIES (B)

CASH FLOW FROM FINANCING ACTIVITIES
lnterest Paid
Dividend Paid
Proceeds from Bonowings
Payment of Lease Obligalions
NET CASH FROM F|NANC|NG ACTtVtTtES (C)
Net lndease(Oecrease) in Cash and Cash Equivalents (A+B+C)
Cash and Cash Equivalents at ihe b€gihning of the year
Cash and Cash Equlvalents atthe end ofthe vear

6>\D
Z(W,ty
P\-/67

603.90

23.19
44.10

(16.72)

3.12
(6.61)
(0.11)

13.65
(303.37)

0.84

(0.05)
(47.9,41

(0.35)
(14.49)

3.06

852.43

23.29
21.64

(19.35)

0.33
(2.59)
(0.36)

(829.72)
184.04

(2.74)
(0.32)
(0.03)

(45.63)
(0.08)

(0.36)

(298. (671.88)

14.38
(160.93)

(4s.43)

18.87
17.26
4.37

(39.81)
(10.33)

68.09
(0.79)

305.07 180.55

244.10
(735.84)

123.20)
4r3.63
(19.71)
(0.00)

48.31

0.62

12.4el
0.45

(134.32) (74.1

170.75
180.61

r06.42
56.65

(9. 49.77

(0.03)

0.20
(8.00)

(2,188.98)

2,s20.13
(173.82)
348.22
(69.73)

4.97
47.94
16.47

fi3.98)

(24.88)
22.95

(30.17)

0.68

'."

{4,532.90)
4,269.66

(660.59)

30't.13

(2.51t
45.63
20.03
(2.06)

481.46 (590.9(

(45.75)
(38.00)

(3s0.37)
(0.32)

(19.74)
( .20)
568.19

(0.10)

Q34.44) 522-.15

37.16
21 AO

(19.04)

40.84
5E.96 21.80

Ihe above Consolidated Cash Flow Statement has been prepared under "lndi.ect l\4ethod" as set out in tndiar
Accounting Standard(lnd AS) 7 - Statement of Cash Flow

2\
(%
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Note : 3
Revtued Audit€d Consolidr@d Segmcot Itrformrtin for the Qurrlerand Yc.r ended Mrrch 31,2026

aln

Particularg Quarter Bnded Year End€d Yar Ended

3r-Mar-26 31-I)ec.25 3r-Mi!F25 3!-Mar-26 3r.Mar-25

L Sogment Revenue lNetSsles r lncom6 trom oach Segment)
a) Ferro Alloys
b) Real Eslalo
c) Unallocalod
Total

-633: lnler S6gment Revenue
lllat Salas / lncome from Oo.ratong

5s9.18 49028 435.23 2,172-59 1,805 61

559. 18 1190_28 1135.23 2,172.59 1,805.6'l

559.,t8 490.24 435.23 172.59 t05.51

Particulars Quarter Ended Yea! Bnded

3l-Mar-26 3r-D€c-25 3r-MaF25 31-MaF26 31-MaF25

2. Ssgment Rstults (P.oft (+) , Loss (-) bcfore tar tnd lnterEst ftom each Sogment)

b) Real Estat6
Total

Md/Less:
(i) Financa Cosl
(ii) other un-allocable expenditure (N6t of un-allocable income)

(iii) Exceptional ltems - lncom€/ (Expens€s)
Pront , [og3l b.fore t x

98.77
t0 00)

68.80
(0 06'

80.78
10 01)

301.36
1010'

'195.70
I0 02)

9E.77

('r4.03)
(157.06)

66.74

(s.661

56.44

40.77

la_12"
l'127.o2"

t01.26

111.1o)
316_71

195.68

121.U)
678.39

121.52 a52A

Prticulars Quartcr Ended Year End€d Y4r Ended

3r-Mar-26 31-DeC-25 3r-MaF25 3t-MaF26 3rMaF25
l. s6gment /lslets

b) Real Estala
c) Unallocaled
Tot l Assots
Segmont Llabilities
a) Feno Alloys
b) Real Estate
c) lJnallocated
Total Liabllltes

1,196.19
714-12

2 9a3 34

1.220.25
703.25

3 221 76

1,141.88
591.76

3 115 30

1,196.19
714.12

2 983.34

1,141.88
591.76

{,693.65

277 _36

0.04
na1 7e

5,14526

340.66
0.03

575 63

4,644.9{

296.70
0.31

796 76

4,E93.65

277.36
0.0,1

t57 79

4,E/rO.S4

296-70
0.31

796 76
735.19 916.32 ,93.77 7 093_77
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Notes to the Statement of Revised Audited Consolidated Financial Results for the quarter and year ended March
3,.,2026

