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Dear Sir/Madam,

Sub: Outcome of Meeting of the Board of Directors of the Company held on 17 May,
2023

Pursuant to Regulation 30 and other applicable Regulations of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), please be informed
that the Board of Directors, at its meeting held today, has, inter-alia:

1. Approved the Audited Standalone and Consolidated Financial Results of the Company
for the quarter and Financial Year ended 31 March, 2023. In compliance with provisions
of Regulation 33 and other applicable provisions of the Listing Regulations, please find
enclosed herewith, the said Financial Results, along with copies of the Statutory
Auditors’ Reports thereon and Statements on Impact of Audit Qualifications for
Standalone and Consolidated Audit Reports with modified opinion.

2. Recommended a dividend of Rs. 0.90 (90%) per Equity Share of face value of Re. 1/-
each for the Financial Year ended 31 March, 2023, to the shareholders of the Company
for their approval at their ensuing Annual General Meeting. The dividend for the
Financial Year ended 31 March, 2023, if any, declared by the shareholders at the
ensuing Annual General Meeting will be paid to the shareholders after the Annual
General Meeting, within such time period as required under the law.

3. Re-appointed Mr. Uddhav Kejriwal (DIN: 00066077) as the Whole Time Director of the
Company, with effect from 16 June, 2023, for a term of 3 (three) consecutive years,
subject to the approval of appointment by the Shareholders. In this regard, we confirm
that Mr. Uddhav Kejriwal is not debarred from holding the office of director by virtue of
any SEBI order or any other such authority.

The details as required under Regulation 30 - Para A of Part A of Schedule Il to the
Listing Regulations with respect to the aforesaid re-appointment are given below:
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Particulars

Reason for | Mr. Uddhav Kejriwal (DIN: 00066077) is re-appointed as the Whole-time

change Director of the Company.

Date of | Re-appointed for a term of 3 (three) consecutive years, with effect from 16

appointment June, 2023, subject to the approval of the Shareholders.

and term of

appointment

Brief Profile Mr. Uddhav Kejriwal, aged about 44 years is a commerce graduate from
Calcutta University. He has over 21 years of experience in pipe industry.
Mr. Kejriwal has expertise in matters relating to the financial affairs and
commercial issues pertaining to the business of the Company.
Mr. Kejriwal oversees all financial affairs and commercial issues pertaining
to the business of the Company. He has extensive knowledge of corporate
and related laws and finance matters. He has played an important role in
developing and managing/executing business plans, operational plans,
risk management and financial affairs of the Company. He has timely and
effectively executed strategies on priorities and with measures set by the
Board. He possesses a good understanding of the Company’s financial
measures relevant to its business and financial situation and has
exercised good judgment in managing the financial affairs and budgets of
the Company. He has effectively monitored and evaluated financial
planning, budget and administrative operations.

Disclosure  of | Mr. Uddhav Kejriwal is the son of Mr. Mayank Kejriwal, Joint Managing

relationships Director and brother of Mrs. Priya Manjari Todi, Whole-time Director of the

between Company. Apart from this, Mr. Kejriwal is not related to any other Director

directors of the Company.

Time of Commencement of Meeting: 1215 Hours
Time of Conclusion of Meeting: 1515 Hours

This is for your information and records.

Thanking you.

Yours faithfully,

For Electrosteel Castings Limited

Indranil Mitra
Company Secretary

ICSI: A20387
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14 Government Place East, Kolkata 700 069, India
LODHA Telephone : 033-2248-1111/1507/40400000

Telefax : 033-2248-6960
&co Email : cal@@lodhaco.com

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

The Board of Directors of Electrosteel Castings Limited
Report on the Audit of the Standalone Financial Results
Qualified Opinion

We have audited the accompanying Standalone financial results of Electrosteel Castings Limited (hereinafter
referred to as the “Company”) for the year ended March 31, 2023 and the notes thereon (hereinafter referred to as
the “Financial Results”) attached herewith, being compiled by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”). The financial results have been initialed by us for the purpose of identification.

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

a) arepresentedinaccordance with the requirements of Regulation 33 of the Listing Regulations in this regard;
and

b) except for the possible effect of the matter described in the “Basis for Qualified Opinion” paragraph below,
give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards (Ind AS) and other accounting principles generally accepted in India
of the net profit and other comprehensive income for the quarter and year ended March 31, 2023 and
other financial information for the year ended on that date.

Basis for Qualified Opinion
Attention is invited to the following notes of the accompanying financial results:

a) Note no. 4 regarding cancellation of coal block allotted to the company in earlier year and adjustments
required to be carried out in respect of the claim received so far and carrying value of the property, plant
and equipment, capital work in progress, inventory and balances lying under other heads of account for the
reasons stated therein; and

b) Note No. 5 in respect of company’s investment in ESL Steel Limited (ESL), the pledge of which was invoked
by the lenders of ESL and the same was set aside by Hon’ble High court at Calcutta and mortgage of Land
at Elavur plant in favour of one of the lenders of ESL who had assigned their rights to another party and
symbolic possession of the land had been taken by the said party. The matter has been disputed by the
company and is currently pending before DRAT and Hon’ble High Court at Madras.

c) Pending finalization of the matters dealt with in (a) and (b), impacts thereof are presently not ascertainable
and as such cannot be commented upon by us.

