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Date: 13t November 2026
To
Listing Compliance Department
National Stock Exchange of India Limited
Plot No. C1, Exchange Plaza
Block-G, Bandra Kurla Complex
Bandra (East), Mumbai - 400051
Maharashtra, India

Respected Sir/ Ma’am,

Sub: Intimation under Regulations 30 & 33 of Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations").

Ref: NSE Symbol: EPWINDIA

In furtherance to our letter dated 6t November, 2026 and pursuant to the provisions of
Regulations 30 & 33 (read with Part A of Schedule III) of the SEBI Listing Regulations, we
wish to inform your esteemed organization that the Board of Directors of the Company at
its meeting held today i.e., Friday, the 13t day of November 2026, has inter-alia, considered
and approved the following;:

1. Standalone Un-Audited Financial Results for the half-year ended 30t September
2026 along with Limited Review Report thereon:

Pursuant to the provisions of Regulation 33 of SEBI Listing Regulations, the Board of
Directors of the Company has considered and approved the Standalone Un-Audited
Financial Results along with Standalone Statement of Assets and Liabilities and
Standalone Cash Flow Statement for the half-year ended 30t September 2026 and took
note of the Limited Review Report issued by M/s. Rao and Shyam, Chartered
Accountants, in respect of Standalone Financial Results of the Company for the half-
year ended 30th September 2026.
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2. Consolidated Un-Audited Financial Results for the half-year ended 30t September
2026 along with Limited Review Report thereon:

Pursuant to the provisions of Regulation 33 of SEBI Listing Regulations, the Board of
Directors of the Company has considered and approved the Consolidated Un-Audited
Financial Results along with Consolidated Statement of Assets and Liabilities and
Consolidated Cash Flow Statement for the half-year ended 30t September 2026 and
took note of the Limited Review Report issued by M/s. Rao and Shyam, Chartered
Accountants, in respect of Consolidated Financial Results of the Company for the half-
year ended 30t September 2026.

Pursuant to Regulation 33 of SEBI Listing Regulations, we hereby enclose the
following:

a) Statement showing Un-Audited Standalone Financial Results for the half year
ended 30t September 2026 along with the Standalone Statement of Assets &
Liabilities, Standalone Statement of Cash Flow Statement and the Limited Review
Report issued by the Statutory Auditors thereof;

b) Statement showing Un-Audited Consolidated Financial Results for the half year
ended 30t September 2026 along with the Consolidated Statement of Assets &
Liabilities, Consolidated Statement of Cash Flow Statement and the Limited
Review Report issued by the Statutory Auditors thereof;

c) Statement on Deviation or Variation, if any, in the use of proceeds from the objects
stated in the prospectus for Initial Public Offer of the Company dated 26t
December, 2025 for the half-year ended 30t September, 2026; &

d) Statutory Auditors’ Certificate on disclosure for utilization of issue proceeds
pursuant to Regulation 32(5) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the half-year ended 30th September, 2026.

3. Appointment of CS Labdhi Jain (M.No.A74017) as Company Secretary & Compliance
Officer of the Company

The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with the SEBI Circular No. HO/49/14/14(7)2025-
CFDPOD2/1/3762/2026 dated January 30, 2026 are mentioned below as Annexure-I
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We request you to kindly take the above intimation on your records.

The Board Meeting commenced at 11:30 P.M. and concluded at 02:30 P.M.

Thanking You,
Yours faithfully,

For EPW India Limited

Digitally signed by YOUSUF UDDIN
DN: c=91, 0=PERSONAL, title=5769,
2.5.4.20=00307079f6e9f191ab160bdd654
1764

b83896{119aee17f41ff8dc4b25847c0094

2a, postalCode=500077, st=Telangana,

seri =eaB9b2b7e00cd775da25e
a2e ddae2274f2d067234339ac
€055759b5, cn=YOUSUF UDDIN

Date: 2026.11.13 14:30:14 +05'30'

