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10 November, 2025 
 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai – 400 001 
 
Scrip Code: 500128 
 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (E),  
Mumbai – 400 051  
 
Symbol: ELECTCAST 

Dear Sir/Madam, 
 
Sub: Outcome of Meeting of the Board of Directors of the Company held on 10 

November, 2025 
 
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 10 November 2025, have, inter-alia: 
 

1. approved the Unaudited Consolidated and Standalone Financial Results of the 
Company for the quarter and half year ended 30 September, 2025. 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 the Limited 
Review Reports of the Statutory Auditors thereon; 

 
2. approved the change of name of the “Corporate Social Responsibility Committee” to 

“Corporate Social Responsibility and Sustainability Committee” with immediate effect; 
 

3. approved the acquisition of 14,000 shares at a price of OMR 1.50 per share 
representing 70% shareholding of Arabian Water Tech LLC (AWT) based in Oman for 
an approximate purchase consideration of INR 50,00,000.  

 
            The details as required under Schedule III of the SEBI Listing Regulations read with   
            SEBI Master Circular dated 11th November, 2024 are as follows : 
 

Sl 
No. 

Particulars Details 

a) Name of the target entity, 
details in brief such as size, 
turnover etc. 

1. Name: Arabian Water Tech LLC 
(AWT) 

2. Size: Paid-up capital of OMR 20,000 

3. Turnover 2024-25: OMR 46,963.60 
b) Whether the acquisition would 

fall within related party 
transaction(s) and whether the 
promoter/ promoter group/ 
group companies have any 
interest in the entity being 
acquired? If yes, nature of 
interest and details thereof and 
whether the same is done at 

This transaction does not fall within the 
ambit of related party transactions and no 
promoter/ promoter group / group 
companies of Electrosteel Castings Ltd (the 
“Company”) have any interest in AWT. 
However, post-acquisition, AWT will 
become a subsidiary company of 
Electrosteel Castings Limited and 
consequently a related party. 
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“arm’s length”  

c) Industry to which the 
entity being acquired 
belongs 

 

AWT deals with the following types of 
activities: 

a. Activities of commission agents 

& brokerage business (excluding 

portfolio management) 

b. Activities of Import & export 

offices 

c. Trading business agencies 

d. Retail sales of construction 

materials 

e. Retail sales in specialized stores 

of pipes & their supplies (for 

Potable & Sewage applications) 

f. Goods warehouses 

d) Objects and effects of 
acquisition (including but not 
limited to, disclosure of reasons 
for acquisition of target entity, if 
its business is outside the main 
line of business of the listed 
entity) 

AWT is an authorised agent of Electrosteel 
Castings Limited for selling ductile iron 
pipes in Oman market. Due to size and 
financial position of AWT, it is difficult for 
AWT to establish Letter of Credit on 
Electrosteel Castings Limited resulting in 
ECL supplies to agent on open credit basis 
and AWT also faces difficulty in offering 
performance bank guarantee on customers 
which is required as per contract terms. To 
safeguard interest of ECL, it is proposed to 
acquire control and majority stake in 
ownership of AWT. 

e) Brief details of any 
governmental or regulatory 
approvals required for the 
acquisition 

None 

f) Indicative time period for 
completion of the acquisition 

Transaction is expected to close by 6 
months 

g) Nature of consideration – 
whether cash consideration or 
share swap and details of the 
same 

Cash consideration 

h) Cost of acquisition or the price 
at which the shares are 
acquired 

The Shares are proposed to be acquired at 
a price of OMR 1.50 per share for an 
approximate purchase consideration of INR 
50,00,000. 

i) Percentage of shareholding / 
control acquired and/ or 
number of shares acquired 

The Board approved to acquire 14,000 
shares (70%) of AWT. 

j) Brief background about the 
entity acquired in terms of 
products/line of business 

Background: 
Arabian Water Tech LLC (AWT) is a limited 
liability company registered under Ministry 
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acquired, date of incorporation, 
history of last 3 years turnover, 
country in which the acquired 
entity has presence and any 
other significant information (in 
brief) 

of Commerce, Industry & Investor 
Protection, Sultanate of Oman. 
 
Date of Incorporation: 
AWT was established on 18.04.2016 & 
registered on 25.04.2016. 
 
Last 3 year’s turnover: 

1. 2024-25: OMR 46,963.60 
2. 2023-24: OMR 40,306.00 
3. 2022-23: OMR   6,112.00 

 
Country:  
Sultanate of Oman 
 

 

4. noted that Singardo International Pte Ltd, a wholly-owned subsidiary of the Company 
had incorporated a wholly owned subsidiary namely Electrosteel Vietnam Limited and 
accordingly it has become a step down subsidiary of the Company. 

 
            The details as required under Schedule III of the SEBI Listing Regulations read with   
            SEBI Master Circular dated 11th November, 2024 are as follows: 
 

Sl 
No. 

Particulars Details 

a) Name of the target entity, 
details in brief such as size, 
turnover etc. 

Electrosteel Vietnam Limited (EVL) has 
been formed as a wholly owned subsidiary 
of Singardo International Pte Ltd 
(Singardo), which is a wholly owned 
subsidiary of Electrosteel Castings Limited. 
 
Turnover, Size: Not applicable since it is a 
newly incorporated company.  

b) Whether the acquisition would 
fall within related party 
transaction(s) and whether the 
promoter/ promoter group/ 
group companies have any 
interest in the entity being 
acquired? If yes, nature of 
interest and details thereof and 
whether the same is done at 
“arm’s length” 

The initial subscription does not fall within 
the ambit of related party transaction and no 
promoter/ promoter group / group 
companies of Electrosteel Castings Ltd has 
any interest in EVL.  

c) Industry to which the 
entity being acquired 
belongs 

 

EVL will operate in export, import, 
wholesale distribution, retail distribution of 
goods and Consultancy service 

d) Objects and effects of 
acquisition (including but not 
limited to, disclosure of reasons 
for acquisition of target entity, if 

To facilitate sales  
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its business is outside the main 
line of business of the listed 
entity) 

e) Brief details of any 
governmental or regulatory 
approvals required for the 
acquisition 

Not applicable 

f) Indicative time period for 
completion of the acquisition 

Not applicable 

g) Nature of consideration – 
whether cash consideration or 
share swap and details of the 
same 

Not applicable 

h) Cost of acquisition or the price 
at which the shares are 
acquired 

Not applicable 

i) Percentage of shareholding / 
control acquired and/ or 
number of shares acquired 

Singardo shall subscribe to 100% of the 
share capital of EVL 

j) Brief background about the 
entity acquired in terms of 
products/line of business 
acquired, date of incorporation, 
history of last 3 years turnover, 
country in which the acquired 
entity has presence and any 
other significant information (in 
brief) 

EVL will operate in export, import, 
wholesale distribution, retail distribution of 
goods and Consultancy service 
 
Commencement of Business is yet to take 
place. 
 
Country: Vietnam 
 
 

 

 
Time of Commencement of Meeting: 1130 Hours 
Time of Conclusion of Meeting: 1500 Hours 
 
This is for your information and records. 
 
Thanking you. 
 
Yours faithfully, 
 
For Electrosteel Castings Limited 
 
 
 
Indranil Mitra 
Company Secretary 
ICSI: A20387 
 

 Encl.: as above 
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Telephone : 033-2248-1111/ J 507/40400000 
Telefax 033-2248-6960 
Email cal@lodhaco.com 

Chartered Accountants 

Independent Auditors' Review Report 
The Board of Directors 
Electrosteel Castings Limited 

1. We have reviewed the accompanying Statement cf Unaudited Consolidated Financial Res11lts of 
Electrosteel Castings Limited ("the Paren ") and its subsidiaries (the Parent a:1d its substdiaries 
together referred to as "the Group") for the quarte" and half year ended September 30, 20':5 ("the 
Statement"), being submitted by the Parer.t pursuant to t:'1e requirement of RegLAlation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclos ire RequirP:nents) 
Regulations, 2015, as amended ("Listing Rcgulaticis 2015"), which has been- Jnitialed by us for 
identification purposes. ' · · · 

2. This Statement, which is the responsibility of ·.fie PP ·ant's Management ai,J approved -._,y lri-e Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in 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. Our 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) 241 O "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 moderat i assurance as to whether the statement is free of material 
misstatement. 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 'n scops than an audit conducted in accordance with 
Standarr's on Auditing and consequently does not enable us to obtain assurrnce that we wruld 
become aware of all significant matters thet might he identified in an audit. Ace ordingly, we do not 
express an audit opinion. 

