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Dalal Street, Fort, Bandra (E),

Mumbai — 400 001 Mumbai — 400 051

Scrip Code: 500128 Symbol: ELECTCAST

Dear Sir/Madam,

Sub: Outcome of Meeting of the Board of Directors of the Company held on 13 May,
2024

Pursuant to Regulation 30 and other applicable Regulations of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing
Regulations'), please be informed that the Board of Directors, at its meeting held today i.e.,
on 13 May 2024 have, inter-alia:

1. approved the Audited Standalone and Consolidated Financial Results of the
Company for the quarter and Financial Year ended 31 March, 2024. 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 final dividend of Rs. 0.90 (90%) per Equity Share of face value of
Re. 1/- each for the Financial Year ended 31 March, 2024, to the shareholders of the
Company for their approval at their ensuing Annual General Meeting. The final
dividend for the Financial Year ended 31 March, 2024, 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.
It may be noted that an Interim Dividend at Rs.0.50 (50%) per Equity Share was
declared by the Board at its meeting held on 8 February 2024 and the same was
paid by the Company. With this recommendation, the total dividend for the year
ended 31st March 2024 aggregates to Rs. 1.40.

3. appointed Dr. Ajay Kumar (DIN: 01975789) as an Additional (Independent) Director
of the Company with effect from 13 May, 2024. Dr. Kumar shall be an Independent
Director of the Company, with effect from 13 May, 2024, for a term of 5 (five)
consecutive years, subject to approval of appointment and regularisation by the
Shareholders of the Company in the ensuing General Meeting of the Company. In
this regard, we confirm that Dr. Ajay Kumar is not debarred from holding the office of
director by virtue of any SEBI order or any other such authority.
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The details as required under Regulation 30 - Para A of Part A of Schedule Il to the Listing
Regulations with respect to the aforesaid appointment of Director of the Company are
provided below:

Particulars Dr. Ajay Kumar
Reason for change Dr. Ajay Kumar is appointed as an Independent Director of
the Company.
Date of appointment/ Appointed for a term of 5 (five) consecutive years with effect
cessation and term of from 13 May, 2024, subject to approval of appointment by
appointment the Shareholders of the Company.
Brief Profile Dr. Ajay Kumar, aged about 61 years, joined the Indian

Administrative Service in 1985. He is a PhD in Business
Administration from the Carlson School of Management,
University of Minnesota. He also has M.S. in Applied
Economics from the University of Minnesota. He did his
B.Tech in Electrical Engineering from the Indian Institute of
Technology (IIT), Kanpur.

Dr. Kumar served as Defence Secretary during the crucial
period between August 2019 and October 2022. He is the
longest serving Secretary in Ministry of Defence, where he
also served as Secretary in Department of Defence
Production.

Dr. Kumar is currently a distinguished Visiting Professor at
IIT Kanpur and a non-resident Senior Fellow at Carnegie
India. He is also Founder Chairman of Mounttech Growth
Fund, a AIF Category — Il Venture Fund. He has a monthly
editorial in Business Standard titled “Off the Grid” in the
areas of defence, strategy, technology and policy. He is also
mentoring start-ups and industry in fields of technology and

defence.
Disclosure of Dr. Ajay Kumar is not related to any of the other Directors
relationships between of the Company

directors

4. approved the capacity enhancement of DI Pipe production plant from 5.5 Lakh Tonnes
Per Annum (LTPA) to 6.5 LTPA in its Srikalahasthi Works.

The details as required under SEBI Listing Regulations and SEBI Circular
SEBI/HO/CFD/CFDPoD-1/P/CIR/2023/123 dated 13th July, 2023 are as under:

Follow the Electrosteel Group on

f|wlin|M[G)




ELECTROSTEEL CASTINGS LIMITED HILREER) K

H.O. : G.K. Tower, 19, Camac Street, Kolkata 700 017, India EV
Regd. Office : Rathod Colony, Rajgangpur, Sundergarh, Odisha 770 017

Tel : +91 33-2283 9900, 7103 4400 A
CIN : L273100R1955PLC000310 TEARSRL N\
Web : www.electrosteelcastings.com DIPIPES
Si Particulars Description
No.
1 Existing capacity 5.5 LTPA
2 Existing capacity utilization 100%
3 Proposed capacity addition 5.5 LTPAt0 6.5 LTPA
4 Period within which the proposed capacity is to be | Within a year (approx.)
added
5 Investment required Rs 64 crores (approx.)
6 Mode of financing Internal accruals / term loan
7 Rationale To meet increased demand
of DI Pipes by increasing
production in its Srikalahasthi
Works

5. approved the proposal for setting up a Ductile Iron Pipes & Fittings Plant in Odisha and
for the purpose to acquire approx. 500 acres of land parcel which would result in increase in
capacity of the unit in phases.