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Results section of our report. We are independent of the Company, in
accordance with the Code of Ethics and provisions of the Companies Act, 2013 that are relevant to our audit of the
financial statements in India under the Companies Act, 2013, and we have fulfilled our other ethical responsibilities
in accordance with the Code of Ethics and the requirements under the Companies act, 2013. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.
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Responsibilities of Management and Those Charged with Governance for the Financial Results

These financial results have been prepared on the basis of the standalone annual financial statements. The
Company’s Management and Board of Directors are responsible for the preparation and presentation of these
financial results that give a true and fair view of the net profit for the year ended March 31, 2023 and other
comprehensive income and other financial information of the company in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of 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 of
the accounting records, relevant to the preparation and presentation of the financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial results, the Management and 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 financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Results

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

e Identify and assess the risks of material misstatement of the standalone financial statements, 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 order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system with reference to 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 made by management;

®  Conclude on the appropriateness of management’s 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 auditors’ report to the related
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disclosures in the standalone financial statements 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 auditors’ report.
However, future events or conditions may cause the Company to cease to continue as a going concern; and

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements 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
financial statements.

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

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

Other Matters

a) The standalone financial information of the Company for the quarter ended June 2022 included in year ended
March 31, 2023 were reviewed by the predecessor auditor who expressed modified opinion on the same vide
their report dated August 12, 2022;

b) The comparative standalone financial information of the Company for the corresponding quarter and year
ended March 31, 2022 were audited by the predecessor auditor who expressed modified opinion on the same
vide their report dated May 10, 2022.

c) Reliance has been placed by us on the report of the said predecessor auditors with respect to (a) and (b) above
and our opinion is not modified in respect of these matters.

d) These standalone annual financial results include the results for the quarter ended March 31, 2023, being the
balancing figures between the audited figures in respect of the full financial year and the published year to date
figures upto December 31, 2022. These figures were subject to limited review by us as required under the Listing

Regulations.
For Lodha & Co,
Chartered Accountants
Firm’s ICAl Registration No.:301051E
Place: Kolkata P R. P. Singh
Date: May 17, 2023 Partner
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STATEMENT OF AUDITED STANDALONE RESULTS FOR THE QUARTER AND YEAR ENDED 31/03/2023

3 months Preceding | Corresponding| Year to date Year to date
ended 3 months 3 months figures for figures for
Particulars 31/03/2023 ended ended in the | current period | previous year
31/12/2022 | previous year ended ended
31/03/2022 | 31/03/2023 31/03/2022
(Audited) (Audited)
(Refer Note | (Unaudited) | (Refer Note (Audited) (Audited)
No. 8) No. 8)
1. |Revenue From Operations 176182.31| 172803.62 155533.19 691600.46 501482.77
2. |Other Income 2370.44 2264.45 2894.95 9652.16 8032.93
3. Total income (1 + 2)| 178552.75| 175068.07 158428.14 701252.62 509515.70
4. [EXPENSES p
(a) Cost of materials consumed 92387.77| 104430.33 94798.45 399087.45 275294.38
(b) Purchases of Stock-in-Trade - - - - 22.47
(c) Changes in inventories of finished agoods,
Stock-in-Trade and work-in-progress 8806.64 (489.06) (11786.93) (2696.15) (24503.06)
(d) Employee benefits expense 8704.13 9205.33 8290.83 35809.78 32591.17
(e) Finance costs 7229.49 7330.21 5082.00 27224.33 18526.53
(f) Depreciation and amortization expense 2801.96 2855.76 2895.08 11401.63 11257.67
(g) Other expenses 45344.90 43545.66 43867.59 187147.43 154466.27
Total expenses 165274.89| 166878.23 143147.02 657974.47 467655.43
5. |Profit before tax (3-4) 13277.86 8189.84 15281.12 43278.15 41860.27
6. |Tax expense:
Current tax 3347.59 1583.21 3685.00 10633.96 10400.00
Deferred tax (200.24) 71.75 (208.89) (832.16) (643.34)
Related to earlier year - c (456.68) - (456.68)
7. |Profit for the period (5-6) 10130.51 6534.87 12261.69 33476.35 32560.29
8. |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or
loss
a) Remeasurements of the defined benefit
plans 66.55 (23.56) (253.27) (4.13) (174.28)
b) Equity instruments through other
comprehensive income (2916.17) 2 5350.92 (2912.23) 5350.86
(ii) Income tax relating to items that will not be
reclassified to profit or loss (16.70) 5.93 63.75 0.19 43.88
B (i) Items that will be reclassified to profit or loss . ) } .
Other Comprehensive Income for the period
(net of tax) (2866.32) (17.63) 5161.40 (2916.17) 5220.46
9. |Total Comprehensive Income for the period
(7+8) 7264.19 6517.24 17423.09 30560.18 37780.75
10. [Paid-up equity share capital
(Face value - Re. 1/-) 5946.05 5946.05 5946.05 5946.05 5946.05
11.|Other equity excluding revaluation reserve 421099.47 392796.72
12. |Earnings per equity share of par value of Re. 1
each.
(1) Basic (Rs.) 1.70 1.10 2.06 5.63 5.48
(2) Diluted (Rs.) 1.70 1.10 2.06 5.63 5.48
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