4. We also have performed the procedures fer reviev; in accordance with the circular issued 'uy the 
Securities and Exchange Board of India under Regulation 33 (8) of the Listing Regutatlons 2015, to the 
extent applicable. ~ 

/ 

5. The Statement includes the results of the foll 1wing entities: 
Name of the Parent 

Electrosteel Castings Limited 
Name of the Subsidia, ;~., (Including Step-down Subsidiaries) 
a) Electrosteel Trading SAU Spain 

' I !'l Electrosteel C.:-~tings (UK) L1tcnJt.~~ 

c) Electrosteel Castings Gulf FZE d) Electrosteel USA, LLC 

e) Electrosteel Doha for Trading LLC f) WaterFab LLC (acquired 100% share capital 
through wholly owned subsidiary 
Electrosteel USA, LLC) 

g) Electrosteel Brasil Ltd. Tubos e Conexoes h) Electrosteel Bahrain Trading WLL (subsidiary 
Duties of Electrosteel Bahrain Holding W.L.L) 

i) Electrosteel Bahrain Holding W.L.L j) Electrosteel Algeria SPA 
\· 

k) Electrosteel Europe S.A l) Singardo International Pte. Limited (w.e.f. 
October 22, 2024) 

Regd. Office: 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069, West Bengal. India. 
Lodha &_ Co (Registration No. 30 I 051 E) a Partnership Firm was converted into Lodha & Co LLP 
(Reg1strat1on No. 30 I 051 E/E300284) a Limited Liability Partnership having Identification No. : ACE-5752 

with effect from December 27, 2023 
Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur 
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Name of the Subsidiaries (Including Step-down \iubsid1aries) 
m) T.I.S. Service S.P.A (w.e.f. July 29, 202[, T') T.I.S Polska SP. Z.0.0, Poland (subsidiary of 

T.I.S. Service S.P.A) 
o) T.I.S Turkey Water Technologies San.· Ve pi T.I.S Engineering D.0.0, Croatia (subsidiary 

Tic. A., Turkey (subsidiary of T.I.S. Service of T.I.S. Service S.P.A) 
S.P.A) 

Name of the Joint Venture Companies 
a) North Dhadhu Mining Company Private 

Limited 

6. Attention is drawn to the following Notes of the Statement which are subject matter of qualified 
conclusion as given in Para 7 below: 

a) Note no. 3 regarding cancellation of coal block allotted to the Parent in earlier year and 
adjustments to be given effect to in respect of the claims made by the parent, amount awarded so 
far in this respect and required disclosures/ adjustments in terms of Ind AS with respect to the 
carrying amounts of the property, plant and equipment, capital work in progress, inventory and 
balances lying under other heads of account and carried forward pending determination of the 
amount of claim in this respect as stated in the said note; and 

b) Note No. 4(a) in respect of Parent'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 '-iigh 
court of Calcutta and the matter is currently pending before the said court. Further, as stated in 
Note no. 4(b) dealing with mortgage of '.and at r:lavur plant of the parent in fevour of one of the 
lenders of ESL who had assigned their rights to another party and symbolic possesslon of tt-e said 
land was taken by the said party. The matter has been disputed by the parent and as stated in the 
said note is currently pending before DRAT and l-on'bte Madras High Court. 

c) Pending finalization of tile matters dea t with i1 (a) an-i (b), impacts thereof ere presently not 
ascertainable and as such cannot be con mented upon by us. 

7. Based on our review conducted as above and based rm the consideration of the review report of other 
auditor and management r.1,rtified accounts referred to in Paragraph 8 and 9 below, we report that 
excepting the possible effects of the matters stated ir Para 6 above, nothing has come to 01J, attention 
that causes us to believe that the accompanying statement read with notes thereon, prepared in 
accordance with aforesaid Indian Accounting Standards and other recognized accounting practices 
and policies generally accepted in India, has not disclosed the information required to be disclosed in 
terms of the Listing Regulations, 2015, including the manner in which it is to be disclosed or it contains 
any material mis-statement. 

8. We did not review the unaudited interim financial results and other financial information in respect of 
five subsidiaries (including three step down subsidiaries) located outside India included in the 
consolidated unaudited financial statements, whose financial results reflects total assets of Rs. 
1,09,864.50 lakhs as at September 30, 2025, total income of Rs. 42,592.26 lakhs (including Rs. 
25,015.60 lakhs for the period), Net profit 'after tax of Rs. 259.08 lakhs (including ~s. 188.88 lakhs for 
the period), total comprehensive income of Rs. 2,371.30 lakhs (including Rs. 1,008.04 lakhs for the 
period) and net cashflow of Rs. 5,787.74 lakhs fo,- the half year ended Seoterilber 30, 2025 as 
considered in the unaudited consolidated financial results. These interim flnanclat statements have 
been reviewed by the statutory auditor of these subsidiaries whose report have been furnished to us 
by the Management and our conclusion on . he Statement, in so far as it relates to the amounts and 

. disclosures included in respect of these substdlar/es is based solely on the reports of the other 
auditors and procedures performed by us a; stated above. . 
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9. The accompanying statement also includes the interim financial results and other financial 
information of eleven subsidiaries (including two step down subsidiaries) whose interim financial 

· results reflects total assets of Rs. 72,293.70 lakhs as at September 30, 2025, total income of Rs. 
44,911.05 lakhs (including Rs. 20,353.33 lakhs to, (he period), Net profit after tax of Rs. 1,839.60 lakhs 
(including Rs. 678.01 lakhs for the period); total comprehensive income of Rs. 3,206.58 lakhs 
(including Rs. 1,285.98 lakhs) and net cashflow of Rs. 2,865.77 lakhs for the half year ended 
September 30, 2025 as considered in the unaudited consolidated tinanclat results have notbeen 
reviewed by their auditors and have been certified by the management of the respective subsidiaries. 

\ 

10. The above-mentioned subsidiaries are located outside India whose interim financial results have been 
prepared in accordance with the accoucting prir-clptes generally accepted in their respective 
countries and have been reviewed by their auditors, wherever stated above, under generally accepted 
auditing standards and practices applicable in the respective countries. The fina'ncial statements of 
aforesaid subsidiaries have been converted t'ri lndiar-rupees (INR) and compiled asper the accounting 
principtes generally accepted in India and ad'ustments ('the subsidiary statements') have been carried 
out by the management of the parent as ·required for the purpose of incorporating these in the 
consolidated financial results of the Group. 1Jur conctusion in so far as it relates to the balances and 
affairs of such subsidiaries located outside lr-dia is based on the report of other audrtors/management 
certified accounts and the subsldlary statements an-I additional disclosures as prepared and certified 
by the management of the Parent and reliance has been placed by us on these for the purpose of our 
review. 

11. As stated in Note no. i, T.I.S. Service S.P.A • ''TIS") nas become the wholly owneo subsidiarv of the 
Group with effect from July 29, 2025. Accor tingly, as required in terms of the Ind As 103 'Business 
Combination', the parent has carried out fair ,,alu:o'..:ion of the assets and liabilities taken as per the 
financial statements of the said subsidiary as on July 29, 2025 (the acquisition date) as reviewed by 
the statutory auditors of TIS. The said valuation has been carried out by an Independent Valuer 
('valuation report') appointed in this respect and the values of the assets and liabilities so arrived at 
have been taken into consideration for giving effect to the said acquisition as on the said date. Further, 
as required in terms of Ind AS 11 O 'Consolidated Financlal Statements' for arriving at the assets and 
liabilities of TIS as on September 30, 2025 and results of the operations for the period subsequent to 
the acquisition date ended on September 30, 2025 the effect of the valuation report has been 
considered, for the purpose of consolidated financial results of the Group. Reliance has been placed 
by us with respect to the financial statements for the period ended Ju-ly 29, 2025 as reviewed by the 
statutory auditors of the said subsidiary and the valuation of the assets and liabilities of TIS as on that 
date as valued and reported upon by an Independent Valuer appointed for the purpose. 

\ 

12. In view of the Investment in North Dhadhu "'1ining r~ompany Private Limited, E Joint Venture of the . ' 
Parent being fully provided in the books, the results of North Dhadhu Mining Company Private Lirn'ted 
have not been incorporated in these consolirlated firancial results. , · 

13. Our conclusion on the Statement is not rno'flfieo in· respect of the matters stated in Para (8) ~o (12) 
above. 

For Lodha & C:o LLP, 
Chartered Accountants 

Firm's ',r:AI Registration No. 301051 E/E3Cl0284 

Place: Kolkata 
Date: November 10, 2025 

r'<'.f>·J~ 
P..'P. Singh 

Partner 
Membership No. 052438 

UDIN: 25052438BMONPD9793 
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ELECTROSTEEL CASTINGS LIMITED 
CIN: L273100R1955PLC000310 

Registered Office: Rathod Colony, Rajgangpur, Sundergarh, Odisha 770 017 
Tel. No.:+91 06624· 220 332; Fax:+91 06624 220 332 
Corporate Office: 19, Camac Street, Kolkata 700 017 

Website: www.electrosteel.com 
E-mail: companysecretary@electrosteel.com 

(Rs. in lakhsl 
STATEMENT OF UNAUDITED CONSOLIDATED RESULTS FOR THEOUARTER AND HALF YEAR ENDED 30/09/2025 

3 months Preceding 'J Corresponding Year to date Year to date Year to date 
ended months ended Preceding 3 figures for figures for figures for 

Particulars 30/99/2025 30/06/2025 months ended current Period previous Period previous year 
30/09/2024 ended ended ended 

30/09/2025 30/09/2024 31/03/2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
-· 

1. Revenue From Operations 139579.01 155769.29 182780.46 295348.30 383970.78 731996.71 

2. Other Income 9515.85 2798.98 2114.56 12314.83 4525.71 12:;11.11 

3. Total income ( 1 + 2 ) 149094.86 158568.27 184895.02 307663.13 388496.49 7443G7.82 

4. EXPENSES 
(a) Cost of materials consumed 67964.69 84543.29 88182.76 152507.98 1910?.0.55 I 364430.451 
(b) Purchase of Stock-in-Trade 4860.42 4036.39 4243.30 8896.81 7537. 75 16192.29 

(c) Changes in inventories of finished goods, Stock-in-Trade I 

and process stock (1576.40) (12719.86) (1251.52) (14296.26) (5756.62) I (19653.80) 

(d) Employee benefit expenses 15561.26 14526.69 13869.24 30087.95 26231.60 55186.85 

(e) Finance costs 3827.68 3635.96 4026.32 7463.64 8155.18 16070.87 

(f) Depreciation and amortization expense 4291.49 4066.61 3609.20 8358.10 6793.17 14205.26 
(o\ Other exoenses 43484.13 48358.39 50968.64 91842.52 102813.35 212264.14 