YOUSUF UDDIN

Chairman & Managing Director

DIN: 08423158
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Statement of Unaudited Financial results for the Half-year ended 30 September 2026
(All amounts in ¥ lakhs, except share data and where oerwi__tar@)
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Other income

otal income (1 + 1) - _ )
Expenses - )

— |(a) Purchases of stock-in-trade

(b) Changes in inventories of stﬁck-in—trad_e (870.59)

(c) Employee benefits expense - 19861 o
(d) Finance costs B 60.77 :
~ |(e) Depreciation and amortisation expense - 45.20 :
o - 199.37

— |(f) Other expenses

 [Total expenses (V)
— V[Profit before exceptional items and tax (IT-1TV)

VI |Exceptional items R
VIl |Profit before tax (V - VI)

Vil [Tax expense

(1) Current tax
— |(2) Tax relating to earlier years

~ |(3) Deferred tax
 [Total tax expense (VI

X {Paid-up equify share céxbital (face value ¥5 each)
X1 _|Weighted average number of equity shares (nos.)

Xil |Earnings per share (face value <5 each) — not
annualised for half-years

 |(a) Basic })
(b) Diluted (%)

Xl [Reserves excluding revaluation reserve as per audited
balance sheet of previous year

 — - mm ——

Notes:
1 The above unaudited results for the half-year ended 30 September 2026 have been prepared in accordance with the Accounting
Standards notified under Section 133 of the Companies Act, 2013 read with the relevant rules, including AS 25 "Interim Financial
Reporting”, and Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

2 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 13th
November 2026. The Statutory Auditors have carried out a limited review of these results and have issued an unmaodified review report.

3. 0n 22 September 2026, the Company entered into a Share Purchase Agreement with its Managing Director, a related party, to acquire
100% of Exclusive PC World Computers & Requisites Trading LLC, Dubai, for AED 4,48,350 (approx. ¥114.11 lakhs). The acquisition is
subject to conditions precedent and was not completed as at 30 September 2026; no consideration has been paid and no investment

has been recognised.

4. Segment reporting: The Company is primarily engaged in the business of refurbishment and trading of IT electronic products and
related peripherals, which management recognises as its sole business segment. Hence, disclosure of segment information under AS
17 "Segment Reporting” is not applicable.

5. The figures for the half-year ended 31 March 2026 are the balancing figures between the audited figures in respect of the full financial
year and the published unaudited figures up to the half-year ended 30 September 2025.

6. Earnings per share for the half-years are not annualised. Earnings per share for the comparative periods have been adjusted for the
sub-division of equity shares (18 July 2025) and the bonus issue (1 September 2025) in accordance with AS 20 "Earnings Per Share",

7. Tax expense for the half-year comprises current tax, recognised using the estimated annual effective income-tax rate, and deferred tax,
as required by AS 25.

8. During the half-year, the Company availed a Guaranteed Emergency Credit Line of 2183.00 lakhs from ICICI Bank under ECLGS 5.0,
its cash credit limit was renewed and enhanced to ¥3,000 lakhs, and unsecured term loans from banks / NBFCs were pre-closed.

g Utilisation of IPO proceeds (Regulation 32 of SEBI LODR): The equity shares of the Company were listed on NSE Emerge on 30
December 2025. The net prceeds of ¥3,181.21 lakhs have been utilised as follows:
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Repayment of banking tacilities availed by the Company *
General corporate purposes
lssue-related expenses **

Total — samzi 275239

* The unutilised amount is the balance in the designated IPO proceeds account, pending utilisation for repayment of banking facilities in accordance with
the objects of the issue.

: : was met from internal
# Actual issue-related expenses of ¥430.99 lakhs exceeded the amount in the Offer Document by ¥50.03 lakhs: the excess
accruals.

| ion.
10. Previous period figures have been regrouped / reclassified wherever necessary to conform to the current period presentats

f
11. The above results are available on the Company's website (www.epwindia.com) and on the website of the National Stock Exchange 0
' India Limited (www.ngelnqgg.pum).
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For EPW Inqi;i,. / ™.

