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November 13, 2026 

To, 

BSE Limited . . National Stock Exchange of India Limited 
Corporate Relationship Department ‘Exchange Plaza’ C-1, Block G, 
P.J. Towers, Dalal Street, Bandra Kurla Complex, Bandra (E), 

Mumbai - 400 001 Mumbai - 400 051 
Scrip Code — 531921 Symbol: AGARIND; Series: EQ 

} Sub: Outcome of the Board Meeting held on November 13, 2026 and Submission of 
Unaudited Financial Results (Standalone and Consolidated) for the Quarter And Half Year 
Ended September 30, 2026 as per SEBI (Listing Obligations and Disclosure Requirements 
Regulations, 2015. 

Dear Sir, 

We are pleased to inform that the Board of Directors of the Company at its meeting held today 
i.e. November 13, 2026, has inter—alia: 

1. Considered and approved Unaudited Standalone & Unaudited Consolidated Financial Results 
along with Limited Review Reports of the Company for the Quarter and Half Year Ended 
September 30, 2026 accordance with Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

The above results were also reviewed and approved by the Audit Committee of the Board of 

Directors of the Company. Copy of the aforesaid Unaudited Financial Results along with 
Auditors Review Reports are attached herewith. 

2. The Board also considered and approved other items of the Agenda of the aforesaid Board 
Meeting. 

Meeting commenced at 3.00 P.M. and concluded at 04.52 P.M. 

This is for your kind information and records. 

Thanking You, 

For Agarwal Industrial Corporation Limited 

h W 
;f'?shiiAg wal 
Company Secretary & Compliance Officer 

Encl: a/a 

@© Eastern Court, Unit No. 201/202, Plot No. 12, S.T. Road, Chembur, Mumbai - 400 071. 

@y www.aicltd.in | ontact@aicltd.in | RS +91-22-25291149/50 | (i) +91-22-25291147 



Singhal Sanklecha & Co L P 
CHARTERED ACCOUNTANTS INDIA 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULT 

To The Board of Directors of Agarwal Industrial Corporation Limited, 

1. We have reviewed the unaudited standalone financial results of Agarwal Industria] 
Corporation Limited (‘the Company’) for the quarter and six month ended 

September 30, 2026 which are included in the accompanying “Statement of 

Unaudited Standalone Financial Results for the quarter and six month ended 
September 30, 2026 together with the relevant notes thereon (“the Statement”). The 

statement has been prepared by the Company pursuant to Regulation 33 of the 

SEBI (Listing Obligation & Disclosure Requirements) Regulations, 2015 (the “Listing 

Regulations, 2015") read with SEBI Circular No. CIR/CFD/FAC /62/2016 dated 
July 05, 2016. 

2. The Statement is the responsibility of the Company’s Management and has been 

approved by the Board of Directors. The Statement has been prepared in 
accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 

issued there under and other recognized accounting practices and policies. Our 
responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagement (SRE) 2410 “Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity”, issued by the Institute of Chartered 

Accountants of India. This Standard requires that we plan and perform the review 

to obtain moderate assurance as to whether the Statement is free of materia] 
misstatement. A review is limited primarily to inquiries of Company personnel and 
analytical procedures applied to financial data and thus provide less assurance 

than an audit. We have not performed an audit and, accordingly, we do not express 

an audit opinion. 

4. Based on our review conducted as stated above, nothing has come to our attention 

that cause us to believe that the accompanying Statement of unaudited standalone 
financial result has not been prepared in all material respects in accordance with 
Ind AS and other recognized accounting practices and policies, and has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (LODR) Regulations, 2015 read with SEBI Circular No. 
CIR/CFD/FAC/62/2016 dated July 05, 2016 including the manner in which it is to 
be disclosed, or that it contains any material misstatement 

For Singhal Sanklecha & Co LLP 

Chartered Accountants 
(Firm istration No. 025768C/C400376) 

\/\Ut\‘e-" AN 

(CA Vipin Kumar Sanklecha) 
Partner 
M. No. 101710 
UDIN : 26101710LCRNKD8717 

Place: Mumbai 
Date: 13t November, 2026 

fl Office No. 303, 3rd Floor Bhattad Tower, Opp Kora Kendra Ground, Borivali (W), Mumbai - 400092 

fl Head Office : 10 Idea Complex 2, Agrawal Nagar, Indore G.P.O., Indore, M.P., India, 452001 

+91 9322211112/ 7014341956 [E] casanklecha@gmail.com | casanklecha@yahoo.co.in 



Singhal Sanklecha & Co LLP 
INDIA CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULT 

To The Board of Directors of Agarwal Industrial Corporation Limited, 

1. We have reviewed the unaudited standalone financial results of Agarwal Industrial 

Corporation Limited (“the Company’) for the quarter and six month ended 
September 30, 2026 which are included in the accompanying “Statement of 
Unaudited Standalone Financial Results for the quarter and six month ended 
September 30, 2026” together with the relevant notes thereon (“the Statement”). The 

statement has been prepared by the Company pursuant to Regulation 33 of the 
SEBI (Listing Obligation & Disclosure Requirements) Regulations, 2015 (the “Listing 
Regulations, 2015”) read with SEBI Circular No. CIR/CFD/FAC /62/2016 dated 

July 05, 2016. 

2. The Statement is the responsibility of the Company’s Management and has been 
approved by the Board of Directors. The Statement has been prepared in 
accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) 

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 

issued there under and other recognized accounting practices and policies. Our 
responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagement (SRE) 2410 “Review of Interim Financial Information Performed 

by the Independent Auditor of the Entity”, issued by the Institute of Chartered 
Accountants of India. This Standard requires that we plan and perform the review 

to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of Company personnel and 
analytical procedures applied to financial data and thus provide less assurance 
than an audit. We have not performed an audit and, accordingly, we do not express 
an audit opinion. 