Total exaenses 138413.27 146447.47 163647.94 28486.0.74 336794.98 658696.06 

5. Profit before tax < 3-4 ) 10681.59 12120.80 21247.08 22802.39 51701.51 85611. 76 

6. Tax expense: - 
Current tax 716.19 3365.87 5473. 70 4082.06 13094.54 21628.36 

Deferred tax 2136.70 (152.90\ 253.17 1983.80 482.87 (6987.88) 

7. Profit for the acriod (5-6) 7828.70 8907.83 15520.21 16736.53 38124.10 70971.28 

8. Profit for the period attributable to: 
- Owners of the Parent 7828.55 8905.39 15517 .07 16733.94 38109.90 7•1955.79 

- Non-Contrclllno Interest 0.15 2.44 3.14 2.59 14.2Q.t- 15.49 

9. Other Comprehensive Income 

I A (i) Items 'that will not be reclassified to profit or loss 
a) Remeasurements of the defined benefit plans (29.85) (29.85) 27.48 (59.70) 54.96 (118.31)i 
b) Equity instruments through other comprehensive 
income (0.07) (286.82) (1036.65) (286.89) (1036.66) (1031.43) 

(ii) Income tax relating to items that will not be reclassified 
to profit or loss 7.51 7.51 (7.02) 15.02 (13.94)1 28.88 

B (i) Items that will be reclassified to profit or loss 
- Foreign currency translation differences 1427.21 2051.84 973.36 3479,05 894.73 870.28 

(ii) Income tax relating to item that will be reclassified to 
profit or loss - - - - - 

Other Comorehensive Income (net of tax) 1404.80 1742.68 142.83) 3147.48 (100.91) (2SQ.58' 
10. Other Comprehensive Income attributable to: 

- Owners of the Parent 1404.80 1742.68 (42.83) 3147.48 (100.91) (250.58) 

- Non-Controllina Interest - - - - 

...!!.:. J:Qtal Comnrchensive Income for the oeriod <7+9\ 9233.50 10650.51 15477.38 19884.01 38023.19 70720.70 

12. Total Comprehensive Income attributable to: 
- Owners of the Parent 9233.35 10648.07 15474.24 19881.42 38008.99 70705.21 

- Non-Controllino Interest 0.151 ? .41 ~- 3.14 2.59 14.20 15.49 

13. Paid-up equity share capital 
1/F~rA value - R". 1'·' 6181.841 6181.84 6181.84 \ 6181.84 6181_&:1: 6181.84 

14. Other eauitv excludinn revaluation reserve __j_ __ ____j_? 1977. 52 
15. Earnings per equity share of per value of Re. 1 each 

(not annualised) 
(1) Basic (Rs.) 1.:7.7 1.44 2.511 2.71 d 11.48 

1(2) Diluted (Rs.) 1.27 1.44 2.5l' 2."91 --- ____ 'c!.,~ 

- C 
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Additional Information pursuant to Regulation 52(4) of the Securities and Exchange aoardc f India (Listing Obligation and Disclosure Requirements) Regulations. 2015, as amended for 

Unaudited Consolidated Financial Results as at and for the Quater and Six Months Ended on 30th September 2025: 

Precedln1 3 months 
Correspondln1 3 Year to date fl1ures Year to date fi1ures Year to date fl1ures 

Particulars 
3 months ended 

ended 
months ended for current period for previous period for previous year 

30/09/2025 
30/06/2025 

In the previous year ended ended ended 
30/09/2024 30/09/2025 30/09/2024 31/03/2025 

(Unaudited} IUnauditedl IUnauditedl IUnauditedl fUnauditedl {Audited\ 

Debt.equity ratio (In times) 

( Short term borrowings + Long term borrowings + Amortization/ Equity Shore Capitol + 
0.37 0.32 0.34 0.37 0.34 0.37 

Other Equity} 

Debt service covera1e ratio (In times) 

(Profit after tax+Depreciotion+lnterest+/·Deffered Tax/ Total Principal (net of fresh 
3,69 1.85 3.41 2.48 3.86 3.43 

borrowings} and Interest Payments during the period) 

lnterut service covera1e ratio (In times) 
:,.79 4.33 6.28 4.06 7.34 6.53 

(Earnings before interest and tax/Interest Expense) 

Outstandln1 redeemable preference ,hares (quantity and value) 1,;il Nil Nil Nil Nil Nil 

. Capital redemption rHerve (R,. In Lakh,) Nil Nil Nil Nil Nil Nil 

Net Worth (R,. In Lakh1) 
!i,89,386 5,88,807 5,43,731 S,89,l:136 5,43,7:l.L 5,78,159 

(Share capitol+ Other Equity} 

' Net Profit After Tu (R,. In Lakh,) 7,829 8,908 15,520 16,""37 38,124 70,971 

h Eamln1 Per Share (Par value of Re. 1 eac:h) 

- Basic earning per share 1.27 1.44 2.51 2.71 6.16 11.48 

- Diluted earn(ng per share 1.27 1.44 2.51 2.71 6.16 11.48 

Current Ratio (In times) 
1.62 1.95 1.67 1.62 1.67 1.68 

(Current Assets/ Current Uobilities} 

Loni Term Debt to Workln1 Capita! (In times) 

(Long Term debt including current maturity of Jong term debt and amortization)/ {Current 
0.20 0.15 0.26 0.20 0.26 0.23 

assets- Current Uobi(ities}} 

Bad Debts to Account Receivable Ratio (In times) 
0.00 0.00 0.00 0.00 0.00 0.00 

(Bod Debts/ Average Debtors} 

Current Uablllty Ratio (In times) 
0.79 0.71 0.72 0.79 0.72 0.71 

{Current Uobility/ Current Uobllity+ Non Current Uobility} 

Total Debts to Total Assets {In times) 
m G 22 0.19 0.20 0.22 0.20 0.22 

{Short term Borrowings + Long term Borrowings+ Amortization Outstanding/ Total Assets} 

Debtors Turnover ratio (In times) 
1.l'l 1.14 1.37 2.12 2.88 5.12 

(Net Safes/ Average Trade reclevable} 

Inventory Turnover ratio (In times} 
0.51 0.60 0.77 1.13 1.63 3.08 

(Net Sales/ Average Inventory} 

·- '--· 
Operatlni mara:ln (%) 

10.~5% 10.18% 13.87% 10.31% 15.64% 13.94% 
{Earnings before interest and tax/ Net Sales} 

Net Profit mara:ln (%) 

I 
5.64% 5.76% 8.52% 5.70% 9.96% 9.73% 

{Net Profit ofter tax/ Net Soles} 

As on 30th September, 2025, the Company has the following outstanding listed Commercial Papers: 

ISIN Amount 

INE086A14873 
INEOB6A14881 

' 



Annexure I 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES ( Rs. in lakhs) 
As at As at 

Particulars September 30, 2025 March 31, 2025 

(Unaudited) (Audited) 

A. ASSETS 
. 

( 1 ) Non-current assets 
(a) Property, Plant and Equipment 312159.66 301806.87 

(b) Capital work-in-progress 118626.04 124889.33 

(c) Goodwill on consolidation 1017,23 216.03 

(d) Other Intangible assets 1612.67 427.61 

(e) Right-of-use assets 6838.61 7716.03 

(f) Investments in joint ventures - - 

(g) Financial Assets 
(i) Investments 4647.03 4933.94 

(ii) Loans •, 475.78 110.46 

(iii) Other financial assets 
... 28779.47 62372.33 ... 

(h) Non Current Tax Assets (Net) 1131.28 795.76 

(i) Other non-current assets 803.73 728.86 

Total Non-Current assets 476091.50 503997.22 

(2 ) Current assets 
(a) Inventories 273056.13 246397.19 

(b) Financial Assets 
(i) Investments 16352.90 9588.03 

(ii) Trade receivables 128377.62 148274.45 

(iii) Cash and cash equivalents 21215.14 16735.31 

(iv) Bank balances other than (iii) above 39780.61 3827.76 

(v) Other financial assets 21257.34 22147.55 

(c) Other current assets 15006.91 18564.09 

Total Current assets 515046.65 46~534.38 

Total Assets 991138.15 969531.60 

B. EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 6181.84 6181.84 

(b) Other Equity 583204.36 571977.52 

(c) Non-Controlling Interest :118.56 112.66 

Total Equity 589504.76 578272.02 

LIABILITIES 
( 1 ) Non-current liabilities 

(a) Financial Liabilities 
(i) Borrowings 21713.10 21821.42 

(ii) Lease liabilities 3877.32 4884.53 

(iii) Other financial liabilities 24917.77 55940.29 

(b) Provisions 5347.48 4898.69 

(c) Deferred tax liabilities (Net) 25240.49 23472.56 

(d) Other non-current liabilities 386.96 374.07 

(e) Non-current Tax Liabilities (Net) 2272.23 1969.79 

Total Non-current liabilities 83755.35 113361.35 

( 2 ) Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 195672.69 184146.78 

(ii) Lease liabilities ' 
991.98 1692.57 

(iii) Trade payables 
(a) Total Outstanding dues of micro and small enterprises: and 1288.82 1604.00 

(b) Total Outstanding other than micro and small enterprises 58857.68 54048.16 

(iv) Other financial liabilities 40837.21 8088.88 

(b) Other current liabilities 14907.80 24269.95 

(c) Provisions 4632.63 3167.35 

(d) Current Tax Liabilities (Net) 689.23 880.54 

Total Current liabilities 317878.04 277898.23 

Total Equity and Liabilities (\ ' 991138.15 969531.60 

- 

~~ 
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CONSOLIDATED STATEMENT OF CASH FLOW 

Annexure II 
(Rs. in lakhs) 

For the half year ended For the half year ended 
September 30,20_25 September 30,2024 

