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[in]

We are

for the long haul!

www.maithanalloys.com
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[in]finite
possibilities
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Maithan Alloys is a company of many shades and

colours. Although we are engaged in the manufacture

and sale of a niche product like manganese alloys,

we undertake a spectrum of manufacturing activities

and represent a kaleidoscope of characters. In this

year’s annual report, we present the palette that has

made Maithan Alloys stand out and overcome the

challenges through the years.

Page 3



[i
oppo
n
rtunities
]finite

At Maithan Alloys, we strive to achieve the

impossible. With perseverance, with grace,

with skill... we do our utmost to realise our

potential as a manufacturer, a supplier and

as an employer. We keep an eye on the

horizon, head held high and our feet planted

firmly in the ground. This enables us to stay

true to our mission of sustainable growth

for all stakeholders.
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[in]tense
focus

To be India’s premier alloy company that is built on the

solid foundation of shareholder trust, customer

commitment, employee satisfaction and sustainable

communities.

VISION

To consistently deliver on our promises backed by 

meticulous hard work is our motto for ensuring success.
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[in]tegrity

Highest level of

at all times

We understand that we are in the business of making profit.

We owe it to our stakeholders. But we are as aware of

our responsibility to the society at large and we leave no stone 

unturned in our zeal to make the world a better place.
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[in]delible

Leaving an

Impression

In our chosen field of manganese alloys,

Maithan Alloys commands the golden

experience to serve global markets and

demanding customers.

This wealth is captured in the knowledge,

expertise, integrity and trust among our

personnel and ensures sustained growth

through the years.
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[in]fluence
of our Heritage.

Promoted and managed by the Asansol-based

Agarwalla family, Maithan was founded in 1995.

Our founder, Mr. S.C. Agarwalla, started with the

dream to establish a business that would make its

mark in India’s then-emerging steel industry.

Backed by the rich family experience in minerals,

metals and boundless energy, it was a dream that

quickly gained traction.

Maithan Alloys is part of a Group that has been in

the minerals and metals business since the 1920s.

The Group include maker of the well known Captain

TMT bars.

Starting with its maiden plant in Kalyaneshwari,

West Bengal, Maithan Alloys embarked on a course

expansion and growth over the next decades to

become one of the top manufacturers and

exporters of manganese alloys.
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[in]novative
We operate as a team with a common purpose

and work towards a common goal. We may have

fallen at times but we have always got up stronger.

At Maithan Alloys, each one of us is encouraged to

think out-of-the-box. To be different - yet with a

purpose! We believe in the adage that when we focus

on the Micro - the Macro will take care of itself.
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 Quick top-down communication of plans

and strategies to meet emerging

challenges.

 Measurable and realistic goals that inspire

employees to achieve them.

 Cultural climate of meeting challenges with

positivity, determination and hard work.

 Technology and process strengths to

maintain cost and quality advantages.

 Honesty, courtesy and fairness in dealings

with customers and stakeholders.

Focus on our core business is at the centre of

our vision. We combine long-term business

plans with mid-term strategies to meet

external challenges. Some key strategies are:

[in]sight
ENVISIONING 
THE FUTURE
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[in]trinsic
Strength
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You can't live without intrinsic motivations and 

move forward. Values like justice & fair-play 

have to be ingrained in our very psyche. There is 

no value in possessing more wealth, it is only 

powerful based on what you do with it to better 

the world.

At Maithan Alloys, we value trust and honesty. Belief in

our integrity has helped us not only attract people but

also hold their loyalty for decades.

Since inception, dealing with Ferro Alloys is the

cornerstone of our business. We have resisted the

temptation of extending our business upstream (to

resource ownership) or downstream (to steel) and

remained in own domain.

We at Maithan like to take it slow and steady. Our

initiatives are focused on the long-term values we can

generate in a sustainable way rather than the short

arbitrage.

In any decision, fairness and justice are what we strive

to maintain. Policies do not depend solely on what's

good for the business but keeping in mind what is fair

to each member.