4. Based on our review conducted as stated above, nothing has come to our attention 
that cause us to believe that the accompanying Statement of unaudited standalone 
financial result has not been prepared in all material respects in accordance with 
Ind AS and other recognized accounting practices and policies, and has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI  (LODR) Regulations, 2015 read with SEBI Circular No. 
CIR/CFD/FAC/62/2016 dated July 05, 2016 including the manner in which it is to 
be disclosed, or that it contains any material misstatement 

For Singhal Sanklecha & Co LLP 
Chartered Accountants 
(Firm Registration No. 025768C/C400376) 

uasY A 

(CA Vipin Kumar Sanklecha) 
Partner 
M. No. 101710 
UDIN : 26101710LCRNKD8717 
Place: Mumbai 
Date: 13t November, 2026 

[ Office No. 303, 3rd Floor Bhattad Tower, Opp Kora Kendra Ground, Borivali (W), Mumbai - 400092 

] Head Office : 10 Idea Complex 2, Agrawal Nagar, Indore G.P.O., Indore, M.P., India, 452001 

+91 9322211112/ 7014341956 [S] casanklecha@gmail.com | casanklecha@yahoo.co.in



AGARWAL INDUSTRIAL CORPORATION LIMITED 

Regd: Office : Unit 201-202, Eastern Court, Plot No 12, V. N. Purav Marg, 
Sion Trombay Road, Chembur, Mumbai 400 071 
Tel No. 022-25201110/50, Fax : 022-25291117 
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STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND 81X MONTHS ENDED 30th SEPTEMBER, 2026 

i Lakn) 
of Standalone Unaudited Financlal Results for tho Quarter and Bix Months ended 30th September, 2026 

o Quarter Ended Six Months Ended | Vear Ended 
. Pasticulare 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2033 | 31.00.2026 

Unaudited | Unaudited | Unsudited | Unaudited | Unendited | Audited 

tacome 
1. |Revenue from operations 2g5060|  wonss| 1ma002|  5506398| 6805527 13308135 
1. |other income 63133 489,35 s567|  112208 o681 350,27 
. [Total Income T+ 11 T1992.09| G419a.73] 1718599 56.186.66 | 9,020.68 | 13843161 

V. [Expenses 
Cost of materals consumed aiase|  ugszes|  rarana|  1ssT2as| 14333 
Purchases of stock-in-trade was7s|  rredr| ssisss|  2602500| 4606028 
Cruanges in inventorie offnisied goods, Stock-in-trade and Work-in- moo2|  assar|  Gsmos| e 36260 
progress 
Employee benefit expenses. 262.18 21023 24078 50241 47202 1,006.56 
Finance costs 26541 w0 41051 9761 8205 L4915 
Depreciation and amortiation expenses 2152 5217 2991 a2 55736 105101 
Ocher expenses somsss|  towss| unorss|  972573|  agswas|  ooosan 
Rotal Expenses V) F0.484.48| 3205133 17,092.11] 5343581 66976.18 13081592 

V. [Profit befors tax @IV 150648 104840 sass| 275085 20s1s0| 46186 

VI {Tax expense 770 50 18208 72072 Sww| L 
) Current tax 
1) Deferee tax 

VI, [Nt proft for the period (V-VI) 111098 515 Siis0| 308013| isi7a0|  3asask 

VI [Other comprebensive lncome (OCT) 

A @ tems that willnot be eclassifiod to Proit o Loss - Income / E . E E E 637 
(Expenscs) 

(i) lncome tax relating t items that will ot be reclassified o Proficor| . E E . . (we0) 

5. (3 items that il be reclasified o Profitor Loss - E E . . . 
() ncome tax relating to items that willbe reclassfied o Pofit or , i : . . : 

Loss 

Ix. [Total other comprohensive insome / (expenses] - - - - - i 

x. [Total Comprehensive Tncome for the period (VINX) Comprisiag - 
Profit / (Loss) and other Comprehensive Income for the period L1075 91938 siso| 20013 1sae|  ssss0 

0. |Paid-up cquity share capital (Faco value of R, 10/- each) L0578 | Laos7s|  va0s7s|  vaos7s| 140578 110578 

1. Other Equity - . - 1073378 

xan. | arnings per equity share (oot anmualized) 
vy 48 615 a2 157 101 202 o 743 615 342 1357 1014 502 

See accompanying note o the Finaneial Results 



SEGMENT WISE REVENUE RESULTS AND CAPITAL EMPLOYED 
. (tia Lakns) 

Quartor Ende Six Months Ended Your Ended 
Paticulars 30,05.3026 | 30.06.3036 | 30.09.2026 | 30.09.2026 | 30.09.2025 | 31.03.2026 

Unudited | Unaudited | Unsudited | Unsudited | Unaudited | Audited 

1 |segment Revenue 
) Ancillary Infra (Bitumen & Allied Products) 20,595.73 32,00777|  1s84565| 5359350 6543305 | 1.27.798.11 
b) Logistics 84032 788.31 1,309.56 162863 2,685.98 ss8038| | 
o) Wind Mill 40.30 4165 40.06 81.04 68.21 85.9 
4) Other (Unallocable] 516,59 366.00 59073 882.59 836.44 1,955.16 
Total 20,9293 34,193.73 | 17,785.99 | 56,186.66 | 69,023.68 | 1,35431.61 
Less: intersegment Revenue : N - - - - 
Net Sales/Income From Operations 21,092.93 | 84,193.73 | _17,785.99 | _86,186.66 |  65,023.68 | 1,35,431.61 