I 
22802.391 51701.51 

I 
8358.10 6793.17 

15.90 20.52 
47.72 

1453.78 880.07 
7463.64 17339.14 8155.18 15848.94 

40141.53 67550.45 
3964.15 2453.28 
606.56 594.59 
78.34 318.40 
12.82 12.82 

446.00 (754.32) 
0.49 11.98 

353.77 (41.20) 
1711.20 1124.57 
6579.21 13752.54 236.06 3955J 

26388.99 63594.27 

16769.23 16295.86 

(34694.97) (8338.64) 

(5192.55) (816.86) 

3266.95 19851.34 (6593.69 546.67 
46240.33 63047.60 
5180.75 12932.23 

41059.58 50115.37 

Particulars 

Proceeds/(Repayments) from short term borrowings (net) 
Repayment of Long Term borrowings 
Proceeds frorn Long Term borrowings 
Interest and other borrowing cost paid 
Payment against Lease Liabilities 
Dividend pain 

Net cash flow from Financing activities (C) 

I
D. Net Increase/ (decrease) in Cash and Cash equivalents (A+B+C) 3007.77 (4205.48) 
E. Cash and Cash equivalents at the beginning of the period 16735.311 27908.09 

j !". Cash and Cash equivalents on Business Combination (Refer note no. 7) 1472.0~ - r Cash-and Cash equivalents at the en~-· p_e_r_io_d -'----t'--f+--~---·-2_1.~~1:i-------~~=:J 

A.CASH FLOW FROM OPERATING ACTIVITIES 

Profit before Tax 
Adjustment to reconcile profit before tax to net cash generated from 
operating activities 

Add : Depreciation and amortisation expenses 
Sundry balances/ Advances/CWIP written off 
13ad Debts 
Fair Valuation of derivative instruments through Profit and Loss 
Finance costs 

Less: Interest Income 
Net gain on Fair valuation of Current Investments 
Profit on sale of Current Investments 
Deferred Income 
Profit/(Loss) on sale/discard of Property, Plant and Equipments (Net) 
Net gain on derecognition of financial assets at amortised cost 
Credit loss allowance en trade receivables/advances/others 
Unrealised gain/(loss) on foreign exchange fluctuation and translation 
Provisions/ Liabilities no longer required written back 

Operating Profit before Working Capital changes 
Movements in working capital 
Less: Increase/(Dec:rease) in Inventories I rncrease/rpecrease) in Trade Receivables 

I Increase/Ibecrease) in Loans and Advances, other financial and non- 

I financial assets 

I 
(Increase)/Oecrease in Trade Payables, other financial and non-financial 
li<1biliti<;;s and provisions 

Cash generated From Operations 

I 
Less: Direct Taxes paid (Net) 

Net cash flow from Operating activities (A) 

l~fil!H FLOW FROM !NVF.STING ACTIVITIES 

Payment against Property, Plant and Equipment, Intangible Assets and 
movements in Capital work in progress 
Reallsatlon aqainst Property, Prant and Equipment, Intangihle Assets 
Consideration paid for business acquisition 
Purchase of Current Investments 
Proceeds en redemption/sale cf Current Investments 
Interest received 
Inr.rease in non current financial liabilities 
Investment in fixed deposits against non current financial liabilities 
Movement in bank balances other than cash and cash equivalents 

Net Cash flow from Investing activities (B) 

£, CASH FLOW_ FltOM FrNANCING ACTIVITIES 

(7241.44) 
1239.17 

(11919.10) 
(142292.89) 
136212.91 
4400.49 

(16477.37) 
164. 75 

(225288. 74) 
231345.33 

2627.30 
6000.00 

(6000.00) 
2125, 70) ( 21.I . ..=2;,;:6:..;• 5C..:6C!..)+-- __ 7;_4:..;2c::.9.:..:' 8~8 __ ( 198, 85) 

21726.56) (198.85) 

(34233.24) 
(6437.80) 

6465.52 
(11789.76) 

5500.00 
(7182.82) (7526.65) 
(663.61) (360.65) 

1--___.,(,;;,.8.;;,,,6;;;..54-'-.;..;:5....:S~_(,1632!':i.25 (5563.66) (54122.00) 
~..>..:Cl-=6-=3-=2-=5~.2~5=..L.l~-----___(54122.~0) 



Notes: 
1. (a) The above unaudited consolidated financial results includes Consolidated Statement of Assets and Liabilities as at September 30, 20251 

(enclosed as "Annexure I") and Statement of Consolidated Cash Flow for the half year· ended September 30, 2025 (enclosed as "Annexure II") 
(hereinafter referred to as "Consolidated Finar.cial Results") attached herewith which have been prepared in accordance with the Indian 
Accounting Standards ("In'd AS") - 34 "Interim Financial Reporting" as prescribed under section DJ of Companies Act, 2013 and compiled 
keeping in view the provisions of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). 
These consolidated ftnanclal results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 
November 10, 2025 anc' have been subjected to Limited Review by the Statutory Auditors of the Group. 
(b) The consolidated financial results for the quarter and half vear er.ded September 30, 2025 include the figures of the Electrnsteel Castings 
Limited ('the parent') together with its subsidiaries namely Electrcsteer Trading S.A.U Spain, Electrosteel Castings Gulf FZE, Electrosteel Doha for 
Trading LLC, Electroste~I Brasil Ltd. Tubes e Conexoes Duties, Electrosteel Bahrain Holding Company W.L..L, Electrosteel Bahrain Trading WL.L 
(subsldiarv -:>f Electrosteel clahrain Holding Company W.L.L), Electrosteel Europe S.A. Electrosteel Castings (UK) Limited, Electrosteel USA, L.LC,

1
1 

WaterFab '...LC (wholly owned subsidiary Electrosteel USA, LLC), Electrosteel .O.lgeria SPA., Singardo Internetlonal Pte. Limited (w.e.f. October 22, 
2024 ), T.J,.S. Service S.p.A ("TIS") and it's wholly owned subsidiaries (w.e.f. July 29, 2025) i.e. T.I.S. Polska S.P. Z.0.0, Polar,d, T.!.S. Turkey 
Water Tectinologies San.Ve Tic. A. Turkev, & T.I.S. Engineering D.0.0., Croatia. I 

2. The group operates rr.3ir.ly in one business segment viz. Pipes and fittings and all other activities revolve around the main business. 

3. In pursuance of the Order dated September 24, 2014 passed by the Hcn'ble Supreme Court of India ('the Order'), followed by the Ordinance 
promulgated by the Gcvernment of India, Ministry of Law & Justice ('legislative department') dated October 21, 2014 ('O,dinc:nce') for 
implementing the Order, allotment of Parbatpur coal block ('coal block'/'rnine') · to the Parent, which was under advanced staqe of 
implementation, had been cancelled w.e.f. April 01, 2015. In terms of the Ordinance, the Parent was allowed to continue the operations rn the 
said coal block till March 31, 2015. Accordingly, the saic coal block had been handed over to Bharat Coking Coal Limited ('BCCL') as oer the 
direction from Ministry of Coal ('Ministry'), with effect from April 01, 2015 and the same was thereafter allotted to Steel Authority of India 
Limited ('SAIL') and an initial compensation of Rs. 8432.32 lakh was awarded, of which Rs. 8312.14 lakhs was received by the Parent. The 
parent slso came to understand that S/\IL subsequently handed over back the said coal block to the custody of BCCL. ' 

Follow:ng a petition fiied by the Parent, challenging the method and amount of compensation being deterrn.ned, the Hon'ble High Court Jf Delhi 
pronounced its judqernent on March 09, 2017 laying down the principles of determination of revised cornpensatlon. Accordingly, based on the 
said judgement, the Parent claimed Rs.154944.48 lakhs towards compensation agarnst the said coal block, acceptance whereof is awaited. The 
then Nominated /\uthority, for deciding the amount of compensation, had passed an order, after the above judgement, revising the 
compensation by a smell amount. However, upon an appeal being made by the Parent, the said order was set aside by the Hon'ble High Court, 
with a direction to the Nominated Authority to reconsider the same. The Nominated Authority thereafter passed an order dated November 11,1 
2019 awarding an additional compensation of Rs. 180.00 lakhs, with a further direction to determine the value of certain assets forming part of 
the mine infrastructure, liable for compensation in terms of the Ordinance to the Cornpany. Subsequently, the Nominated Authority, appointed a 
valuer to determine the value of those specified assets and thereafter an another valuer was also appointed for cross verification of certain back-I 
up documents, details and indirect costs related thereto, so that to arrive at the correct valuation for compensation against those assets. 
Moreover, -the Parent had also earlier approached the Nominated Authority/Ministry to reconslder the compensation, determined by the previous 
officer hold;ng charge of office of Nominated Authority, for land -and some other major assets and the final compensation thereof is yet to be' 
decided. , 

I 
In the meantime, JSW Steel Limited ('JSW') had been declared as successful bidder for Parbatpur Coal Block in "16th Tranche of Auction Underj 
Coal Mines (Special Provisions) Act, 2015" and vesting order dated June 08, 2023 was issued by the Ministry in their favour. JSW, as being 
claimed by them, took over the physical possession of said coal block and requested the Parent to initiate negotiations for utilization of movable 
property/ assets used in coal mining. Pursuant to this, the Parent has submitted that the matter is sub-judice and pending decision thereof, it is 
premature to initiate such negotiations at this stage 
On July 15, 2025, the Nominated Authority has passed a Provisional Compensation Order of even date ('Pro11isional Order') declaring addlttcnal 
compensation of Rs. 47610.62 lakhs against Shaft and Incline and some other Mine Infrastructure ;;,nd Ks. 2260.31 lakhs against Land 
aggregating to Rs. 49870.93 lakhs in favour of the Parent. Comments/ objections sought by the Nominated t-.uthority frorn the Parent, SAIL and 
JSW in respect of the Provisional Order have been submitted for their consideration and final order in this respect is awaited as on this date. 