The Company believes that growth can be best derived

when the promoter and the professional management

team chart out a strategic direction and monitor

periodic progress while delegating day-to-day

management to department heads. The Company

invested in processes and systems that enhanced

decision-making predictability within enunciated

guidelines.

TRUST AND 

INTEGRITY

SINGULAR

FOCUS

SMALL 

STEPS

FAIRNESS 

AND JUSTICE

PROCESS 

DRIVEN

Page 13



• Customers must experience enhanced 
competitiveness.

• Employees must derive engagement stability.
• Investors must be ensured a superior return.

• Vendors must benefit through stable outsourcing 
policies.

• Society must benefit from our operations.
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[in]depth
Preparedness

Maithans emergence as a quality supplier

stems from its extreme efficiency in

groundwork for Ferro Alloys. At one end is an

expanding production prowess marked by

careful preparedness and stringent quality

control over the entire process and on the

other is nurturing the environment that

allows and enables the humankind to

progress.
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[in]herited
L E G A C Y

RESOURCES
The manufacturing strengths have enabled the Company to

establish itself as a reputed provider of customised manganese

alloys to large steel companies over the world. Our specialised

Ferro Alloys enhance steel strength, durability, anti-corrosion

and anti-stain properties.
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[in]vesting in

The Future

QUALITY 
MANAGEMENT

Quality is a way of life at Maithan which permeates all our

processes and management policies. We strongly believe in

sustaining the promised standards of quality, health, safety and

environmental sustainability.

RESEARCH AND 
TECHNOLOGY

Behind our product quality is the consistent investment in

research and technology that is reflected in our ability to produce

customized products and meet exact specifications. Over the

years we have consistently raised the bar by bringing in the latest

equipment to determine material chemistry.
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[in]
SERVICE

to mankind

• Maithan provides customers the assurance of anytime product delivery.

• Maithan responds to customers with urgency.

• Maithan customer stickiness is a reflection of its service commitment.

• Maithan procures raw material as per its order book, protecting deliveries.
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[in]volved

CORPORATE SOCIAL 
RESPONSIBILITY
Our vision statement includes sustainability as one of the

foundations to become a premiere alloy Company. We believe in

achieving this vision by building, nurturing and caring for the

communities that we function in.

Our connection with sustainability goes way back into the history

of our organisation. Being a homebuilt company, CSR and related

activities have always been a part of our palette. Sustainability has

always been a core focus area in our corporate DNA.
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Over the years we at Maithan Alloys have been doing our 

little bit to make a difference, in addition to supporting 

following institutions:

BMA FOUNDATION:

A trust setup by Maithan Alloys, is in process of setting up an 

educational institution.

ITI COLLEGE, RUPNARAYANPUR:

A College in West Bengal which provides specialized ITI & 

vocational courses.

GURU GANGESHWAR BOORAMAL NISHULK CHIKITSA 

SEVA SANSTHAN, VRINDAVAN:

A clinic providing free health check-up and medicines.

PERIODIC HEALTH CAMPS:

Our Company carries out health check-ups and provides 

medicines for locals from villages nearby our plant.

Page 20



[in]satiable
PASSION

Our passion to perform no matter what hurdles come in the

way has enabled us to achieve satisfactory success even in

dark economic times. Maithan has consistently awarded and

delighted shareholders who have reposed their faith in our

business model and prudent management policies. The

Company has remained focused on its core competence in

Ferro Alloys with a conservative management and financial

policies to post excellent margins and enjoy a high credit

rating.
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[in]credible
GROWTH
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• Maithan has selected to judiciously invest in business expansion,

resisting the temptation of hurried acquisitions or diversion into

non-core businesses.

• Expansions are considered only ater the previous capacity

expansions have achieved a high utilization.

• Maithan does not take open market positions on the resource side,

focusing completely on efficient conversion.

• Maithan believes that sustained outperformance is derived from a

coming together of simple living and high thinking, reflected in

modest overheads.

• Maithan manages its currency risk exposure through continuous

monitoring and suitable hedging when needed.