Place: Secunderabad
Date: 13th November 2026
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statement of Assets and Liabilities as at 30 September 2026
(All amounts in ¥ lakhs, excepl share data and where otherwise stated)
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areholders' funds
Share capital
Reserves and surplus

otal shareholders' funds
Non-current liabilities
Long-term borrowings
Deferred tax hiabilities (net)
Other long-term liabilities
Long-term provisions
rrent liabilities
Short-term borrowings
b) [Trade payables

(A) total outstanding dues of micro enterprises and small enterprises —_

(B) total outstanding dues of creditors other than micro enterprises and
small enterprises

) lOther current liabilities w
Short-term provisions 588.7¢ 316.20
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otal current liabilities B
TOTAL EQ!J_ITY:AND LIABILITIES

ASSETS
1 iNon-current assets

(a) |Propenrty, plant and equipmen; and intangible assets
(i) Property, plant and equipment

|G Intangible assets )
®

(c) |Deferred tax assets (net)

Long-term loans and advances 1020 11.64

Other non-current assets

otal non-current assets e

urrent investments
Inventories
Trade receivables
Short-term loans and advances
Other current assets

OTAL ASSETS
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Managing

Place: Secunderabad
Date: 13th November 2026
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statement of Cash Flows for the Half-year ended 30 September 2026
(Al amounts in ¥ lakhs, except share data and where otherwise stated)
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Adjustments for.
Depreciation and amortisation expense

Finance Costs - -

Interest income L

Dperating profit before wBrking capital changes
Working capital adjustments:

Increase / (decrease) in trade payables and other current liabilities

(Increase) / decrease in inventories
Increase / (decrease) in provisions (other than tax)

(Increase) / decrease in trade receivables, loans and advances and other assets

Cash generated from / (used in) operations

Income tax paid (net of refunds, including TDS)
Net cash from / (used in) operating activities (A)

— M sz

B. Cash flow from investing activities

Purchase of property, plant and equipment
(Investment in) / proceeds from subsidiary

Loan to subsidiary (net, excluding interest capitalised)

Interest received

Net cash from / {used in) investing activities (B)

C. Cash flow from financing activities

Proceeds from issue of equity shares (net of issue expenses)
Changes in shart-term borrowings (net)
Proceeds from non-current borrowings

Repayment of non-current borrowings
Interest and other borrowing costs paid

Net cash from | (used in) financing activities (C)
Net increase | (decrease) in cash and cash equivalents (A + B + C)
Cash and cash equivalents at the beginning of the period

h and cash equivalents at the end of the period

Notes:
1. The above Statement of Cash Flows has been prepared under the indirect method as set out in AS 3 "Cash Flow Statements”,

2. Cash and cash equivalents include the balance in the IPO proceeds account. The cash credit facility is a financing arrangement and is shown
under short-term borrowings.

3. Interest on the loan to the subsidiary was added to the loan balance and Is a non-cash transaction; i is exciuded from investing activities.

4. A cash flow statement for the corresponding half-year ended 30 September 2025 was nol published; the figures for the year ended 31 March
2026 are given as comparatives.

5. The figures for the year ended 31 March 2026 are as published in the audited results, except that the loan of ¥320.02 lakhs given to the
subsidiary, earlier included in trade and other receivables under operating activities, is shown under investing activities. |
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Managing Directof~. "
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Place: Secunderabad
Date: 13th November 2026



RAO s SHYAM #5-9-13, D. No. 110, Taramandal Compiex,

Saifabad, Hyderabad - 500004, Telangana, India.
IND l A CHARTERED ACCOUNATNTS Tel: +91-6300463397; Email: hyd@randsca.com

INDEPENDENT AUDITOR’S REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL
RESULTS FOR THE HALF-YEAR ENDED 30 SEPTEMBER 2026

To the Board of Directors of

EPW India Limited

Regd. Office: Shop No 131, 132 Ground Floor C-Block and Shop No 283, 284, Park Lane,
Secunderabad, Hyderabad, Telangana - 500003