Meanwhile, as stated above, the Parent's petition before Hon'ble High Court of Delhi, filed in earlier years for determination of the amount of the 
compensation for the coal block, pertaining to mine infrastructure and land et.c., in terms of Coal Mines (Soecial Provisions) Act, 2015 read with\ 
Judgement dated March 09, 2017 pronounced by the Hon'ble High Court at Delhi, is also being actively pursued and the same is pendrnq 
adjudication as on this date. 

Pending finalisation of the matter as above, no adjustment for the amount of the compensation has been given effect to and various balances 
pertaining to said mines, as appearing in the books of account, have been dealt with as follows: 

(i) Rs.128884.11 lakhs incurred pertaining to the coa! block till March 31, 2015 after setting off income, stocks etc. there aqainst as per the 
accounting pollcy then followed by the Parent has been continued to be shown as freehold land, capital work m progress, other fixed assets and 
other respective heads of account; 
(ii) Interest and other finance cost for the year ended March 31, 2016 against the fund borrowed a.id ether f:'Xpe;;~~s d;rectly attri!:Jutat-:ie in this 
respect amounting to Rs. 9514.74 lakhs have been considered as other recoverabie uml'c?r current os;;r~ts: ilnd 
(iii) Comµensation of Rs. 83).2.34 lakhs have so far been received. Further net recJlisationsiclaims ariainst sal~ of assets, advances, input c:-ecl:ts 
etc. in this respect aggregates to Rs. 2090.04 lakhs. Bank guarantee amounting to Rs. 92Q.OO lakhs has been gr1en ;;,gainst t'le corr.pensation 
receive::l. 

Necessary disc:los•Jres and adjustments arising with respect to above pending determination of the claim wi!I be given effP.ct to on the i"inalis:1tion 
and acceptance of the amount thereof. · I 

I 
_ ____J ----·------------------------- 



4. (a) The Parent holds 19796000 equity shares of Rs. 10/- each in ESL Steel Limited ('ESL') 0;1t of which 173~4999 equitv shares of1 
P.s. 10/- each arnountlnq to Rs. 4059.85 iakhs were pledged with U1e conscrtlurn of lenders of ESL (Tenders'). The notices issued 
bv the lenders for invocation of pledge of parent's investment was set aside bv the Hon"JI~ High Court at Kolkata tn the earlier 
year and the parent's plea for release of such pledge is pending before the said Hon'ble Hig~ Court. 

(b) Further in the earlier years, certain land amounting to Rs. 29493.58 iakhs of the parent, situated at Elavur, Tamil Naidu, were 
mortgaged to another lender SREI Infrastructure Finance Limited ('SRE!') of ESL and SREI had subsequently assigned it's right in 
the said property to an. Asset Reconstruction Company ('.i:,.RC') although the clalrns of the said lender were fully discharged by ESL 
as per th~ Resolution Plan approved by Hon'ble National Company Law Tribunal ('NCLT'), Kolkata. Subsequently. the ARC had 
issued S,\RAFESI Notice and taken the symbolic possession of the said iand. The parent had disputed the alleged assignment of 
the loan hy the lender and as directed by the Hon'ble Supreme court had filed an application before the Debt Recovery Tribunal 
('DRT'), Chennai for setting aside the SARAFESI actions and release of the title deeds of the land which vide order dated April 08, 
2022 (uploaded on April 27, 2022) had been dismissed by DRT. On filing the appeal before the Debt Recovery /.1.ppel!ate Tribunal 
('DRAT') against the order of DRT, DRAT has directed the parent to deposit 50% of the SARAFESI demand i.e. Rs. 29355.04 lakhs 
against which revision application under Article 227 of the Indian Constitution and a Writ Application under Article 226 of Indian 
Constitution has been filed before Hon'ble Madras High Court and the matter is pending before the said court. 

Eariier, the .A.RC had also filed an application before Hon'ble NCLT, Cuttack for initiation cf Corporate Insolvency and Resolution 
Process ('CIRP') against the parent which had been decided in the favour of the parent vide NCLT order dated June 24, 2022 ('the 
Order'). The said order on being challenged by the ARC has been upheld by Hon'ble National Cornpartv Law Appellate Tribunal 
('NCLAT') vide it's order dated January 24, 2024 and thereby the order dismissing the application of .A.RC by NCLT as above 
stands valid and effective. The judgement of NCLAT has been challenged before the Hon'ble Supreme Court of India which is yet 
to be decided by the said court, 

(c) Pending finalization of the matter, these assets have been carried forward at their respective book value. 

5. ·1 During the perlcd, the State Government of West Bengal ('State Government') has notified the enactment of the Revocation of 
. West Bengal Incentive Schemes and Obligations in the nature of Grants and lr.centive Act, 2025 ('the Revo:atior. Act') rescinding, 
revoklnq and discontinuing all West Bengal Incentive Schemes including West Bengal Incentive Scheme, 2000 ('WE\IS 2000') ('the 
Scheme') retrospectively from the date of implementation of the respective scheme. · 

The parent. is entitled to receive incentive in the form of Industrial Promotion Assistance under WB1S 2000 for the period starting 
from April 01, 2004 till March 31, 2019 in respect of parent's manufacturing units at Khardah and Haldia and the same as 
required in terms of WBIS 2000 have been granted to the parent. Accordingly, the benefits under the said scheme has accrued 
and vested to the parent before the enactment of the Revocation Act and Rs. 4680. 58 lakhs out of the amount accrued in this 
respect till June 30, ?.017 (pending determination of the amount pertaining to GST Regime for the remaining period till Marci, 31, 
2019) is outstanding as on September 30, 2025. The Hon'ble High Court of Calcutta on a petition filed by the parent for the claim 
upto March 31, 2015 vide it's order dated April 08, 2024 has directed the State Government to pay the amount remaining unpaid 
under the Scheme and pending receipt of the claim despite the direction of the Hon'ble High Court, the parent has filed contempt 
petition before the said court on August 23, 2024. An another petition claiming the incentive for the remaining period upto June 
30, ?.017 has also been filed before the said court. During the quarter, the parent based on the legal advice has filed a writ 
petition before the Hon'ble Calcutta High Court challenging the constitutional validity and retrospective applicability of the 
Revocation Ar.t. The decisions with respect to these petitions are pending adjudication as on this date. Accordingly, the amount of 
claim accrued in earlier years and outstanding as above being considered good and recoverable has been so carried forward as on 
September 30, 2025. 

6. During the quarter, the parent under The West Bengal Sales Tax (Settlement of Dispute) Act, 1999 as amended by the West 
Bengal Sales Tax (Settiement of Dispute) (Amendment) Act, 2025 ('SOD'), has availed the settlement in terms of the SOD in 
respect of demands of Rs. 2762.77 lakhs for Entry Tax (excluding interest and late fee) against the parent pertaining to the 
period from April 01, 2012 to June 30, 2017 and Rs. 2072.38 lakhs has been paid in full and final settlement of these demands. 
Consequent to this, Rs. 6362.00 lakhs being the resultant additional amount of provision made in earlier years has been written 
back and included under Other Income. 

Th_P. Parent pursuant to Share Purchase Agreement ('SPA') entered into with TIS Group S.P.A. has acquired 31)00000 equity shares 
of EURO 1 each of T.I.S. Services S.P.A ("T!S") representing 100% shareholding of TIS at an aggregate consideration of EURO 
11500000 equivalent to Rs. 11470.16 lakhs. The entire consideration has been remitted on July 29, 2025 and therefore TIS has 
becorr-e a wholly owned subsidiary of the Group. For the purpose cf consolidation as required in terms of the IND AS 103 
'Business Combination', the parent has carried out fair valuation of the assets and liabilities taker> as per the financial statements 
of TIS as on July 29, 2025 (the acquisition date) as reviewed by the statutory auditors of TIS. The said valuation has been carried 
out by an Independent Valuer (valuation report) appointed in this respect and the values of the assets and liabilities so arrived at 
have been taken into consideration for giving effect to the said acquisition as on the said date. further, as required in terms of 
IND AS 110 'consouoatec Financial Statements· for arriving at the assets and liabilities of TIS as on September 30, ?.025 and 
results cf the operations for the period subsequent to the acquisition date ended on septer-ioer 30, 2025 the effect of the 

I valuation report has been considered, for the purpose of consolidated financial results of the Grcup. Ao:cordingly, figures for the 
quarter are not comparable with the figures of the previous periods. 

Previous periods' figures have been regrouped/rearranged wherever necessary. 

7. 

8. 

I 
JKolkata 

_ No'!_ember 10, 2025 
Managing Director 
DIN: 00065173 
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14 Government Place East. Kolkata 700 069, India 
Telephone: 033-2248-1111/1507/40400000 
Telefax 033-2248-6960 
Email cal@lodhaco.com 

Chartered Accountants 

Independent Auditors' Review Report 
The Board of Directors 
Electrosteel Castings Limited 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of 
Electrosteel Castings Limited ("the Company") for the Quarter and half year ended September 30, 
2025 ('the Statement'). The Statement has been prepared by the Company pursuant to Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) 
Regulations, 2015, as amended ("Listing Regulations 2015"), which has been initialed by us for 
identification purposes: 

2. This Statement which is the responsibility of the Company's Management and approved by the Board 
of Directors has been prepared in accorrlance with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 "Interim Financlal Reporting" ("Ind AS - 34") prescribed 
under Section 133 of the Companies Acy. 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. 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 'ntorrr-ation Performed by the tndepenccnt 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 the Company personnel and analytical 
procedures applied to financial data and thus provide less assurance than an audit. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 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. We have not performed an audit and accordingly, we do 
not express an audit opinion. 

