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The General Manager, 
The Manager 

Department af Corporate Services Listing Department, 

BSE Limited, 
National Stock Exchange of India Lid. 

Phiroze Jegjeebhoy Towers, 
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Bandra-Kurla Complex, Bandra (E) 

Murbai — 400 001 
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Sub: Outcome of Board Meeting and Submission of Audited Standalone & Consolidated Financial Results for the 

Quarter and Financial Year ended on 31" March, 2023. 

Dear Sir/Madam. 

Please note that the Beard of Directors of the Company at its meeting held today Le. on Tuesday 27" May; 2025 hes 

discussed and approved the follawing: 

1. Audited Annual Standalone and Consolidated Financial Results of the quarter and year ended 31“ March, 2025 along 

with Statement of Assets & Liabilities and Cash Plow Statement. 

_ Statutory Auditors Report (Standalone and Corsolidated) for the year ended 31° March, 2025, 

a)
 

Results (Standalone and Consolidated) approved by the Board, Audit Reports (Standalone and Consolidated) enclosed 

Ferewith-as Angexure-I along with declaration under regulation 33¢3\d) of the SEBI (Listing Obligtaions: and 

Diseldsure Requirement) Ammendment Regulations, 2016 w.r.t Audit Report with Unmodified Opinian are enclosed 

herewith as an Annexure-I (a) 

3. Further it is to inform you that Board of Directors has decided rot to propose any dividend, for the financial year 2024- 

25: 

4. Corsidered and approved appointment of M/s Sanat Joshi & Associates as a Cost Auditor of the Company for the 

Financial Wear 2025-26. 

5. Considered and approved appointment ef Mr, Nilesh Jain, Practicing Company Secretary, as Secretarial Auditor of the 

Company, for a term of five consecutive financial years, commencing from 1° April 2025-to 31! March, 2030. The said 

appointment is subjzet to the approval of the shareholders at the ensuing AGM. 

6. Considered and approved appointment of | Mr. Subhash Rao as an Internal Auditor of the Company for the Financial 

Year 2025-26. 
ah ings 

Brief Profile of Auditors are enclosed herewith as Amnexure-IL. 

x >) 

APPROVED SUPPLIER OF BSP BHEL, 9GS&D, OMAC, SAIL, AL, NTPC, S as =ADSO, CORE, ONGC, GAIL, EIL 

MANUFACTURERS JOIST, CHANNEL. ANGEL. FLAT, ROUND, CROSSING SLEEPER BAF, BLCOM, BILLET ete.
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of MAHAMAYA STEEL INDUSTRIES LIMITED 

Report on the Audit of the Standalone Financial Results 

ow 
Opinion 

We have audited the accompanying Standalone Quarterly Financial Results of MAHAMAYA 

STEEL INDUSTRIES LIMITED (the Company’) for the quarter ended 31st March, 2025 and the 

year-to-date results for the period from Ist April, 2024 to 31st March, 2025, attached herewith, 

being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Regulations’). 

In our opinion and to the best of our information and according to the explanations given to us, 

these annual financial results: 

(i) are presented in accordance with the requirements of Regulation 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 Indian Accounting Standards (“Ind AS “) and other accounting principles 

generally accepted in India of net profit and other comprehensive income and other 

financial information for the quarter ended 31st March, 2025 as well as the year-to-date 

results for the period from 1st April, 2024 to 31st March, 2025. 

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 (hose Standards 

are further described in the Auditor's Responsibilities for the Audit of the Standalone Financial 

Results section of our report. We are independent of the Company in accordance with the Code of 

Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with ethical 

requirements that are relevant to our audit of the standalone financial statements 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 Code of Ethics. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for eur opinion. 