CONSERVATIVE

POLICIES

FINANCIAL EFFICIENCY
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[in]violable

security

FUTURE-PROTECTED
Maithan has deepened its expertise in its existing business without
diversifying into unrelated Ferro Alloys grades, strengthening
economies of scale.

Maithan has defined protocols that have enhanced resource stability. 

Maithan puts a premium on compliance, protecting business continuity. 

Maithan addresses a large market, providing ample headroom for growth.
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[in]spiring
confidence

At Maithan, we take great pride in our

conduct, our values and our culture.

We believe it serves to enhance our

reputation as the leading manufacturer of

ferro alloys in the country. Our dignified

demeanour has won the trust of not just our

customers but our partners and our

contemporaries alike.
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CHAIRMAN'S STATEMENT

We are immensely pleased to share the strong revenue growth of your Company on both

sequential and YoY basis driven by higher volumes and realizations from both domestic

and international markets. Demand has remained extremely buoyant as steel

consumption was high with strong demand from infrastructure and automobile sectors

and a visible increase in steel capacities. Indian steel demand has already reach pre-covid

levels and the recent Budget announcement on infrastructure sector shall further boost

steel demand, which shall propel demand for alloy products. Our sales remain strong and

raw material prices too have remained fairly stable. We have maintained our reputation

for timely delivery schedule in spite on the ongoing pandemic. With the commissioning of

our subsidiarycompany, IMFAL, we will achieve higher volumes on consolidated levels.
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[in]A NUTSHELL

Performance for FY22

“Our Total Revenue from Operations is up by 85% YoY to Rs. 2992.5 crores. Manufacturing

EBITDA went up by 264% YoY at Rs. 1044 crores and a high Manufacturing EBIDTA

margins of 37.8%. Our (PAT) Profit After Tax is up by 256% YoY at Rs. 818 crores; Margins at

27.3%. All in all, a satisfying performance with the Maithan family rallying behind each

other to emerge from the Covid phase and regroup and rethink strategies anew. The

Maithan family showed up in full strength and demonstrated what is possible, given a

clear focus and combined will. I am delighted with the team leadership and the Board for

giving the company the much needed direction and thankful in no small measure for the

efficiency with which the rest of our team went about achieving the Company’s goal. It is

not merely the superlative financial performance alone but the unified grit and dignified

demeanour the team has displayed, which pleases me no end. We proudly recommend a

dividendof Rs. 6/- per share (60% of FV).”

IN THE THICK OF TH[in]GS

Advantedge India

“The future looks bright for India in general and the steel industry in particular with 100 %

FDI now allowed in the mining sector & exploration of metal & non-metal ores. 2021

Budget outlay of ~ Rs. 5.54 lakh crore in infrastructure is set to drive domestic steel

consumption. 'Housing For All' similarly will benefitting the steel industry largely. The

much needed Anti-dumping Duty on Steel Products further adds to the delight. Global

Forecast shows a steep incline in demand for steel & India ranks 4th globally in terms of

iron ore production. A due to pick-up and vibrant economy is also why the future looks

bright and promising.”

[in]OUR COURT

Advantedge Maithan

“Maithan already has a strong foothold in the global economies with literally no exposure

to China. We expect our demand momentum to surge exponentially with our proven

track record and a strong product portfolio of ferro alloys. Add to that our long-standing

bond with our customers and the advantage of being the lowest cost producer, we are

ideally poised to address a larger market while providing ample headroom for growth.

Given our outstanding performance this financial year, I am excited and optimistic for the

coming year”.
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[in]telligent

&
A N A L Y S I S

MANAGEMENT DISCUSSION

[in]DIAN

ECONOMY 

OVERVIEW

The Indian economy has fully recovered to the pre-pandemic real GDP level of

2019-20, according to the provisional estimates of GDP released by IBEG Report.

Real GDP growth in FY 2021-22 stands at 8.7%, which is 1.5% higher than the real

GDP in FY 2019-20. These figures are associated with stronger growth momentum,

indicating increased economic demand. The investment rate in the fourth quarter

increased to its highest level in the previous nine quarters. Moreover, capacity

utilisation in the manufacturing sector rose in the fourth quarter, as against the

third quarter, implying a build-up in demand, which is consistent with the growth

objectives of the Indian economy.