2 [segment Results 
[Profit/ (Loss) before tax and interest from each segment 
la) Ancillary Infra (Bitumen & Allied Products) 1,098.88 121087 396.80 2,309.75 1997.38 4.043.16 
b) Logistics 168.68 (65.95) 151.86 10273 159.80 352.01 
) Wind binl 1752 ©033) 13.40 17.19 1584 (21.55) 
4) Other (Unallocabic) . B B 5 - B 
Total 1,285.07 114455 $62.06| 242967  2,173.08 4.374.08 
Less: i) Finance costs 265.41 232.20 41051 49761 83205 1,489.16 

i) Other Un-allocable Expenditure net off 27.80 35.99 48.40 63.80 12992 22434 
i) Un-allocable Income (516.59 (366.00) (590.73) (882.59) (836.44) 1,955.16) 

Total Profit Befors Tax 1,508.45 1,242.40 693.88 | 2,750.85 | _ 2,047.50 4,615.69 

3 [Sepment Assets 
/&) Ancillary Infra (Bitumen & Allied Products) 3120835  32,07326| 4sss1e6| 3129335 4855166  40207.33 
b) Logistics 4,268.70 4,704.60 4,790.63 4,268.70 479063 4,349.68 
) Wind Mill 200.62 281.48 312,02 29062 31202 288.34 
|d) Other (Unallocable) 22,934.31 18,986.29 14,260.40 22,934.31 14,260.40 17,912.23 

Total Segment Assets $6,786.08| 56,4563 | 6791472 | 58,786.98 | 67,914.72 |  62,757.59 

4 |Scgment Lisbilities 
) Ancillary Inra (Bitumen & Allied Products) 13,19285|  11290.10| 2597508  13,192.85| 2597508 19,034.43 
b) Logistics 74871 1,065.33 1,187.61 748.71 1187.61 959.66 
) Wind Mill 3089 26.46 061 3089 061 1075 
) Other (Unallocabe) 1,048.49 514.84 453.01 1,048.49 453.01 52323 
Total Segment Lisbilities 15,02094]  12,896.74 | 27,61631 | 1502094 | 27,616.31 |  20,528.08 

For and on behalf of Board of Directors 

Place: Mumbai 
Date: 13/11/2026 Whole Tifffe Director 

DIN : 01335107 



STANDALONE STATEMENT OF ASSETS & LIABI
LIITES 

(¢ in Lakhs) 

Unaudited Audited 

Fastioulars 
As at 30.09.2026 | As at 31.03.2026 

[Asscts 
[Non-current assets 
Property, plant and equipment 8,756.16 6,047.46 

Capital work-in-progress 
- 3,000.68 

Investment property 
37.44 37.44 

Right of Use 
251.35 377.94 

Financial assets 
Investments 

4,072.71 4,072.71 

Loans 14,495.47 9,465.71 

Other non-current financial assets 
2,161.54 1,165.54 

Other non-current assets 
250.89 74.77 

30,025.55 24,242.25 

Current assets 
Inventories 

4,019.72 10,863.33 

Financial assets 
Investments 

4,080.74 3,848.87 

Trade receivables 
9,235.66 12,920.53 

Cash and cash equivalents 
4,326.27 4,051.38 

Bank balances other than above 
2,034.76 1,543.17 

Loans 
22.99 22.50 

Others financial assets 
282.01 317.31 

Current tax assets (net) 
13.67 235.27 

Other current assets 
4,745.60 4,712.97 

28,761.43 38,515.34 

[Total assets 58,786.98 62,757.59 

Equity and liabilities 
Equity 
Equity share capital 1,495.78 1,495.78 

Other equity 
42,270.25 40,733.73 

43,766.03 42,229.51 

Liabilities 
[Non-current Habilities 
Financial liabilities 

‘Borrowings 
4,444.52 556.48 

Lease Liability 238.83 264.13 

Provisions 79.58 71.58 

Deferred tax liabilities (Net) 465.67 399.17 

Other non - current liabilities 
- R 

5,228.61 1,291.37 

Current liabilities 
Financial lisbilities 

Borrowings 2,541.96 14,198.47 

Lease Liabilities 89.51 219.09 

Trade payables 4,878.81 3,455.10 

Other current financial liabilities 1,878.66 1,268.33 

Other current liabilities 372.89 65.20 

Provisions 
30.51 30.51 

Current tax liabilities (net) . - 
9,792.33 19,236.71 

Total equity and liabilities 58,786.9% 62,757.59 



A 

STANDALONE CASH FLO
W STATEMENT 

R 1n Lakng) 
Unaudited Unaudited Audited 

PARTICULARS ‘“’;:‘;‘:""' SixMonth® | Year ondea 

30.09.2026 | 30.09.2025 | 31:03:2026 

SH FROM OPERATING ACTIVITIES 
fi:t pmms,] before tax 

2,750.85 2,047.50 4,615.69 

“;::::;::" 35472 31541 619.07 

Amortization of Right to Use 119.57 241.95 431.97 

Interest & Finance Charges 
478.63 797.32 1,428.60 

Interest on Lease Liabilities 
18.98 34.72 60.46 

Income Tax and Interest on Income Tax Paid 
4.32 - - 

Interest Received 
(618.12) (427.76) (978.66) 

Guarantee Commission 
(21.64) (26.44) (52.88) 

Rent from Investment Property 
(22.94) (22.75) (4s.51) 

(Profit) / Loss on sale of Mutual Funds 
(12.34) (181.59) (203.35) 

(Profit) / Loss on sale of fixed assets 
(136.30) 3.37 (19.73) 

Expected credit loss allowance / (reversal] 
502.36 81.98 50.05 

Bad Debts (recovered) / written off 
0.42 (0.93) (22.20) 