4. The Board of Directors of the Company in its meeting held on May 28,2025 had approved a Scheme of
Merger by Absorption ("Scheme") of lmpex Metal & Ferro Alloys Limited ("Wholly owned subsidiary of the
Company'') ("lmpex") ("Transferor Company'') with Maithan Alloys Limited ("MAL") ("Transferee
Company'') under the provisions of Section 23O to 232 and other applicable provisions of the Companies
Act, 2013. The Scheme provides for the merger of lmpex into MAL.

Application seeking approval of the Scheme was subsequently filed with Hon'ble National Company Law
Tribunal (NCLT), Kolkata Bench on August 02, 2025.

Hon'ble NCLT, Kolkata Bench vide its Order dated June 08,2026 sanctioned the Scheme and the said
Scheme became effective upon filing of a Certified Copy of the said Order dated June 0& 2025 with
Registrar of Companies, West Bengal on June 3O 2026 with the Appointed date as March 31, 2024.

Accordingly, the Company has given accounting effect in accordance with the accounting treatment
prescribed under the Scheme and Appendix C of lnd AS 103 - "Business combination of entities under
common control" in the earlier approved consolidated financial results from the Appointed date of March
37,2024 and has revised the consolidated financial results for the quarter and year ended March 37,2026
as approved by the Board of Directors on May 16, 2025. Consequently, the comparative financial results
and other financial information for the quarter ended December 31, 2025, quarter ended March 3L,2025
and year ended March 31, 2025 included in this results have also been restated to give effect ofthe Scheme,

The revision to the consolidated financial results have been carried out solely for the impact of above
referred merger and no additional adjustments have been carried out for any other events occurring after
May !6, 2026 (being the date when the financial results were first approved by the Board of Directors of
the Company).

5. The above Revised Audited Consolidated Financial Results, have been reviewed by the Audit Committee
and approved by the Board of Directors at their respective meetings held on August 04, 2026. The Statutory
Auditors of the Company who have issued unmodified audit reports thereon.

5. The Revised Audited Consolidated Financial Results have been prepared in accordance with the recognition
and measurement principles laid down in the applicable lndian Accounting Standards ("lnd AS") prescribed
under section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 ("the
Regulation') as amended.

7. On March 78,2026, Maithan Ferrous Private Limited, a subsidiary has entered into a Shares Purchase

Agreement (SPA)with the existing shareholders of Goldtree lmpex Private Limited (GIPL)forthe acquisition
of 100% ofthe share capital. On completion ofthe condition precedent to SPA, GIPL has become wholly
owned subsidiaryof the Maithan Ferrous Private Limited w.e.f. March 18,2025. The acquisition was carried
out for a purchase consideration of { 0.03 Crore. Based on guldance on definition of business under lnd AS

103, Management has classified above acquisitions as per "acquisition method".

Maithan Electronics Private Limited, a subsidiary having its registered office at Kolkata in the State
has been incorporated on January 27,2026 with the objects to explore the opportunities

3-!
\3,"f,.d;?

P\-/67 d Acco

manufacturing of hlgh-tension cable and is yet to commence its business operations.
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9. Maithan Capital Limited, a wholly owned subsidiary havin8 its registered office at Kolkata in the State of
West Bengal has been incorporated on December 18, 2025 with the objects to undertake NBFC activities.
Maithan Capital Limited is in process of submittinB an application before Reserve Bank of lndia for obtaining
Certificate of Registration (CoR). Maithan Capital Limited is yet to commence its buslness activity pending
the receipt of CoR from Reserve Bank of lndia.

10. Based on G.O.Ms.No.o7 dated February 23 , 2026 issued by the Government of Andhra pradesh, the
Government extended the concession relating to reduction in tariff charges (Demand Charges) and
electricity duty applicable to Ferro AIloy Producers for a further period of one year beyond March 31, 2025.
The notification clarified that the same concessions granted under earlier Government Orders would
continue up to March 31, 2026 as a final extension.
Pending issuance of the above notification, Maithan Alloys Limited had paid demand charges at normal
tariff rates during the period from April 2025 to January 2026. Pursuant to the issuance of the aforesaid
Government Order in February 2025 and consequent confirmation of eligibility for concession, the excess
demand charges paid earlier became recoverable.
Accordingly, Maithan Alloys Limited has recognized a refund of demand charges amounting to < 25.33 crore
and reduced the same from power cost durinB the quarter ended March 31 2026.