Future capital spending of the government in the Indian economy is expected to be

supported by factors such as tax buoyancy, streamlined tax system, thorough

assessment and rationalisation of the tariff structure and digitisation of tax filing. In

the medium term, an increase in capital spending on infrastructure and asset-

building projects is set to increase growth multipliers. Furthermore, revival in

monsoon and Kharif sowing helped the agriculture sector gain momentum. It is

expected that the South-West monsoon will cover the entire country, resulting in

higher rainfall.

India has emerged as the fastest-growing major economy in the world, and is

expected to be one of the top three economic powers globally over the next 10-15

years, backed by its robust democracy and strong partnerships.

Source: IBEG Report
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OVERVIEW OF STEEL[in]DUSTRY

Global Scenario

 In CY 2021, the world crude steel production reached 1911.9 million tonnes (mt) and

showed a growth of 3.6% over CY 2020. China remained world's largest crude steel

producer in 2021 (1032.8 mt) followed by India (118.1 mt), Japan (96.3 mt) and the USA

(86.0 mt), based on rankings released by the World Steel Association. Per capita

finished steel consumption in 2020 was 228 kg for world and 691 kg for China. The same

for India was 70 kg (Source: JPC) in 2020-21.

Note: World Steel Association report

Domestic Scenario The Indian steel industry has entered into a new development

stage, post de-regulation, riding high on the resurgent economy and rising demand for

steel. Rapid rise in production has resulted in India becoming the 2nd largest producer

of crude steel during last four years (2018-2021). The country was also the largest

producer of Sponge Iron or DRI in the world and the 2nd largest finished steel consumer

in the world after China in 2021 (provisional), based on rankings released by the World

Steel Association.

 In a de-regulated, liberalized economic/market scenario like India, the Government's

role is that of a facilitator which lays down the policy guidelines and establishes the

institutional mechanism/structure for creating conducive environment for improving

efficiency and performance of the steel sector.

 In this role, the Government has released the National Steel Policy 2017, which has laid

down the broad roadmap for encouraging long term growth for the Indian steel

industry, both on demand and supply sides, by 2030-31. The Government has also

announced a policy for providing preference to domestically manufactured Iron & Steel

products in Government procurement.

The government has also approved a Production-linked Incentive (PLI) Scheme for

Specialty Steel. It is expected that the specialty steel production will become 42 million

tonnes by the end of 2026-27. This will ensure that approximately 2.5 lakh crores worth

of specialty steel will be produced and consumed in the country which would otherwise

have been imported. Similarly, the export of specialty steel will become around 5.5

million tonnes as against the current 1.7 million tonnes of specialty steel getting FOREX

of Rs 33,000 crore.
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Production

 Steel industry was de-licensed and de-controlled in 1991 & 1992 respectively.

 Indiawas the 2nd largest producer of crude steel in the world in 2021.

 In 2021-22 (provisional), production of total finished steel (alloy/stainless + non alloy)

was 113.60 mt, a growth of 18.1% over last year.

Production of Pig Iron in 2021-22 (provisional) was 5.76 mt#, a growth of 18.1% over last

year. JPC: Updated in May 2022.

 India was the largest producer of Sponge Iron in the world in 2021. The coal-based route

accounted for 77% of total Sponge Iron production (39.03 mt) in the country in 2021-22

(provisional*).

Data on production of Pig Iron, Sponge Iron and Total Finished Steel (alloy/stainless +

non-alloy) are given below for last five years:

 Indian steel industry: Production (in million tonnes) Category.

#120

100

80

60

40

20

0

2017-18 2020-21 2021-22

Pig Iron Sponge Iron

2018-19 2019-20

Total Finished Steel

#Million tonnes

Source: Joint Plant Committee; {*provisional Graphical representation}

YEAR PIG IRON SPONGE IRON
TOTAL

FINISHED STEEL

2017-18 5.73 30.51 95.01

2018-19 6.41 34.71 101.29

2019-20 5.42 37.10 102.62

2020-21 4.88 34.38 96.20

2021-22 5.76 39.03 113.60
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Exports :

Data on export of total finished steel (alloy/stainless + non alloy) is given below for last

five years: Indian steel industry: Export of TotalFinished Steel (in million tonnes)

7.48

7.83

6.77

Demand

Industry dynamics including demand – availability of iron and steel in the country are

largely determined by market forces and gaps in demand-availability are met mostly

through imports.