4. Attention is drawn to the following Notes of the Statement which are subject matter of qualified 
conclusion as given in Para 5 below: 

a) Note no. 3 regarding cancellation of coal block allotted to the company in earlier year and 
adjustments to be given effect to in' respect of the claims made by the company, amount awarded 
so far in this respect and required disclosures/ adjustments in terms of lnd AS with respect to the 
carrying amounts of the property, plant and equipment, capital work in progress, inventory and 
balances lying under other heads of account and carried forward pending determination of the 
amount of claim in this respect as stated in the said note; and 

b) Note No. 4 (a) in respect of company's investment in ESL Steel Limited (ESL), the pledge of which 
was invoked by the lenders of ESL an::l the same was set aside by Hon'ble High court of Calcutta 
and the matter is currently pending before the sa'd court. Further, as stated in Note no. 4(b) 
dealing with mortgage of Land at Elevur plant in favour of one of the lenders of ESL which had 
assigned their rights to another party and symbolic possession of the said land was taken by the 
said party. The matter has been disputed ':Jy the company and as stet=d in the said note is 
currently pending cstore DRAT and Hon'ble Madras High Court. 

c) Pending finalization of the matters de:1t with in (a) and (bl, impacts thereof are presently not 
ascertainable and as such cannot be-commented upon by us. 

Regd. Office : 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069, West Bengal. India. 
Lodha & Co (Registration No. 30 I 051 E) a Partnership Firm was converted into Lodha & Co LLP 
(Registration No. 30 I 051 E/E300284) a Limited Liability Partnership having Identification No. : ACE-5752 

with effect from December 27, 2023 
Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur 



LODHA 
&CQU.P 

5. Based on our review conducted as above, we report that, excepting the possible effect of the matters 
as stated in Para 4 above, nothing has come co our attention that causes us to believe that the 
accompanying statement read with notes thereon, prepared in accordance with aforesaid Indian 
Accounting Standards and other recognized accounting practices and policies generally accepted in 
India, has not disclosed the information required to be disclosed in terms of the Listing Regulations, 
2015, including the manner in which it is to be disclosed. 

Place: Kolkata 
Date: November 10, 2025 
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(Rs. In lakhs) 

1. 
2. 

STATEMENT OF UNAUDITED STANDALONE RESULT,; FOR TP.·c QUARTER AND HALF YEAR ENDED 30/09/2025 
3 months - Precedl~g 3 Corresponding Year to dare j Year to date 
ended I months ended 3 months figures for - figur~s for 

30/09/2025 30/0F.;2025 ended in the current -~-~,_,·.;us period 
previous year period ended ended 

Particulars 30/09/2024 30/09/2025 30/09/2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) · (Unaudited) 

Revenue From Operations 119232,20 140210.68 169216.21 259442.88 352417.91 

Other Income 9095.51 2379.50 2033.64 11475.01 3963.93 

Total Income ( 1 + 2 ) 128327.71 142590.18 171249.85 270917.89 356381.84 

Year to date 
figures for 

previous year 
ended 

31/03/2025 

(Audited) 

674588.28 
9392.58 

683980.86 3, 
4. EXPENSES 

(a) Cost of materials consumed 
(b) Purchase of Stock-In-Trade 
(c) Changes In Inventories of finished goods, Stock-In- 

Trade and process stock 
(d) Employee benefit expenses 
(e) Finance costs 
(f) Depreciation and amortization expense 
(g) Other expenses 

64332,49 84543.29 88182. 76 148875.78 191020.55 
15.26. 33.29 - 48.55 0.78 

(900.94) (14201.65) (599.07) (15102.59) (8937.85) 
11425.69 11682.76 11286.30 23108,45 .:.1045.84 
3402,!,3 3258.56 3459.14 6661,09 7129.34 
3753.50 3657.06 3139.56 7410.56 6134.11 

36101.55 41919.30 45417.32 78020,85 90930.45 
118130,CIS 13 '892.61 150886.01 249(;22.69 307323.22 
10197.6:., 11697.57 20363.84 218!.'5.20 49058.6:. 

325.59 · 2862.54 5069.80 3186,13 12451.04 
2272,6'1 230.94 104.55 2503,53 184-.13 
7599,35 '3604.09 15189.49 16203.44 36423.45 

(29,85., (29.85) 27.48 (59.70) 54.96 

- '287.04) (1,036.81) (287.04) (1,036.81) 

7.5: I. 7.51 (7.02) 15.02 (13.94) 

- i - - - - 
I 

I - I - - - - 

(22.34).i ____ (109.38) (1016.3:) (331,72~ (995.79) 
7577.01 ·-· 8294.71 14173.14 15871.72 35427.66 

6181,84 6181.84 6181.84 6181.84 6181.84 

Total expenses 
5, Profit before tax ( 3 - 4 ) 
6, Tax expense: 

Current tax 
De"erred tax 

f-c7-. -+-P-ro-fi~1tc..:,for the period ( 5 - 6 ) 
8. Other Comprehensive Income 

A (I) Items that will not be reclassified to profit or loss 
a) Remeasurements of the defined benefit plans 
b) Equity Instruments through other comprehensive 
Income 

(II) Income tax relating to Items that will not be 
reclassified to profit or loss 

B (I) Items that will be reclassified to profit or loss 
a) Effective portion of Cash flow hedge reserve 

(11) Income tax related to Items that will be reclassffled 
to profit or loss 

364430.45 
3.91 

(20017.77) 
43607.61 
14181.44 
12747.28 

184356.14 
599309.06 
84671.80 

20863.00 
(7403.52) 
71212.32 

(118.31) 

(1031.70) 

28.88 

Other Comprehensive Income for the perioa \::~t of 
tax) 70091.19 9, Total Comorehenslve Income for the oeriod (7+8 ) 

10, Paid-up equity share capital 
'Face value - Re. 1/-) 

(1121.13) 

6181.84 
557535.21 11, Other equity excluding revaluation reserve 

12. Earnings per equity share of par value of Re. 1 
each. (not annualised) 
(1) Basic (Rs.) 1.23 1.39 2.46 2,62 5.89 11.52 
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Additional Information pursuant to Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligation and Dlscl~sure Requirements) Regulations. 2015, as 
amended for Unaudited Standalone Financial Results as at and for the Quater and Six Months Ended on 30th September 2025: 

Corresponding 3 
Year to date Year to date Year to date 

Preceding 3 figures for figures for figures for 

Particulars 
3 month;i ended mo,..ths ended months ended current period previous period previous year 

30/':9/2025 ,0/06/2025 
In the previous ended ended ended 

year 30/09/2024 30/09/2025 30/09/2024 31/03/2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Debt-equity ratio (in times) 

a O.oJ 0.29 0.30 0.33 0.30 0.32 
( Short term borrowings + Long term borrowings + Amortization/ Equity Shore Capital+ 
Other Equity) 

Debt service coverage ratio (In times) 
b 4.03 1.85 3.48 2.54 3.88 3.81 

(Profit after tax+Depreciation+lnterest+/·Dejfered Tax/Total P:incipol (net of fresh 
borrowings) and Interest Payments during the period) 

Interest service coverage ratio (In times) 
C 4.00 -t.59 6.89 4.29 7.88 7.10 

(Earnings before Interest and tax/Interest Expense) 

d Outstanding redeemable preference shares (quantity and value) Nil Nil Nil Nil Nil Nil 

,- -- 
e capital redemption reserve (Rs. In Lakhs) Nil Nil Nil Nil Nil Nil 

Net Worth(~ in Lakhs) 
I 5,70,934 5,72,012 5,29,054 5,70,934 5,29,054 5,63,717 

{Share capital+ Other Equity) 

g Net Profit After Tax (Rs. In Lakhs) 7,599 8,604 15,189 16,203 36,423 71,212 

h Earning Per Share (Par value of Re. 1 each) 

• Basic earning per share 1.23 1.39 2.46 2.62 5.89 11.52 

• Diluted earning per share 1.23 1.39 2.46 2.62 5.89 11.52 

Current Ratio (In times) 
I 1.6:i 2.01 1.75 1.63 1.75 1.73 

{Current Assets/ Current Uabilitles) 

Long Term Debt to Working capital (In times) 

J o.co 0.14 0.27 0.20 0.27 0.23 
{Lang Term debt Including current maturity of tong term debt and amortization)/ {Current 
assets· Current Liabllitles)} 

Bad Debts to Account Receivable Ratio (In times) 
k o.oc 0.00 0.00 0.00 0.00 0.00 

/Bad Debts/ Average Debtors} 

Current Liability Ratio (In times) 
I 0.77 0.69 0.69 0.77 0.69 0.69 

{Current Liability/ Current Liability+ Non Current Liability) 

Total Debts to Total Assets (in times) 

m 0.21 '.'.18 0.19 0.21 0.19 0.20 
{Short term Borrowings+ Long term Borrowings+ Amortization Outstanding /Total Assets) 

Debtors Turnover ratio (In times) 
n 0.79 0.87 1.14 1.61 2.33 4.10 

(Net Sales/ Average Trade recievable) 

Inventory Turnover ratio (In times) 
0 0.58 0.70 0.91 1.33 1.93 3.71 

{Net Sales/ Average Inventory) 

Operating margin(%) 
p 11.48% 10.75% 14.13% 11.08% 16.00% 14.71% 

(Earnings before Interest and tax/ Net Safes) 

Net Profit margin(%) 
q 6.41% 6.18% 9.01% 6.29% 10.37% 10.60% 

(Net Profit after tax/ Net Sales) 

As on 30th September, 2025, the Cc-"Tlpany has the following outstanding listed Commercial Papers : 