Fair valuation impact on Financial Assets 
(91.03) 1377 (176.34) 

Operating Profit Before Working Capital Adjustments 
3,327.47 2,876.56 5,716.28 

Changes in Working Capital 
‘Adjustments for (increase) / decrease in operating assets: 

Inventories 6,843.61 802.16 7,848.93 

Trade receivables 3,182.09 6,397.78 10,015.45 

Other financial assets (Current & Non-Current) (1,452.77) 281.59 303.72 

Other assets (Current & Non-Current) (208.75) (580.71) 1,291.21 

Adjustments for increase / (decrease] in operating liabilities: 
Trade payables 1,423.71 (7,836.11) (9,306.73) 

Other financial liabilities (Current & Non-Current) 
610.32 262.01 248,32 

Other liabilities (Current & Non-Current) 315.68 118 (17.76) 

Cash generated from operations 14,041.37 2,204.46 | 16,099.42 

Direct Tax Paid (Refund) [Net] (420.92) (499.59) (1,314.14) 

Net cash flow from / (used in) operating activitics (A) 13,611.45 1,704.87 | 14,7858 

CASH FLOW FROM INVESTING ACTIVITIES 
Capital expenditure on fixed assets (99.89) (829.46) (2,537.14) 

Proceeds from sale of fixed assets 173.45 036 44.98 

Loan to Subsidiary (5,029.76) (2,028.24) (3,028.54) 

Investment in Associate 
- - (0.26) 

Purchase of Mutual Fund-Current Investment (432.45) (2,976.50) (3,341.50) 

Sale of Mutual Fund-Current Investment 303.95 2,763.92 3,244.14 

Investments in Subsidiary 
- - (2,200.00) 

Interest Received 618.12 427.76 978.66 

Rent from Investment Property 22,94 2275 45.51 

Guarantee Commission 
21.64 26.44 52.88 

Net cash flow from / (used in) investing activities (B) (4,422.00) 2,592.96)] _ (6,741.27) 

(CASH FLOW FROM FINANCING ACTIVITIES 
Money received against share warrants / issue of equity shares - - R 

Interest & Finance Charges (478.62) (791.80) (1,413.63) 

Net Increase / (Decrease) in Short Term Borrowings (Net) (11,656.52) 2,091.30 (3,187.50) 

(Repayment) / Proceeds from Long Term Borrowings (Net) 3,888.04 (25.09) (243.80) 

Payment of Lease Liabilities (173.86) (293.91) (474.46) 

Dividend Paid (493.61) (493.61) (493.61) 

Net cash flow from / (used in) financing activities (C) (8,914.57) 486.89 | (5,813.01) 

Net increase / (decrease) in cash and cash equivalonts (A+B+C) 274.88 (401.20) 2,231.00 

Cash and cash equivalents at the boginning of the year 4,051.38 1,820.38 1,820.38 

Cash and cash equivalents at the end of the year 4,326.27 1,419.17 4,051.38 

Q0uStr. 



Singhal Sanklecha & Co LLP 
CHARTERED ACCOUNTANTS INDIA 

Independent Auditor's Review Report On unaudited consolidated quarterly 

and year to date financial results of the Company Pursuant to the Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 

TO THE BOARD OF DIRECTORS OF 

Agarwal Industrial Corporation Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of Agarwal Industrial Corporation Limited (“the Parent’) 
and its subsidiaries, Bituminex Cochin Private Limited, AICL Overseas FZ-LLC, 

Agarwal Translink Private Limited, AICL Finance Private Limited and Konkan 

Storage Systems (Karwar) Private Limited (the Parent and its subsidiaries 
together referred to as “the Group”) for the quarter and six month ended 
September 30, 2026, being submitted by the Parent pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent’s Management and 

approved by the Parent’s Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed 

under Section 133 of the Companies Act, 2013, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Qur 

responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity”, issued by the Institute of 
Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing specified under Section 143(10) of the Companies 
Act, 2013 and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the 
SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Agarwal Industrial Corporation Limited - Parent Company 
b. Bituminex Cochin Private Limited - Wholly Owned Subsidiary 
¢. AICL Overseas FZ-LLC - Wholly Owned overseas Subsidiary 
d. Agarwal Translink Private Limited - Wholly Owned Subsidiary 
€. AICL Finance Private Limited - Wholly Owned Subsidiary 
f. Konkan Storage Systems (Karwar) Private Limited-Wholly Owned Subsidiary 

[ Office No. 303, 3rd Floor Bhattad Tower, Opp Kora Kendra Ground, Borivali (W), Mumbai - 400092 

[2] Head Office : 10 Idea Complex 2, Agrawal Nagar, Indore G.P.O., Indore, M.P., India, 452001 

+91 9322211112/ 7014341956 [ casanklecha@gmail.com | casanklecha@yahoo.co.in



Singhal Sanklecha & Co LLP 
T 

INDIA 
CHARTERED ACCOUNTANTS 

* 
lidated quarterly 

Independent Auditor’s Review Rep
ort On unaudited consol 

and year to date financial resu
lts of the Company Pursuant

 to the Regulation 

33 of the SEBI (Listing Obligati
ons and Disclosure Requirement

s) Regulations, 

2015 

TO THE BOARD OF DIRECTORS OF 

Agarwal Industrial Corporation Limited 

1. We have reviewed the accompanying
 Statement of Consolidated Unaud.lmfl

 

Financial Results of Agarwal Industria
l Corporation Limited (“the Parent’)

 

and its subsidiaries, Bituminex Cochi
n Private Limited, AICL (_Jverseas FZ-L

LC, 

Agarwal Translink Private Limited, AICL Fina
nce Private Limnf:d and lfangn 

Storage Systems (Karwar) Private Limited (the Parent and its subsidiaries 

together referred to as “the Group”) for the quarter and six month ende
d 

September 30, 2026, being submitted by the Parent pursuant to the 

requirement of Regulation 33 of the SEBI (List
ing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the
 Parent’s Management and 

approved by the Parent’s Board of Directors, has b
een prepared in accordance 

with the recognition and measurement principles laid down in the Indian 

Accounting Standard 34 “Interim Financial Reporting” (“I
nd AS 34”), prescribed 

under Section 133 of the Companies Act, 2013, read w
ith relevant rules issued 

thereunder and other accounting principles generall
y accepted in India. Our 

responsibility is to express a conclusion on the Statemen
t based on our review. 