Emphasis of Matter 
We draw attention that the company has recognized electricity duty ‘receivable amount of 

Rs.1105.69 lakhs in previous years: in the absence of reasonable certainty of the ultimate 

collection, the receivable amount is not yet crystallized, accordingly, the current assets for the 

quarter and year ended 31st March 2025 should have been reduced to that extent. Our co 

is not qualified in respect of this matter. 
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Management's Responsibilities for the Standalone Financial Results 
These quarterly financial results as well as the year to date standalone financial results have been 
prepared on the basis of the financial statements. The Company's Board of Directors are 
responsible for the preparation of these standalone financial results that give a true and fair view 
of the net profit and other comprehensive income and other financial information in accordance 
with the accounting principles generally accepted in India and in compliance with Regulation 35 
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring the accuracy and completeness cf the accounting 
records, relevant to the preparation and presentation of the standalone financial results that give a 
true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for assessing 

the Company's ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

The Board of Directors are also responsible for overseeing the Company's financtal reporting 
process. 

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

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

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

* Identify and assess the risks of material misstatement of the standalone 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 net detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 
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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, but not for the purpose of expressing 

an opinion on the effectiveness of the Company’s internal controls; 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors; 

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

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
standalone financial results or, if such disclosures are inadequate, to modify our opinion, 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 

as a going concern; and 

+ Evaluate the overall presentation, structure and content of the standalone financial results, 

including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

* Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results 
of the Company to express an opinion on the Standalone Financial Results. 

— 
- 

Materiality is the magnitude of misstatements in the Standalone Financial Results that, 
individually or In aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Standalone 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 Standalone Financial Results. 

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

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

A102, KRUSHNA KUN, 10-€, NEAR TILAK NAGAR GROUND, NAGPUR — 480 010 +91 9371455299, kprkce.sma 
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Other Matter 

The annual standalone financial results include the results for the quarter ended 31st March, 2025 
being the balancing figure between audited figures in respect of the full financial year and the 
published unaudited figures up to the third quarter of the current financial year which were 
subject to limited review by us. 

For KP RK & ASSOCIATES LLP 

Chartered Accountants 

— 103051 Vp H18 04 6 

CAC Swapnil M. Agrawal 
Partner, M. No, 121269 
9371455299, swapnilmagrawal@gmail.com 

Dated: 27.05.2025, Raipur 

Upiat: 2512/2669 BMomkDF0¢4 
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of MAHAMAYA STEEL INDUSTRIES LIMITED (The Parent Company) 

Report on the Audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of 
MAHAMAYA STEEL INDUSTRIES LIMITED ("the Parent") and its share of the net 

profit/ (loss) after tax and total comprehensive income/loss of its associates (the parent 

Company and its associates together referred to as the “Group’) for the year ended 
31.03.2025 ("the Statement"), being submitted by the Parent pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, Attention is drawn to the fact that the consolidated figures for the 
corresponding quarter ended 31.03.2025 and corresponding period from 01.01.2024 to 
31.03.2025, as reported in these financial results have been approved by the Parent's Board of 
Directors, but have not been subjected to audit. 

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

(i) Includes the result of Associate concern (M/s. Abhishek Steel Industries Private Limited). 

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and : 

(ii) gives a true and fair view in conformity with the applicable Indian accounting standards, 
and other accounting principles generally accepted in India, of the consolidated total 

comprehensive income (comprising of net profit/loss) and other comprehensive income/ 
(loss) and other financial information of the Group for the Quarter ended 31st March, 2025 

for the year ended and for the period from 1* April,2024 to 31 March,2025. 

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 Standards 

are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results 
section of our report. We are independent of the Group, in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (ICAI) together with ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

us, is sufficient and appropriate to provide a basis for our opinion. es, 

iS 
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Emphasis of Matter 
We draw attention that the company has recognized electricity duty receivable amount of 

Rs.1105.69 lakhs in previous years: in the absence of reasonable certainty of the ultimate 

collection, the receivable amount is not vet crystallized, accordingly, the current assets for the 

quarter and year ended 31st March 2025 should have been reduced to that extent. Our conclusion 

is not qualified in respect of this matter, 

Management's Responsibilities for the Consolidated Financial Results 

These consolidated financial results have been prepared on the basis of the consolidated annual 

financial statements. The Parent Company's Board of Directors are responsible for the preparation 

and presentation of these 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 in 

accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read 

with the relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the Listing Regulations. The respective Hoard 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 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 design, implementation and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the 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 consolidated financial results by the 

Directors of the Parent Company, as aforesaid. 