11. "other lncome" includes the Fair value gain and realised gain (net) on Current / Non-Current lnvestments
measured at fair value through profit or loss amounting to t -178.01 Crore for the euarter ended March '

2025; ( t 52.36 Crore for the Quarter ended December 2025); ( < -138.72 crore for the euarter ended
March 2025); (<289.72 Crore for the year ended March 2026) and ( < 645.58 Crore for the year ended
March 2025)

12. On Novembet 21,2025, the Government of lndia notified the four Labour Codes - the Code on Wages,
2019, the lndustrial Relations Code, 2020, the Code on Social Secufily,2O2O, and the Occupational Safety,
Health and Working Conditions Code, 2O2O - consolidating 29 existing labour laws. The Ministry of Labour
& Employment published draft Central Rules and FAQS to enable assessment of the financial impact due to
changes in regulations.

The Group has eva luated the impact of the New Labour Codes in respect of its own employees and there is
no material impact on the revised consolidated financial results.

The Group has evaluated the impact of the OSHWC code, 2020 regarding contract labour. Based on this
assessment and existing service contracts, there is no financial impact on the current reporting period. ',The
contractual obligation for statutory contributions and wage payments rests with the respective licensed
contractors. The Group has monitored compliance and concluded that no secondary liability has devolved
upon it during the reporting period," As the Group does not engage contract labour for "core activities,,, no
additional direct liability or permanent employment obligations have been triggered under the new
framework.

13. The Board of Directors of the Maithan Alloys Limited, at their meeting held on May f6,2026, had declared
First lnterim Dividend of < 17/- per equity share (face value t 10/- per equity share), for the financial year
2025-26.

14. The Board of Directors of the Maithan Alloys Limited had recommended a final dividend of t 6/- per share
.'- (face value { 10/- per equity share) for the year ended March 31, 2026, at their meeting held on
: .2026. The payment of final Dividend is subject to approval of the shareholders at the ensuinJ i'c\\o'

t l:t
-/ .tr /

cav/

4(t
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6efleral MeetinB ofthe Company.
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15. The figures for the quarter ended March 3t,2026 and March 3L,2025 are balancing figures between
audited figures in respect ofthe full financial year and the published year to date figures (as restated) upto
the third quarter of the respective financial years. Also, the figures up to the end of third quarter had only
been reviewed and not subjected to audit.

15. The revised result for quarter and year ended March 31, 2026 are available on the BSE Limited website

UlSlryuat.USeEdjaCS!0), the National Stock Exchange of lndia Limited website (URL:www.nseindia.com)

and on the Company's website (URl:www.maithanallovs.com).

For Malthan Alloys Limited

A&
subodt-.,lgarwalta
Whole tlme Director & CEO

Place: Kolkata
Date : August 04,2026,
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The Secretary Listing Department
The Calcutta Stock Exchange Limited National Stock Exchange of India Ltd.
7, Lyons Range Exchange Plaza, Bandra-Kurla Complex,
Kolkata 700 001 Bandra (E), Mumbai - 400 051
Scrip code: -10023915 

Scrip code: MAITHANALL

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

Dear Sir,

Pursuant to the provisiors of Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we hereby declare that Auditols Reports
as submitted by M/ s. Singhi & Co., Statutory Auditors, on the revised Audited Standalone and
Consolidated Financial Results for the financial year ended on 31"t March, 2026 are with un-modified
opinion

This is for your information and records.

Yours fai*rfully,

For I\{aithan Alloys Limited
A.------/ l'-. /

9/.vJ5
Subod(.{garwalla
Whole-dfte Director and CEO

cc : The Corporate Relationship Department
BSE Limited
1st Floor, Rotunda Building, P.J. Towers
Dalal Street, Fort, Mumbai 400 001.
Scrip Code: 590078

Works : Unit - I I PO. Kalyaneshwari - 713 369. Dist. Paschim Bardhaman (West Bengal)
Unit - lll : Plot No. 42 & 43, APSEZ, PO, Atchutapuram, Dist. Visakhapatnam - 531 011 (Andhra Pradesh)
Unit - lV : APIIC Growth Centre, Bobblli, Vizianagaram - 535 558 (Andhra Pradesh)
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