3. We conducted our review of the Statement in accordance with the St
andard on 

Review Engagements (SRE) 2410 “Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity”, issued by the Institute of 

Chartered Accountants of India. A review of interim financial information 

consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than an audit conducted in accordance 

with Standards on Auditing specified under Section 143(10) of the Companies 

Act, 2013 and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an 

audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the 

SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Agarwal Industrial Corporation Limited - Parent Company 
b. Bituminex Cochin Private Limited - Wholly Owned Subsidiary 
c. AICL Overseas FZ-LLC - Wholly Owned overseas Subsidiary 
d. Agarwal Translink Private Limited - Wholly Owned Subsidiary 
e. AICL Finance Private Limited - Wholly Owned Subsidiary 
f. Konkan Storage Systems (Karwar) Private Limited-Wholly Owned Subsidiary 

[ Office No. 303, 3rd Floor Bhattad Tower, Opp Kora Kendra Ground, Borivali (W), Mumbai - 400092 

fl Head Office : 10 Idea Complex 2, Agrawal Nagar, Indore G.P.O., Indore, M.P., India, 452001 

+91 9322211112/ 7014341956 [5] casanklecha@gmail.com | casanklecha@yahoo.co.in



Singhal Sanklecha & Co LLP 
CHARTERED ACCOUNTANTS 

5. Based on our review conducted and procedures performed as stated in 

paragraph 3 above and based on the consideration of the
 review reports of 

other auditors referred to in paragraph 6 below, nothing has come to our 

attention that causes us to believe that the accompanying Statement, prepa.rgd 

in accordance with the recognition and measurement principles 
laid qowp in 

the aforesaid Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, including the 

manner in which it is to be disclosed, or that it contains any material 

misstatement. 

6. We did not review the interim financial statements of all five subsidiaries 

included in the consolidated unaudited financial results, whose interim 

financial statements reflect total assets of Rs. 74,127.33 lakhs as at September 

30, 2026 and total revenues of Rs. 9,749.36 and Rs. 19,618.10 lakhs, total net 

profit after tax of Rs. 457.38 and Rs. 572.92 lakhs and total comprehensive 

income of Rs. 790.25 and Rs. 1,138.63 lakhs, for the quarter and six month 

ended September 30, 2026 respectively, as considered in the consolidated 

unaudited financial results. These interim financial statements have been 

reviewed by the other auditors whose reports have been furnished to us by the 

Management and our conclusion on the Statement, in so far as it relates to the 

amounts and disclosures included in respect of these subsidiaries, is based 

solely on the reports of the other auditors and the procedure performed by us 

as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above 

matters. 

For Singhal Sanklecha & Co LLP 

Chartered Accountants 

\ Pl dre— 
(CA Vipin Kumar Sanklecha) 
Partner 
M. No. 101710 

UDIN: 26101710WSZLEQ6941 

Place: Mumbai 
Date: 13t November, 2026 
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AGARWAL INDUSTRIAL CORPORATION LIMITED 
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i 
CONSOLIDATED UNAUDITED FINAKCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30th SEPTEMBER, 2026 

i Lok 
Statement of Consolidated Unaudited Financial Results for the Quarter and Six Months Ended 30th September, 2026 

- Quarter Ended Six Months Ended Year Eaded 
o Pasticulars 30.09.2026 | 30.06.2026 | 30.09.3025 | 30.09.2026 | 30.09.2025 | 31.03.2026 

- Unaudited | Unaudited | U, 4| Unsudited | Unsudited | Audited 

Tncome 
1. |Revenue from operations 20857.66|  43331.13|  2047091|  74,18879|  83,810.56 | 16522281 
1. [Other Income 353.97 27561 500.18 620,50 670.30 176034 
L. |Total Revenue @ + I 31,211.63| 43,606.75 | 24,980.09 | 74,818.38 | 84,510.86 | 1,66,983.16 

V. [Expenses 
Cost of materials consumed 12170| 1152885 155670 | 1575055 1451963 | 2802393 
[Purchases of stock-in-trade: 1400231 | 1374249 | 1925812 2774481  47.86126|  8641Ll6 
Changes in inventories of finished goods, Stock-in-trade and Work 30845  60%9.52|  (552965)  6647.97 37757 751487 
in-progress 
Employee benefit expenses 336.88 307.50 29607 s11.02 583.02 1,215.35 
Finance Costs 5208 51982 679.69 1,040.66 151031 2,760.87 
Depreciation and amortisation expenses L1sL67 1,082.28 126373 251395 2,553.50 5,199.93 
Other expenses 87515¢| 842772  6007.85| 17.17926] 1408510 3030171 
[Total Expenses V) 2937339 | 42,4822 33,622.51| 71,52161] 81,490.69 | 1,61457.62 