In preparing the consolidated financial results, respective Board of Directors o7 the Companies 

included in the Group are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern 

basis of accounting unless the respective Board of Directors either intends to liquidate the Group 

or to cease operations, or has no realistic alternative but to do se. 

The respective Board of Directors of companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial results 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with SAs will always detect a miaterial 

misstatement when it exists. Misstatemente can arise from fraud or error and are considered 

material if, individually or in aggregate, they could reasonably be expected to influence the 

economic decisions of users taken based on these consolidated financial results. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

* Obtain an understanding of internal control relevant to the audit in erder to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company's internal controls; 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors; 

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

* Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a materia! uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group to continue as a gomg concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
consolidated financial results or, if such disclosures are inadequate, to modify our opinion, 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Group to cease to continue as a 
going concern; and 

* Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results represent 
the underlying transactions and events in a manner that achieves fair presentation 

* Obtain sufficient appropriate audit evidence regarding the financial results / financial 
information of the entities within the Group to express an opinion on the consolidated 
financial results. We are responsible for the direction, supervision and performance of the 
audit of financial information of such entities included in the conselidated financial results 
of which we are the independent auditors. We remain solely responsible for our au 
opinion 
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We communicate with those charged with governance of the Parent Company and such other 

entities included in the consolidated financial results of which we are the independent auditors 

regarding, among other matters, the planned scope and timing of the audit and significant audit 

findings, including any significant deficiencies in internal control that we identify during our 

audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

We also perform the 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 Matter 

The annual consolidated financial results include the results for the quarter ended 31st March, 

2025 being the balancing figure between the audited figures in respect of the full financial year 

and the published unaudited figures up to the third quarter of the current financial year which 

were subject to limited review by us. 

For K PRK & ASSOCIATES LLP 
Chartered Accountants 

FRND103051W/tY 10096 5° 

Partner, M. No, 121269 

9371454299, swapnilmagrawal‘@gmail.com 

Dated: 27.05.2025, Raipur 

Uppal: 2512269 RMOMREYIS] 
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Annexure-I(a) 

Date: 27.05.2025 

The General Manager, The Manager 

Department of Corporate Services Listing Department, 

BSE Limited, National Stock Exchange of India Ltd. 

Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G, 

Dalal Street, Bandra-Kurla Complex,Bandra (E) 

Mumbai — 400 001 Mumbai — 400 051 

Scrip Code: 513554 Symbol: MAHASTEEL 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirement) (Ammendment) Regulations, 2016 w.r.t Audit Report with Unmodified Opinion. 

Dear Sir/Madam, 

We, Rajesh Agrawal, Managing Director & Suresh Raman, Director & Chief Financial Officer of the Company 

hereby declare that, the Statutory Auditors of the Company, M/s KPRIX & Associates, Chartered Accountants, have 
issued an Audit Report with unmodified opinion on the Audited Standalone and Consolidated Financial Results of the 

quarter and year ended 31" March, 2025. 

This declaration is given pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 

Requirement) Regulations, 2015 as amended by the SEBI (Listing Obligations and Disclosure Requirement) 
(Ammendment) Regulations, 2016 vide Circular No, CIR/CFD/CMD/56/2016 dated 27,05,2016. 

This is for your necessary information & records. 

Thanking You, 

Yours truly, 

For, Mahamaya Steel Industries Limited For, Mahamaya Steel Industries Limited 

Rajesh Agrawal 

Managing Director 
DIN: 00806417 

Suresh Raman 

Director and Chief Financial Officer 

DIN 07562480 

ADDAQOVED SLIPPLIER OF - BEEP BHEI Neen OMA GAIl BI NTP S®FBce ANSOH CORE ONC CA FE
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Annexure-IT 

Sr. Particulars | Diselosure 

No. | 

| Cost Auditor Secretarial Auditor Internal Auditor 

fe Name M/s Sanat Jashi & Mr. Nitesh Jain Mr, Subash Rao 
Associates, Cost Practicing Company 