Time of Commencement of Meeting: 1130 Hours
Time of Conclusion of Meeting: 1510 Hours

This is for your information and records.
Thanking you.
Yours faithfully,

For Electrosteel Castings Limited

~1 7
< —
il

Indranil Mitra
Company Secretary
ICSI: A20387

Encl.: a/a
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14 Government Place East, Kolkata 700 069, India
Telephone : 033-2248-1111/1507/40400000
033-2248-6960

Telefax :
&Co LLP 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, 2024 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) are presented in accordance 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, 2024 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. 3 regarding cancellation of coal block allotted to the company in earlier year and adjustments required
to be carried out in respect of the claims made by the company, amount awarded so far in this respect and
carrying amounts of the property, plant and equipment, capital work in progress, inventory and balances lying
under other heads of account due to the reasons stated therein; and

b) Note No. 4 in respect of company’s investment in the equity shares of 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 Kolkata 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 has been taken over by the said party. The matter has been disputed
by the company and as stated in the said note is currently pending before DRAT and Hon’ble Madras High Court.

c) Pending finalization of the matters dealt with in (a) and (b) above, 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, 2024 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.

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 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;
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e 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 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.

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

These standalone annual financial results include the results for the quarter ended March 31, 2024, 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, 2023. These figures were subject to limited review by us as required under the Listing
Regulations.

For Lodha & Co LLP,
Chartered Accountants
Firm’s ICAI Registration No. 301051E/ E300284

R-P-Swiyy

R. P. Singh

Partner

Membership No: 52438
UDIN: 24052438BKFNDY1367

Place: Kolkata
Date: May 13, 2024
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(Rs. in lakhs)

STATEMENT OF AUDITED STANDALONE RESULTS FOR THE QUARTER AND YEAR ENDED 31/03/2024

3 months | Preceding 3 |Corresponding| Year to date Year to date
ended months ended| 3 months figures for figures for
Particulars 31/03/2024| 31/12/2023 | ended in the | current year | previous year
previous year ended ended
) 31/03/2023 | 31/03/2024 31/03/2023
(Audited) (Audited)
(Refer Note | (Unaudited) | (Refer Note (Audited) (Audited)
No.8) No. 8)
1. |Revenue From Operations 177629.81 179657.03 176182.31 693801.41 691600.46
2. |Other Income 3534.57 1754.88 2370.44 10567.41 9652.16
3. Total income (1 + 2 )| 181164.38 181411.91 178552.75 704368.82 701252.62
4. |EXPENSES
(a) Cost of materials consumed 93649.25 76941.37 92291.02 350569.12 398806.73
(b) Purchases of Stock-in-Trade - 2.48 - 2.48 -
(c) Changes in inventories of finished goods, Stock
in-Trade and work-in-progress (7407.36) 10571.10 8903.39 5327.02 (2415.43)
(d) Employee benefits expense 9918.59 9748.30 8704.13 39272.04 35809.78
(e) Finance costs 4610.14 4978.68 7229.49 20185.53 27224.33
(f) Depreciation and amortization expense 2957.46 2779.59 2801.96 11432.34 11401.63
(g) Other expenses 53151.14 42915.74 45344.90 184610.50 187147.43
Total expenses 156879.22 147937.26 165274.89 611399.03 657974.47
5. |Profit before tax (3-4) 24285.16 33474.65 13277.86 92969.79 43278.15
6. [Tax expense:
Current tax 6015.86 8452.20 3347.59 23505.00 10633.96
Deferred tax 49.81 (171.82) (200.24) (493.70) (832.16)
Income tax pertaining to the earlier years (3647.00) - 2 (3647.00) s
7. |Profit for the period (5-6) 21866.49 25194.27 10130.51 73605.49 33476.35
8. |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or
loss
a) Remeasurements of the defined benefit
plans 103.32 (1.13) 66.55 99.92 (4.13)
b) Equity instruments through other )
comprehensive income - - (2916.17) (592.90) (2912.23)
(ii) Income tax relating to items that will not be
reclassified to profit or loss (26.00) 0.28 (16.70) (26.73) 0.19
B (i) Items that will be reclassified to profit or loss
a) Effective portion of Cash flow hedge
reserve - - - - -
(ii) Income tax related to items that will be
reclassified to profit or loss & = & = B
Other Comprehensive Income for the period
(net of tax) 77.32 (0.85) (2866.32) (519.71) (2916.17)
9. |Total Comprehensive Income for the period
(7+8) 21943.81 25193.42 7264.19 73085.78 30560.18
10. |Paid-up equity share capital
(Face value - Re. 1/-) 6181.84 5946.05 5946.05 6181.84 5946.05
11. |Other equity excluding revaluation reserve 493007.68 421099.47
12. |Earnings per equity share of par value of Re. 1
each. (not annualised).
(1) Basic (Rs.) 3.57 4.24 1.70
(2) Diluted (Rs.) 3.55 4,22 1.70
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