V. [Frofit before tax @I-Tv) 1,938.25|  1,3%6.58|  1357.59|  3,296.76|  3,000.17|  5525.34 

VL. [Tax expense B0 52561 [EX 707,62 51818 116879 

VIL et Profit for the period (V-VI) 1,554.23 1,034.92 1,198.99 2,589.15 2,502.00 4,356.55 

VI |Other Comprebensive Income (OCT) 

A. () Items that will not b reclassified to Profit or Loss - Income / 
(Expenses) . B . . E 0.34 

(i) Income tax relatin to items that will not be reclassified to 
[Profitor Loss - B . B (.39) 

B. () tems that will be reclassified to Profit or Loss 
- Forcign Currency Translation Reserve: 33287 23285 8815 565.71 93035 28163 

i) Income tax relating o items that will be reclassified to Profit 

IX. [Total Other Comprebensive Income / Expenses] 33287 23385 8151 S65.71 930,35 232863 
X. [Total Comprebensive Income for the period (VEVEX) 

|Comprising Profit / (Lose) snd other Comprebensive lncome| 188710  1267.77| 208052 3,1s0.86| 343234|  esssar 
for the perlod 

X |Out of the Total Comprehensive Income above 
a) Profit for the year attributable to: 
() Owners o the parent 155423 1,034.92 1,198.99 2,589.15 2,502.00 4,356.55 
@ Non-controlling interests - - . 8 

[b) Other Comprehensive Tncome attributable to: 
@ Owners of the parent 33287 23285 88154 565.71 93035 232863 
@ Non-controlling intercsts - - A 8 

<) Total Comprebensive Income ateributable tor 
3 Owners of the parent 1887.10 126777 208052|  3,154.86 343234 6,685.17 
) Non-controlling interests - - - . 

X (Paid-up equity share capital (Face value of Rs. 10/- cach) 1,495.78 1405.78 149578 149578 119578 1,405.78 
0L (Ottier Equity 67,405.27 
Xav. | Earnings per equity sharc 

(1) Basic 0.3 692 802 1731 1673 2.3 
@) Dilutea 103 692 802 17.31 1073 213 
|See acoompanying note to the Financial Results 



‘SEGMENT WISE REVENUE RESULT
S AND CAPITAL EMPLOYED 

o 

Bix Months Ended 

We. Particulsrs 
50:09.2026 | 30.09.2085 | 31.

03.2026 

| ‘Unsuditea | Unsudited | 
Unaudited | _Audited 

1 |segment Revenue 
) Ancillary Infra (Bitumen & Allied

 products) 
2061654 | 93.02808| 1589486 sasaa62| 6559296 | 12809658 

b) Petroleu vessels operating and 
chartering 

8,604.17 8,545.52 Soores| 169 | 13068239 2825 53 

o) Petroleum Products 
980.14 111208 937.39 2,092.19 222268 420874 

4) Logistics 
884.79 904,67 1,876.31 1,789.46 3,018.90 639124 

le) wind Ml 
40.30 4165 40,06 8194 6821 88.96 

 Other (Unallocable) 
522.03 367.93 595.36 889.96 84413 198227 

Total 
Siea706 |  4a999.89 | 2535187 7564785 | 8537947 | 16893332 

Less: Interscgment Revenue 
436,33 393,14 37178 82947 868.61 1950.17 

Net Sales/Income From Operati
ons 

321160 | 43,606.75 24,980.09 
$4,510.86 | 1,66,983.16 

2 |Segment Results 
profic/(Loss) before tax and interest fr

om each segment 

&) Ancillary Infra (Bitumen & Allied 
products) 

1,081.12 122182 30772 2,30295 2,019.31 4,152.95 

b) Petroleum vessels operating and ch
artering 1,098.28 62051 120161 171879 2,017.85 2,868.10 

) Petroleum Products 
492 0.13 4.90 14.04 1284 2158 

|d) Logistics 
95.96 (52.51) 62.47 43.45 89.94 26161 

) Wind Mill 
1752 (033 1340 17.19 1584 (21.55) 

) Other (Unallocable) 
(23.46) (20.86) 4.43 (44.31) 7.48 (11.43) 

Totsl 
aaraaa|  L7TiaT| 168454 

3,052.11 4,163.27 727127 

Less: i) Finance costs 
52084 51082 679.69 1,040.66 151031 2,760.87 

1i) Intersegment Profit 
231.35 194.23 540.85 346.98 742.98 

§) Other Un-allocable Expenditure 
net off 

35.99 48.40 63.80 129.92 224.34 

i) Un-allocable Income 
(867.93) (595.36) (889.96) (@44.13)| _ (1.982.27) 

Total Profit Before Tax 
asa53|  1,057.59 | 929676 3,020.17 | 5,525:34 

3 |segment Assets 
) Ancillary Infra (Bitumen & Allied 

products) 
079600 | 3173208 4870126 30796.00| 4870126 |  40,008.59 

1) Petroleurn vessels operating and c
hartering Sosise| emsssor| 71IA9|  7T00SLS 71,833.49 | 66,10L.25 

) Petroleum Products 
570.79 525.84 49429 57079 494.29 37381 

4) Logistics 
5757.38 5,827.07 6,053.69 5757.38 6,053.69 5,560.27 

le) Wind Mill 
290.62 281.48 312.02 290.62 312,02 288.34 

) Other (Unallocable) 
7,716.48 7,900.73 7,024.96 7,716:48 7,024.96 7,874.27 

ITotal Segment Asscts 
1,15,182.95 | 1,13,833.12 W
 1,34,419.70 | 1,20,206.54 

4 |segment Lisbilities 
) Ancilary Infra (Bicamen & Alled p

roducts) 130666 | 1.03221| 259814l 13,06566 2s08141| 1878141 

) Petroleum vessels operating and cha
rtering rosers| 028025| 382957| 2793478 3825057 | 3027231 