Accountant FRNo. Secretary (M.No. 8216, 
00506 COP No. 9273) 

25 Reason for Change viz. Appoinument Appointment Appointment 

Appointment, resigneten; 
removal dealer 

oihernvise 

i, Date and term of 27" May, 2025 27" May, 2025 27" May, 2025 
appointment Term: — FY 2025-26 Term: — FY 2025-26 to Teem! — FY 2025-26 

FY 2029-30 

4. Brief Profile M/s Sanat Joshi & Mr. Nitesh Jain, is'a Mr. Subhash Rao is LLB 

| Associates ts.a Cost Practicing Company & M. Com graduate in 

Accountants firm bearing Secretary (Peer the year Mr. Subhash 

Registration No. 000506 | reviewed), He is havinga | Rao has more than |9 

They ere Cost Auditor for | very good experience in years of experience of 

many leading group Secretarial Audit. Accounts & Finance in 

Companies in Steel Incustry. 
Chhattisgarh and having a 
very good experience in 

Cost Audit. 

5 Relationship Inter-se Not applicable Not applicable Net applicable 

Directors‘/Key Managerial : 
Personnel 

6G. Information as required Not applicable Not applicable Net applicable 

undér BSE Circular 
Number LIST 

ACOM/14/2078 - 19 
and NSE Circular No 
NSE/CML/2018/24 
dated June 20, 2018 

Jaswinder Kaur Mission 
i; . 

Company Secretary & Compliance.Ow 

MLNo, FCS 7489 

APPROVED SUPPLIER OF 

MANUFACTURERS 

: BSP BHEL, OGS&D, DMAC, SAIL, RIL, NTPC, SEBs, RDSO, CORE, ONGC, GAIL, EIL 

: JOIST, CHANNEL, ANGEL, FLAT, ROUND, CROSSING SLEEPER BAR, BLOOM, BILLET ets. 
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Annexure-LIl 

Date: 27.05.2025 

The General Manager. The Manager 

Department of Corporate Services Listing Department, 

BSE Limited, National Stock Exchange af India Lid. 

Phirove Jeejeebhoy Towers. Exchange Plaza, C-!, Blocs G, 

Dalal Street, Bandra-Kurla Complex,Bandra (E) 

Mumbai — 400 001 Mumbai —400 051 

Scrip Code: 513554 Symbol: MAHASTEEL 

Sub: Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings for FY 2025. 

Dear Sir'Madam, 

In pursuant to SEBI Circular No. SEBL'HO/DDHS/DDHS-RACPODI/P/CIR/2023/172, dated 16" October, 2023 and 

pursuant to email communication received from BSE and NSE. Details of Outstanding Qualified Borrowings and 

Incremental Qualified Borrowings for the financial year ended 31“ March, 2025 are provided below 

[ S.No. | Particulars Details 

| Outstanding Qualified Borrowings al the start oF the Phancial vear "| 6.32 Crores 

(Rs. In Crores) 

2 Outstanding Qualified Borrowings at the end of the financial year 4.21 Crores 

(Rs. In Crores} 

3 Highest Credit Rating during the previous Financial ‘Year along IVR BBB Stable 

withthe name af the Credit Rating Ageney infomerics Valuation and Rating 

: Private Limited 

4 Incremental borrowings done during the year (qualified borrawings) | NA 

(Rs. In Crores) 

5 Borrowings by way of issuance of debt securities Curing the year NA 

(Rs. In Crores) 

;  atna, 
For, Mahamaya Steel Indutries#,1a# For, Mahamaya Steel Indi i Line 

2 2 
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Jaswinder Kaur Mission 
Company Sceretary & Compliance oe 
MLNo. FCS 7489 DIN: 07562480 

APPROVED SUPPLIER OF : 8S" BHEL, DGS&D, DMAC, SAIL, RIL, NTPC, SEBs, RDSO, CORE, ONGC, GAIL, EIL 

MANUFACTURERS : JOIST, CHANNEL, ANGEL, FLAT, ROUND, CROSSING SLEEPER BAR, BLOOM, BILLET ete.
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