ISIN 

INE086A14S73 
1NEOS6A14881 



Annexure I 

(Rs.in lakhs) 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

Particulars 
As at As at 

Septerrber 30, 2025 March 31, 2025 

Unaudited Audited 
A. ASSETS 

( 1 ) Non-curren~ assets 
(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
(c) Other Intangible assets 
(d) Right-of-use assets 
(e) Investments in subsidiaries and joint ventures 
(f) Financial Assets 

(i) Investments 
(ii) Loans 
(iii) other financial assets 

(g) Non-current tax assets (Net) 
(h) Other non-current assets l----'"-'-'---=c.;;..;.; ::.:...:=.:.:.....=..: ::..:..:.;=..::.::.==---------·------------1-----__.:..::==•-- 

Total Non-Current assets 

296411.00 290727.30 
118499.42 124878.49 

334.88 368.28 
2879.63' 3560.58 

I 
22472.671 10553.57 

I 
4645.n 4932.75 
4166.98, - 

28617.86 62306.90 
882.46 561.27 
438.ooJ 728.86 

479348,6). 498618.00 

198961.C:7 188387.01 

16352.90 9588.03 
149648.23 171241.94 

6831,35 11005.04 
39780.61 3827.76 
19139.54 19461.18 
10119.65 13900.29 

440834.25 417411.25 
920182.86 916029.25 

(2 ) Current assets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Other financial assets 

(c) Other current assets 
Total Current assets 
Total Assets 

B. EQUITY AND LIABILITIES 

Equity 
(a) Equity Share Capital 
(b) Other Eauitv 

6181.84 
' 564752.35 

6181.84 
557535.21 

Total Eauitv 570934.19 563717.05 
Liabilities 

( 1 ) Non-curren': liabilities 
(a) Financial Liabilities 

(i) Borrowings 19118.40 
(ii) Lease liabilities 1954.93 
(iii) other financial liabilities 55940.29 

(b) Provisions 4545.13 
(c) Deferred tax liabilities (Net) 26901.02 
(d) Other non-current liabilities 374.07 
(e) Non-current Tax Liabilities (Net) 1969.79 

Total Non-current liabilities -------------------11----- 110803.63 
t-c-2--")'-c""'u""'r""'re-n"'t;;..;l..;;..ia.;;;;.b;;..;.i;;;..li;;..;.ti.;;;;.e;;;..s=-:;:.=------------- ---- ------!------=...::...:=:.:=:+-----=~== 

(a) Financial Liabilities 
(!) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

(a) Total Outstanding dues of micro anci small F:.1terprises: and 
(b) Total Outstanding dues other than rnlcr; end small enterprises 

(iv) Other financial liabilities 
(b) other current liabilities 
(c) Provisions 
(d) Current Tax Liabilities (Net) 

Total Eauitv and Liabilities 

16508.60 
1021.74 

24917.77 
4941.9~-i 

29389.63. 
386.91f,1 

2272,2'.', 
79438.87 

I 
172595.QS 

242,05) 
-l 

,.~!8.82 
41791.87 
39914.52 
10977.17 
2934.24 

66.QO 
269809.80 
920182.86 ,, ~ 

160934.49 
801.61 

1604.00 
44860.54 
7347.95 

23114.69 
2458.09 
387.20 

Total Current liabilities 241508.57 
916029.25 



Annexure-II 

(Rs. in lakhs) .----------------------..L-.------·-------------------------'>..:..!: ::..:: .:....:.:~c::.t., 

1---------------------------·--- 

STANDALONE STATEMENT OF CASH FLO-·IJ --· ------------.--~F-o_r_t.,..h_e...,h_a...,lc=f-y_e_a_r_e_n_d_e_d,......~---:F=-o-r-,t""h-e-·'h--a'"'lf,...y-e-a-r-e-n-d..,.e-d-,-----1 
Particula,s Seotember 30, 2025 -~ptember 30 2024 ... ~· 

A.CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 
Adjustment to reconcile profit before tax to net cash generated from 
operating activities 

Add : Depreciation and amortisation expenses 
Sundry balances/Advances/ CWIP written off 
Fair Valuation of derivative instruments through Profit and Loss 
Finance costs 

Less: Interest income 
Net gain on fair valuation of Current Investment 
Profit on sale of Current Investments 
Deferred Income 
Profit/ (loss) on sale/ discard of Property, Plant and Equiprr ents 
(Net) 
Net gain on derecognition of financial assets at amortised cost 
Credlt loss allowance on trade receivables/advances/others 
U ,realised gain/(Loss) on foreign exchange fluctuation and 
translation 
Provisions / Liabilities no longer required written back 

Operating Profit before Working Capital changes 

Movements in working capital 
Less: Increase/(Decrease) in Inventories 

Increase/(Decrease) in Trade Receivables 
Increase/(Decrease) in Loans and Advances, other financial »nd non­ 
financial assets 
(Increase)/Decrease In Trade Payaol~s, other financial and non­ 
financial liabilities and provisions 

Cash generated From Oi>erations 
Less: Direct Taxes paid (Net) 

Net cash flow from Operating Activities (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Payment against Property, Plant and Equipment, Intangible Assets 
and movements in Capital work in progress 
Realisation against Property, Plant and Equipment 
Investment in Subsidiary 
Purchase of Current Investment 
Sale of Current Investment 
Inter Corporate Loan given 
Interest received 
Increase in non current financial liabilities 

Investment in fixed deposits against non current financial lt=bllittes 

Movement in bank balances other than cash and cash equivalents 
Net Cash flow from Investing Activities (B) 

C. CASH FL.OW FROM FINANCING ACTIVITIES 

Proceeds/(Repayments) from short term borrowings (net) 
Repayment of long term borrowings 
Proceeds from long term borrowings 
Interest and other borrowing cost paid 
Payment against Lease Liabilities 
Dividend paid 

Net cash flow from Financing Activities (C) 

D. Net increase/(decrease) in Cash and Cash equivalents (A+B ~c) 
E. Cash and Cash equivalents at the beginning of the period 
F. Cash and Cash equivalents as at the end of the period 

21895.20 49058.62 

7410.56 6134.11 
15.90 20.52 

1453.78 880.07 
6661.09 15541.33 7129.34 

37436.53 
3980.36 2453.28 
606.56 594.59 
78.34 318.40 
12.82 12.82 

458.61 (751.72) 

0.49 i 11.98 
26.56 I 0.60 

1785.97 1124.57 

6415.95 13365.66 133.90 
24070.87 

10574.96 16484.92 
(24!"31.23) (12160.99) 

(3448.82) I (39.55) 
r 

9261.95 (8143.14)' (3483.69) 

32214.01 ~ 
3528.08 
28685.93 

14164.04 
63222.66 

3898.42 
59324.24 

800.69 

58523.55 
11813.45 
46710.10 

(6829.73) (16018.87) 

1107.80 160.99 
(11919.10) - 
(142292.89) (225288.74) 

136212.91 231345.33 
(4092.20) - 
4416.70 2627.30 

- 6000.00 

- (6000.00) 

(2048.24) (25444.751 7429.88 255.89 
(25444.75) 255.89 

13928.79 
(11554.62) 

5500.00 
(6492.48) 
(~ 41.98) 

(8654.58) 

'(35775.47) 
(5905.10' 

(6650.72) 
(69.44) 

(7414.87) I (5563;66) (53964.39) 
(7414.87)j (53964.39) 

(4173.69) 
11005.04 
6831.35 

(6998.40) 
22158.46 
15160.06 

/ l 



Notes: 
1. The above Unaudited Standalone Financial Results for ~the quarter and six months ended September 30, 2025 including 

Statement of Assets and Liabilities as at September 30, .'.025 (E1,closed as "Annexure I") anrl Statement of Cash Flow for the 
six months ended September 30, 2025 (Enclosed as "Anne'xure·II") (hereinafter referred toas "Financial Results") attached 
herewith have been prepared in accordance with the Indian Accounting Standards ('Ind AS')<4 "Interim Fimmcial Reporting" 
as prescribed under section 133 of the Companies Act 2013 ano compiled keeping in view th'•:? provision of Regulation 33 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015 (as amended). These financial results have been 
reviewed by the Audit Committee and approved by the '3oard of Directors at their meeting hetd on November 10, 2025 and 
have been subjected to Limited Review by the Statutory \uditor5 

2. The Company operates mainly in one business segment , iz. Pipes and fittings and all other activlties revolve around the main 
business. 

3. In pursuance of the Order dated September 24, 2014 pe ssed by the Ho.i'ble Supreme Court of India ('the Order'), followed 
by the Ordinance promulgated by the Government of India, Ministry of Law & Justice ('legislat:ve department') dated October 
21, 2014 ('Ordinance') for implernenting the Order, allotment of Parbatpur coal block ('coal :i1ock'/'mine'~ to the Company, 
which was under advanced stage cf implementation, haC.: been cancelled w.e.f. April 01, 2C15. In terms of the Ordinance, 
the Company was allowed to continue the operations in the said coal block till March 31, 20.1.5. Accordingly, the said coal 
block had been handed over to Bharat Coking Coal Llrnired ('Bt:':CL') as per the C:lrection from ~1ir,ic;:t::·y of Coal ('Ministry'), 
with effect from April 01, 2015 and the same was thereafte.: ailotted to Steel Authority of India Limited ('SAIL') and an initial 
compensation of Rs. 8432.32 lakh was awarded, of which Rs. 8312.14 lakhs was received by the Company. The company 
also came to understand that SAIL subsequently handed over back the said coal block to the custody of BCCL. 