) Petroleum Products 
12576 119.87 109.42 12576 109.42 10149 

4) Logistics 
998.40 131555 1,537.19 998.40 1,837.19 120275 

) Wind Mill 
3089 2646 061 3089 061 1075 

) Other (Unallocable) 
1,465.19 88097 2,883.29 1,465.19 2,883.29 936.77 

Total Segment Lisbilities 
43,620.65 | 40,6641 | 68,771.48 | 4362065 68,771.48 [_51,30549 

Por and on behalf of Board of Directors 

Place: Mumbai 
Agarw 

‘Whole Timéfirector 

Date: 13/11/2026 DIN : 01335107 



SONSOLIDATED STATEMENT
 OF ASSETS & LIABILIITES (2 in Lakhs) 

Particulars 
Unaudited Audited 

As at 30.09.2026 | As at 
31.03.2026| 

Assets 

Non-current assets 

Property, plant and equipment 
71,053.74 68,720.86 

Capital work-in-progress 
391.85 3,094.72 

Investment property 
37.44 37.44 

Right to Use 

292.92 42239 

Goodwill arising on Consolidation 
2,573.33 2,573.33 

Financial assets 

Investments 

0.27 0.27 

Loans 

- - 

Other non-current financial 
assets 

2,194.46 1,198.90 

Other non-current assets 
254.31 84.51 

Current assets 

Inventories 

5,417.14 11,767.79 

Financial assets 
Investments 

4,080.74 3,848.87 

Trade receivables 

15,198.20 15,191.88 

Cash and cash equivalents 
4,842.86 4,328.34 

Bank balances other than above 
3,367.14 2,954.03 

Loans 
24.86 24.65 

Others financial assets 
348.69 366.96 

Current tax assets (net) 
68.24 283.64 

Other current assets 
5,036.78 5,307.96 

38,384.63 

Total assets 
1,15,182.95 | 1,20,206.54 

Equity and labilities 

[Equity 
Equity share capital 

1,495.78 1,495.78 

Other equity 
70,066.52 67,405.27 

rn,ssz.m 68,901.05 

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 
13,498.09 12,175.95 

Lease Liability 
287.95 315.11 

Other Financial Liabilties 
2.70 270 

Provisions 
104.30 96.30 

Deferred tax liabilities (Net) 
448.38 399.55 

Other non - current liabilities 
- - 

14,341.42 12,989.61 

Current labilities 

Financial liabilities 9,862.42 21,420.29 
96.60 224.85 

Trade payables 
16,596.05 14,826.86 

Other current financial liabilities 
2,307.94 1,450.11 

Other current liabilities 
376.20 337.89 

Short-term provisions 
36.91 35.57 

Current tax liabilities (net) 
3.10 2032 

29,279.22 38,315.88 

Total equity and Habllitics 
1,18,182.95 | 1,20,206.84 



CONSOLIDATED CASH FLOW STATEMENT (2 in Lakhs) 

PARTICULARS Unaudited Unaudited Audited 

SixMonths | SixMonths | wo o g0, 

Ended Ended 31.03.2026 
30.09.2026 | 30.09.2025 

CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit/(Loss) before tax 
3,296.76 3,020.17 5,525.34 

Adjustments for 
Depreciation 

2,391.50 2,311.55 4,766.51 

Amortisation of Right to Use 
122.45 241.95 433.41 

Interest & Finance Charges 
1,019.01 1,475.59 2,699.04 

Interest on Lease Liabilities 
21.65 34.72 61.84 

Income Tax and Interest on Income Tax Paid 
4.32 - - 

Interest received 
(126.85) (145.86) (363.32) 

Rent from Investment Property 
(22.94) (22.75) (45.51) 

(Profit) / Loss on sale of Mutual Funds 
(12.34) (181.59) (203.35) 

(Profit) / Loss on sale of fixed assets 
(142.42) 3.37 172.37 

Expected credit loss allowance / (reversal) 
510.70 94.05 78.88 

Bad Debts written off 
0.42 (0.93) (22.23) 

Fair valuation impact on Financial Assets 
(91.03) 13.77 (176.34) 

Operating Profit Before Working Capital Adjustments 
6,971.23 6,844.05 12,926.64 

Changes in Working Capital 

Adjustments for (increase) / decrease in operating 
assets: 

Inventories 
6,350.64 524.15 7,818.92 

Trade receivables 
(517.43) 5,575.84 11,733.73 

Other financial assets (Current & Non-Current) 
(1,390.61) 219.56 196.72 

Other assets (Current & Non-Current) 
101.39 (644.67) 1,090.92 

Adjustments for increase / (decrease) in operating 
lisbilities: 

 Trade payables 
1,769.19 (3,302.29) (10,870.80) 

Other financial liabilities (Current & Non-Current) 
857.83 281.84 297.67 

Other liabilities (Current & Non-Current] 
47.66 (479.53) (665.92) 

Adjustments for increase / (decrease) in Foreign Currency 

Translation Reserve 
565.71 930.35 2,321.63 

Cash generated from operations 
[ 14,755.63 9,949.29 24,849.51 

Direct Tax Paid (Refund) [Net] 
(457.91) (522.66) (1,359.01) 

Net cash flow from / (used in) operating activities 
(A) 14,297.71 9,426.63 23,490.51 

CASH FLOW FROM INVESTING ACTIVITIES 

Capital expenditure on fixed assets 
(2,070.38) (6,095.59) (12,148.41) 

Proceeds from sale of fixed assets 
191.29 7.41 5,003.28 

purchase of Mutual Fund-Current Investment 
(432.45) (2,976.50) (3,341.50) 