Indian steel industry: Import of Total Finished Steel (in million tonnes)

Category 2017-18, 2018-19, 2019-20, 2020-21, 2021-22*

Qty 7.48, 7.83, 6.77, 4.75, 4.67

Source: Joint Plant Committee.

4.67

4.75

2017-18

2018-19

2019-20

2020-21

2021-22

2017-18

2018-19

2019-20

2020-21

2021-22

9.62

6.36

10.78

13.49

8.36

Source: Joint Plant Committee.
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Manganese ore production volume in India from financial 

year 2012 to 19, with estimates until 2022

(in million metric tons)
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[in]CREASING GROWTH

PROFILE OF STEEL :

The liberalization of industrial policy and other initiatives taken by the Government have

given a definite impetus for entry, participation and growth of the private sector in the

steel industry. While the existing units are being modernized/expanded, a large number

of new steel plants have also come up in different parts of the country based on modern,

cost effective, state of-the-art technologies. In the last few years, the rapid and stable

growth of the demand side has also prompted domestic entrepreneurs to set up fresh

greenfield projects in different states of the country. Crude steel capacity was 154.23 mt

in 2021-22 (provisional), and India, which was the 2nd largest producer of crude steel in

the world in 2021, as per rankings released by the World Steel Association, has to its

credit, the capability to produce a variety of grades and that too, of international quality

standards. (ii) Pig Iron: India is also an important producer of pig iron. Post-liberalization,

with setting up several units in the private sector, not only imports have drastically

reduced but also India has turned out to be a net exporter of pig iron. The private sector

accounted for 89% of total production of pig iron (5.76 mt) in the country in 2021-22

(provisional). (iii) Sponge Iron: India, world's largest producer of sponge iron, has a host of

coal-based units located in the mineral-rich states of the country. Over the years, the coal-

based route has emerged as a key contributor and accounted for 77% of total Sponge Iron

production in the country during 2021-22 (provisional). Production of Sponge Iron

making too has increased over the years and stood at 39.03 mt during2021-22

Source:

Ministry of Mines (India)
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[in]DIAN STEEL INDUSTRY

OVERVIEW
(source IBEF report)

As of October 2021, India was the world's second-largest producer of crude steel, with an

output of 9.8 MT. In October 2021, the production of crude steel in India stood at 9.8 MT

(million tonnes).

As of September 2021, India was the world's second-largest producer of crude steel, with

an output of 9.5 MT. In FY22 (till January), the production of crude steel and finished steel

stood a 98.39 MT and 92.82 MT, respectively. In FY22, crude steel production in India is

estimated to increase by 18%, to reach 120 million tonnes, driven by rising demand from

customers. In FY22 (till January), production of finished steel stood at 92.82 MT. The

consumption of finished steel stood at 86.3 MT in FY22 (till January).

Steel companies are looking to restart expansion projects on the back of burgeoning steel

processes with a capacity addition of 29 MT. Between April 2021-January 2022,

consumption of finished steel stood at 86.3 MT.

In FY22, demand for steel is expected to increase by 17% to 110 million tonnes, driven by

rising construction activities. Tata Steel is planning to set up more scrap-based facilities

that will have a capacity of at least a billion tonnes by 2025. Tata Steel in India is also

planning to expand its annual capacity from 34 MTPA to 55 MTPA by 2030.

In FY22 (until February 2022), exports and imports of finished steel stood at 12.2 MT and

4.3 MT, respectively. In April 2021, India's export rose by 121.6% YoY, compared with

2020. In FY21, India exported 9.49 MT of finished steel.

India's per capita consumption of steel grew at a CAGR of 4.43% from 46 kgs in FY08 to

74.10 kgs in FY19.