Following a petition filed by the Company, challenging the method and amount of compensation being determined, the 
Hon'ble High Court of Delhi pronounced its judgement on March 09, 2017 laying down the principles of determination of 
revised compensation. Accordingly, based on the said juagement, the Company claimed Rs.154944.48 lakhs towards 
compensation against the said coal block, acceptance whereof is awaited. The then Nominated Authority, for deciding the 
amount of compensation, had passed an order, after the above judgement, revising the compensation by a small amount. 
However, upon an appeal being made by the Company, the said order was set aside by the Hon'ble High Court, with a 
direction to the Nominated Authority to reconsider the same. The Nominated Authority thereafter passed an order dated 
November 11, 2019 awarding an additional cornpensat'on of Rs. 180.00 lakhs, with a further direction to determine the value 
of certain assets forming part of the mine infrastructure:, liable for compensation in terms of the Ordinance to the Company. 
Subsequently, the Nominated Authority, appointed a valuer to determine the value of those specified assets and thereafter 
an another valuer was also appointed for cross veriflcar'on of certain back-up documents, details and indirect costs related 
thereto, so that to arrive at the correct valuation for co-npensation against those assets. M'.lreover, the Corrpany had also 
earlier approached the Nominated Authority/Ministry to reconsider the compensation, determined by the previous officer 
holding charge of office of Nominated Authority, for land and sorne other major assets and th?- final compensation thereof is 
yet to be decided. 
In the meantime, JSW Steel Limited ('JSW') had been de:~1ared as successful bidder for Parbatp'jr Coal Bloc'< in "16th Tranche 
of Auction Under Coal Mines (Special Provisions) Act, 2015" and vesting order dated June 08, 2023 was issued by the 
Ministry in their favour. JSW, as being claimed by them, took over the physical possession of .sald coal block and requested 
the Company to initiate negotiations for utilization of movable property/ assets used in coal r11ining. Pursuant to this, the 
Company has submitted that the matter is sub-judice and pending decision thereof, it, is premature to initiate such 
negotiations at this stage. 
On July 15, 2025, the Nominated Authority has passed c. Provisional Compensation Order of even date ('Provisional Order') 
declaring additional compensation· of Rs. 47610.62 lakhs aqatnst Shaft and Incline and some other Mine: Infrastructure and 
Rs. 2260.31 lakhs against Land aggregating to Rs. 49870.93 lakhs in favour of the Company. Comments/ objections sought 
by the Nominated Authority from the Company, SAIL ar,d JSW in respect of the Provisional orcer hay.~ been submitted for 
their consideration and final order in this respect is awalte,' 11s r:1 this date. · ·· -· 
Meanwhile, as stated above, the Company's petition before Hon'ble High Court of Delhi, filed in earlier years for 
determination of the amount of the compensation for the coal block, pertaining to mine infrastructure and land etc., in terms 
of Coal Mines (Special Provisions) Act, 2015 read with judgement dated March 09, 2017 pronounced by the Hon'ble High 
Court at Delhi, is also being actively pursued and the same is pending adjudication as on this date. 

Pending finalisation of the matter as above, no adjustment for the amount of the compensation has been given effect to and 
various balances pertaining to said mine, as appearing in the books of accounts, have been dealt with as follows: 
(i) Rs.128884.11 lakhs incurred pertaining to the coal block till March 31, 2015 after setting off income, stocks etc. there 
against as per the accounting policy then followed by the Company has been continued to be shown as freehold land, capital 
work in progress, other fixed assets and other respect've heads of account; 
(ii) Interest and other finance cost for the year ended r,•:;irch 31, 2016 against the fund borrowed and other expenses directly 
attributable in this respect amounting to Rs. 9514.74 lakhs have been considered as other recoverable under current assets; 
and 
(iii) Compensation of Rs. 8312.34 lakhs have so far been rece i~ed. Further net realisatior,s/claims against sale of assets, 
advances, etc. in this respect aggregates to Rs. 2090.04 lakhs. Bank guarantee arnountlnr to Rs; 920.00 Jakhs has been 
given against the compensation received. · · 

Necessary disclosures and adjustments arising with rest, ect to above, pending determination c:f the claim will be given effect 
to on the finalisation and acceptance of the amount thereof. 



4. (a) The Company holds 19796000 equity shares of Rs. 10/- each in ESL Steel Limited ('ESL') out of which 17334999 equity shares of Rs. 
10/- each amounting to Rs. 4059.85 lakhs were pledged with the consortium of lenders of ESL ('lenders'). The notices issued by the 
lenders for invocation of pledge of company's investment was set aside by the Hon'ble High Court at Kolkata in the earlier year and the 
company's plea for release of such pledge is pending before the said Hon'ble High Court. 

(b) Further in the earlier years, certain land amounting to Rs. 2q403.58 lakhs of the company, situated at Elavur, Tamil Naidu, were 
mortgaged to another lender SREI Infrastructure Finance Limited ('SREI') of ESL and SREI had subsequently assigned it's right in the 
said property to an Asset Reconstruction Company ('ARC') although the claims of the said lender were fully discharged by ESL as per the 
Resolution Plan approved by Hon'ble National Company Law Tribunal ('NCLT'), Kolkata. Subsequently, the ARC had issued SARAFESI 
Notice and taken the symbolic possession of the said land. The Company had disputed the alleged assignment of the loan by the lender 
and as directed by the Hon'ble Supreme Court had filed an application before the Debt Recovery Tribunal ('ORT'), Chennai for setting 
aside the SARAFESI actions and release of the title deeds o; the land which vide order dated April 08, 7-022 (uploaded on April 27, 2022) 
had been dismissed by ORT. On filing the appeal before the· Debt Recovery Appellate Tribunal ('DRAT') against the order of ORT, DRAT 
has directed the Company to deposit 50% of the SARAFESI demand i.e. Rs. 29355.04 lakhs against which revision application under 
Article 227 of the Indian Constitution and a Writ Applicatie>n under f>rticle 226 of Indian Constlrution has been filed before Hon'ble 
Madras High Court and the matter is pending before the said c iurt. 

Earlier, the ARC had also filed an application before the Hon'ble NCLT, Cuttack for initiation of Corporate Insolvency and Resolution 
Process ('CIRP') against the Company which had been decided in the favour of the Company vide NCL-c order dated Jt:.:ie 24, 2022 ('the 
Order'). The said order on being challenged by ARC has been upheld by Hon'ble National Company Law Tribunal ('NCLAT') vide it's order 
dated January 24, 2024 and thereby the order dismissing t'ie application of ARC by NCLT as above stands valid and effective. The 
judgement of NCLAT has been challenged before Hon'ble supreme Court of India which is yet to be decided by the sa'd court. 

(c) Pending finalization of the matter, these assets have been ,·arried forward at their respective book va1ue. 

5. During the period, the State Government of West Bengal cs·-ate Government') has notified the enactment of the Revocation of West 
Bengal Incentive Schemes and Obligations in the nature of Grants and Incentive Act, 2025 ('the Revscatlon Act') resctndtnq, revoking 
and discontinuing all West Bengal Incentive Schemes lncludinq West Bengal Incentive Scheme, 2000 ('WBIS 2000') ('the Scheme') 
retrospectively from the date of lrnplerr-entatlon of the respective scher-ie. 

The company is entitled to receive Incentive in the form of tndustrlal Pr')motion Assistance under WBIS 2i.''l0 for •!1e period starting from 
April 01, 2004 till March 31, 2019 in respect of company's mancfactu-inq units at Khardah and Haldia and tne same as required in terms 
of WBIS 2000 have been granted to the company. Accordingly, the benefits under the said scheme has accrued and vested to the 
company before the enactment of the Revocation Act and Rs. 4680.58 lakhs out of the amount accrued in this respect till June 30, 2017 
(pending determination of the amount pertaining to GST Regime for the remaining period till March 31, 2019) is outstanding as on 
September 30, 2025. The Hon'ble High Court of Calcutta on a petition filed by the company for the claim upto March 31, 2015 vide it's 
order dated April 08, 2024 has directed the State Government to pay the amount remaining unpaid under the Scheme and pending 
receipt of the claim despite the direction of the Hon'ble High Court, the company has filed contempt petition before the said court on 
August 23, 2024. An another petition claiming the incentive for the remaining period upto June 30, 2017 has also been filed before the 
said court. During the quarter, the company based on the legal advice has filed a writ petition before the Hon'ble Calcutta High Court 
challenging the constitutional validity and retrospective applicability of the Revocation Act. The decisions with respect to these petitions 
are pending adjudication as on this date. Accordingly, the amount of claim accrued in earlier years and outstanding as above being 
considered good and recoverable has been so carried forward as on September 30, 2025. 

6. During the quarter, the company under The West Bengal Sa!es Tax (Settlement of Dispute) Act, 1999 as amended by the West Bengal 
Sales Tax (Settlement of Dispute) (Amendment) Act, 2025 ('SOD'), has availed the settlement in terms of the SOD in respect of 
demands of Rs. 2762. 77 lakhs for Entry Tax (excluding interest and late fee) against the company pertalninq to the period from April 01, 
2012 to June 30, 2017 and Rs. 2072.38 lakhs has been paj.rj in full and final settlement of these demands. Consequent to this, Rs. 
6362.00 lakhs being tbe resultant additional amount of provision made in earlier years has been writ en back and included under Other 
Income. · 

7. The Company pursuant to Share Purchase Agreement ('SPA') entered into with T.I.S. Group S.P.A. has acquired 300QiJOO equity shares 
of EURO 1 each of T.I.S. Service S.P.A ("TIS") representing 110% shareholding of TIS at an aggregate :onsideration rJf EURO 11500000 
equivalent to Rs 11470.16 lakhs. The entire consideration has been remitted on July 29, 2025 and therefore TIS has become a wholly 
owned subsidiary of the company. 

8. Previous periods' figures have been regrouped/rearranged whe-ever necessary. 

Kolkata 
November 10, 2025 

Mc:.:•aging .Ji rector 
(DIN: 00065173) 
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