Sale of Mutual Fund-Current Investment 
303.95 2,763.92 3,244.17 

Investment in Subsidiary 
- - (2,200.00) 

Investment in Associate 
- - (0.26) 

Interest Received 
126.85 145.86 363.32 

Rent from Investment Property 
22.94 22.75 45.51 

Net cash flow from / (used in) investing activities 
(B) (1,857.81) (6,132.14) (8,943.88) 

| CASH FLOW FROM FINANCING ACTIVITIES 

Net Increase / (Decrease) in Short Term Borrowings 
(Net) (11,557.87) 2,256.42 (3,101.31) 

(Repayment) / Proceeds from Long Term Borrowings (Net) 
1,322.18 (3,903.48)! (6,003.78) 

payment of Lease Liabilities 
(177.06) (293.91) (477.66) 

interest & Finance Charges 
(1,019.00) (1,470.07) (2,679.87) 

Dividend Paid 
(493.61) (493.61) (493.61) 

Net cash flow from / (used in) financing activities (C) 
(11,925.39) (3,904.65)| _ (12,756.23) 

Net increase / (decrease) in cash and cash 
equivalents (A+B+C) 514.52 (610.16) 1,790.40 

Cash acquired on acquisition 
22.17 

Cash and cash equivalents at the beginning of the 
year 4,328.34 2,515.78 2,515.78 

Cash and cash equivalents at the end of the year 
4,842.86 1,905.63 4,328.34 



Agarwal Industrial Corporation Limited 

NOTE! 

1. The above Un-audited Financial Results (Consolidated) for the Quarter & Six Months Ended 

on September 30, 2026 of Agarwal Industrial Corporation Limited (“The Company”) drawn 

in terms of Regulation 83 of SEBI (LODR) Regulations 2015 and various Circulars issued 

under such Regulations from time to time are reviewed by the Audit Committee and approved 

by the Board of Directors today i.e. November 13, 2026. These financial results are available 

at the Company’s and Stock Exchanges’ websites. 

These financial results have been prepared in accordance with Indian Accounting Standards 

(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as 

amended by the Companies (Indian Accounting Standards) (Amendments) Rules, 2016. 

The above Un-audited Financial Results (Consolidated) for the for the Quarter & Six Months 

Ended on September 30, 2026 of Agarwal Industrial Corporation Limited include the 
financial results of its Wholly Owned Subsidiary (WOS) Companies - (i) Bituminex Cochin 
Private Limited, (ii) AICL Overseas FZ-LLC (iii) Agarwal Translink Private Limited (iv) pre 

- operative results of AICL Finance Private Limited and (v) Konkan Storage Systems ( 

Karwar) Private Limited. 

M/s RKCIPL Karmala Tembhurni Highways Private Limited, an Associate Company whose 

primary business is to participate in the road construction tenders floated by the NHAL, is yet 
to commence its commercial operations. 

The Company primarily belongs to Ancillary Infra Industry and is engaged in the business of 

(i) manufacturing and trading of Bitumen and Allied products used heavily in infrastructure 

projects (ii) providing Logistics for Bulk Bitumen and LPG through its own specialized 
Tankers and also (iii) generates power through Wind Mills. These businesses are of seasonal 

nature due to which revenue gets varied. The Company has its manufacturing units at Taloja, 
Belgaum, Baroda, Hyderabad, Cochin (through its wholly owned subsidiary - Bituminex 

Cochin Private Limited), Rangia, Dist. Kamrup, Assam and at Pachpadra City, Dist. Barmer, 

(Rajasthan) and Liquid Bulk Storage/ Terminal facilities at Mangalore, Baroda, Dighi and 
Taloja. In addition, the Company has its outsource storage facilities at Karwar and Haldia . 

The Company’s Indian Wholly Owned Subsidiary Company - Bituminex Cochin Private 

Limited is also in the business of manufacturing and trading of Bitumen and Bituminous 

products whereas  its Overseas Wholly Owned Subsidiary Company - AICL Overseas FZ- 

LLC, RAS AL KHAIMAH, UAE is in the business activity of ship operations and is carrying 

its commercial operations in accordance with the guidelines / notifications with regard to 

Overseas Direct Investments (ODI) issued by the Reserve Bank of India from time to time. 

Agarwal Translink Private  Limited is another Indian Wholly Own Subsidiary of the 

Company which is engaged in the business of transportation of Bitumen, LSHS and owns 

large fleet of specialized Bitumen Tankers also operates a BPCL Petrol Pump in Shahpur, 

Asangaon, Maharashtra. Further, with regard to the status of the Company’s Wholly Owned 



10. 

Subsidiary - AICL Finance Private Limited, an NBFC (Non- Deposit) Company, it is yet to 
commence its business due to regulatory permissions / Licences. The Company’s newly 
acquired Wholly Owned Subsidiary - Konkan Storage Systems ( Karwar) Private Limited has 

its own Liquid Bulk Storage Facilities / Terminals at Karwar . 

The Agarwal Group Companies have ensured all possible corrective measures to minimize 
the adverse affect of the Middle East War, primarily on the product supply, pricing 

framework and industry competitiveness and the Group is leaving no stone unturned 
towards improving operational and financial health of the Group Companies slowly and 

steadily. 

The Basic and Diluted Earnings Per Share (EPS) has been calculated for the current and 

previous periods/ years in accordance with IND AS-33. 

The Company and its subsidiaries have not discontinued any of its operations during the 

period under review. 

Previous periods’ figures have been regrouped/ rearranged wherever necessary to confirm to 
the current period’s classification. 

For and on behalf of Board of Director of 
Agarwal Industrial Corporation Limited 

bl 
‘Whole Time Director 

DIN - 01335107 
Date : 13/11/2026 

Place: Mumbai 