Government has taken various steps to boost the sector including the introduction of

National Steel Policy 2017 and allowing 100% Foreign Direct Investment (FDI) in the steel

sector under the automatic route. According to the data released by Department for

Promotion of Industry and Internal Trade (DPIIT), between April 2000-December 2021,

Indian metallurgical industries attracted FDI inflows of US$ 16.1 billion.

The Government's National Steel Policy 2017 aims to increase the per capita steel

consumption to 160 kgs by 2030-31. The Government has also promoted policy which

provides a minimum value addition of 15% in notified steel products covered under

preferential procurement.

In 2019, the Government introduced Steel Scrap Recycling Policy with an aim to reduce

import.

The industry is also benefitting from the developments happening across various

industries. The new Vehicle Scrappage policy will help in reducing the steel prices since

the policy enables recycling the materials used in old vehicles. In the healthcare front,

major steel producers are now exceeding their production capacities to produce oxygen

cylinders for COVID patients. In 2021, Indian Railways is planning to procure over 11 lakh

tons of steel from Steel Authority of India Limited (SAIL) for the track renewal and laying

new lines across the country.
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In June 2021, Mr. T.V. Narendran, CII president and MD of Tata Steel, in an interview with

The Telegraph, stated that steel companies have firmed their plans to invest ~Rs. 60,000

crore (US$ 8.09 billion) over the next three years—this was the biggest private sector

investment plan announced in recent times.

In January 2021, the Ministry of Steel, Government of India, signed a Memorandum of

Cooperation (MoC) with the Ministry of Economy, Trade and Industry, Government of

Japan, to boost the steel sector through joint activities under the framework of

India–Japan Steel Dialogue.

In July 2021, the Union Cabinet, approved the production-linked incentive (PLI) scheme

for specialty steel. The scheme is expected to attract investment worth ~Rs. 400 billion

(US$ 5.37 billion) and expand specialty steel capacity by 25 million tonnes (MT), to 42 MT

in FY27, from 18 MT in FY21.

According to CARE Ratings, crude steel production is expected to reach 112-114 MT, an

increase of 8-9% YoY, in FY22. This demand will be supported by economic recovery,

government spending and enhanced liquidity. The Union Budget 2021-22 has a 34.5%

YoY increase in allocation for capex at 5.54 lakh crore (US$ 74.60 billion). The budget's

focus is on creating infrastructure and manufacturing to propel the economy. In addition,

enhanced outlays for key sectors such as defence services, railways, and roads, transport

and highways would provide impetus to steel consumption. The Indian economy has fully

recovered to the pre-pandemic real GDP level of 2019-20, according to the provisional

estimates of GDP. Real GDP growth in FY 2021-22 stands at 8.7%, which is 1.5% higher

than the real GDP in FY 2019-20. These figures are associated with stronger growth

momentum, indicating increased economic demand. The investment rate in the fourth

quarter increased to its highest level in the previous nine quarters. Moreover, capacity

utilisation in the manufacturing sector rose in the fourth quarter, as against the third

quarter, implying a build-up in demand, which is consistent with the growth objectives of

the Indian economy.

Future capital spending of the government in the Indian economy is expected to be

supported by factors such as tax buoyancy, streamlined tax system, thorough assessment

and rationalisation of the tariff structure and digitisation of tax filing. In the medium term,

an increase in capital spending on infrastructure and asset-building projects is set to

increase growth multipliers. Furthermore, revival in monsoon and Kharif sowing helped

the agriculture sector gain momentum. The South-West monsoon is expected to cover

the entire country, resulting in approximately 7% higher rainfall than the normal level.

India has emerged as the fastest-growing major economy in the world, and is expected to

be one of the top three economic powers globally over the next 10-15 years, backed by its

robust democracy and strong partnerships
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Manganese

Market[in]TERNATIONAL
Overview

Source: Mordor Intelligence report

The global manganese market is expected to witness growth at a considerable rate during

the forecast period. The major factor responsible for the global manganese market's

growth would be increasing lithium-ion batteries' demand and rising global shift towards

electric vehicles (EV) running on them. Manganese also has applications in steel

manufacturing. It is used as an oxidizing agent that enhances steel's hardenability and

tensile strength. Technological advancements and increased spending on research are

unearthingnew opportunitiesday in and day out.

Asia-Pacific region is expected to be the largest market for global manganese due to rapid

urbanization and many end-user industries' consequential presence. The growth here is

also likely to be faster than that in other regions for the same reason. Large steel plants,

the expanding automotive sector, and the growing construction sector influence the

APAC's domination

Market Research Future (MRFR) expects the Manganese Market to be worth USD

32,586.9 Million by 2030

The global manganese market is projected to register a CAGR of over 4.19% during

period 2022-2027.

During the pandemic scenario, the construction activities were temporarily stopped

during the government-imposed lockdown to curb the spread of new COVID-19 cases,

which decreased the demand for steel from the construction industry. However,

considering the post-pandemic scenario, the construction industry is picking up the pace

and is expected to increase the demand for the market studied in the coming years.

Over the short term, the increasing demand for manganese in lithium-ion batteries

production, owing to the rising demand for electric vehicles, is expected to drive the

market's growth.

Asia-Pacific region is expected to dominate the market and is also likely to witness the

highest CAGR during the forecast period (2022-2027).
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Manganese

[in]DUSTRY In India

Source: statista.com

Manganese ore production volume in India FY 2012-2022

The volume of manganese ore production in India amounted to around 2.83 million

metric tons in financial year 2019. This figure is estimated to decrease to some 2.37

million metric tons by financial year 2022. More than 90 minerals were being produced

across the south Asian country. In 2021, around 1.3 thousand mines reported mineral

production.

Mineral industry in India

Automotive production and infrastructure development were the key drivers of the

mineral industry in India. In 2019, the production value of minerals across the country

stood at around 9.5 billion U.S. dollars. That year, the Wholesale Price Index of metallic

minerals was 123. This meant an increase of about 23 percent from the base year of 2012.

The index of mineral production also had an increase of three percent in February 2019

compared to the previous year.

COVID-19 impact on mining in India

In March 2020, processed minerals including coal and mica recorded a drop of over 30

percent in exports compared to the same month in the previous year due to the

coronavirus (COVID-19) lockdown. The country witnessed the outbreak of the virus in

late January that year. With the ongoing restrictions, India's economy had already

estimated significant disruptions across various sectors.
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Analysis on Page No. 28 to 41 of this Annual Report.
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Company and its mitigation plans are provided at Page No. 38 

of this Annual Report.
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Discussion and Analysis on Page No. 37 of this Annual Report.
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on Page No. 28 to 41 and forms parts of this Director’s Report.
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ANNEXURE TO THE DIRECTORS' REPORT - 'B'

Form No. MR-3 
Secretarial Audit Report
for the Financial Year ended 31 March 2022

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]
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Banks, details of which have been provided in the Directors Report at Page No. 46 of 

this Annual Report.
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Page No. 52 to 55.
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For M Choudhury & Co

Chartered Accountants 

Firm Registration No. 302186E

D Choudhury

Partner 

Membership No. 052066 

UDIN: 22052066AJXBAG5177

Place: Kolkata 

Date: 30 May 2022
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Annexure B to the Independent Auditor's Report
of even date on the Standalone Financial Statements of Maithan Alloys Limited
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For M Choudhury & Co

Chartered Accountants 

Firm Registration No. 302186E

D Choudhury

Partner 

Membership No. 052066 

UDIN: 22052066AJXBAG5177

Place: Kolkata 

Date: 30 May 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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12,58,250

13,91,250
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(45) Disclosures on Financial Instruments (Cont...)
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For M Choudhury& Co. 

Chartered Accountants

Firm Registration No. 302186E

D Choudhury

Partner 

Membership No. 052066 

UDIN:22052066AJXBWE1486

Place: Kolkata 

Date: 30 May 2022
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of even date on the Consolidated Financial Statement of Maithan Alloys Limited
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