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
EPW India Limited (the "Company") for the half-year ended 30 September 2026 (the
"Statement"), together with the Statement of Assets and Liabilities as at 30 September 2026
and the Statement of Cash Flows for the half-year then ended annexed thereto, being
submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the "Listing Regulations"). The Statement has been approved by the Company’s
Board of Directors at its meeting held on 13 November 2026 and has been initialled by us for
identification purposes. o

Management’s Responsibility

2. This Statement, which is the responsibility of the Company’s Management and has been
approved by the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard (AS) 25, "Interim Financial
Reporting", prescribed under Section 133 of the Companies Act, 2013 (the "Act") read with the
Companies (Accounting Standards) Rules, 2021, and other accounting principles generally
accepted in India, and in compliance with Regulation 33 of the Listing Regulations.

3. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement that is free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility
4, Our responsibility is to express a conclusion on the Statement based on our review.

5. 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.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement.

6. 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. Areview is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under Section 143(10) of the Act 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.

Conclusion
7. Based on our review conducted as stated above, nothing has come to our attention that causes

us to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in AS 25 prescribed under Section 133 of the Act read

www.randsca.com
Hyderabad | Mumbai | Visakhapatnam (H.0.)



Other
8.

with the relevant rules issued thereunder and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

Matters

The figures for the half-year ended 31 March 2026 included in the Statement are the balancing
figures between the audited figures in réspect of the full financial year ended 31 March 2026
and the published unaudited year-to- date figures up to the half-year ended 30 September 2025,
which were subjected to limited review by us. The figures for the corresponding hatf-year ended
30 September 2025 were also reviewed by us.

9. The Statement of Assets and Lia bilities‘a's at 31 March 2026 and the Statement of Cash Flows
for the year ended 31 March 2026, pres:ented as comparatives, are derived from the financiat
statements for the year ended 31 March 2026, which were audited by us and on which we
issued an unmodified opinion dated 27 May 2026.

10.  Ourconclusion on the Statement is not modlﬁed in respect of the above matters.

For RAO AND SHYAM

Chartered Accountants

Kanda

Kumar Dudhoria

Partner

Memb
UDIN:

Place:

ership No. 228416
26228416FVMIBN5488

Hyderabad

Date: 13 November 2026
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otal income (I + i)

IV |Expenses
- a) Purchases of stock-in-trade -
(b) Changes in inventories of stock-in-trade
¢) Employee benefits expense

~ |(e) Depreciation and amortisation expense
~ |(f) Other expenses

 |Total expenses (IV) -
v |Profit before exceptional items and tax (Ill - IV)

Exceptional items

e

Profit before tax (V + Vi)

 [Total tax expense (Vill)
Profit for the period before minority interest (VI -

f minority interest i'n the profit of the

b) Diluted (3)

Reserves excluding revaluation reserve as per audited
balance sheet of previous year

Notes:

1. The above unaudited consolidated financial results of EPW India Limited ("the Company™) and its subsidiary, Renavart Recyclers India
Private Limited (together, "the Group"), for the half-year ended 30 September 2026 have been prepared in accordance with the
Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the relevant rules, including AS 21
sconsolidated Financial Statements” and AS 25 “Interim Financial Reporting”, and Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

2 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 13th
November 2026. The Statutory Auditors have carried out a limited review of these results and have issued an unmodified review report.

3.0n 21 August 2026, the subsidiary allotted 55,555 equity shares of ¥10 each at 7438 per share to other investors. The Company's
holding in the subsidiary accordingly reduced from 100% to 90%. and the subsidiary continues to be consolidated. Minonty interest has
heen recognised from that date, and the increase of #208.79 lakhs in the Group's share of the subsidiary's net assets arising on the
allotment has been credited to capital reserve, as it arises from a transaction with shareholders.

4. On 22 September 2026, the Company entered into a Share Purchase Agreement with its Managing Director, a related party, to acquire
100% of Exclusive PC World Computers & Requisites Trading LLC, Dubai, for AED 4,48,350 (approx. ¥114.11 lakhs), The acquisition is
subject to conditions precedent and was not compieted as at 30 September 2026; accordingly, the entity has not been consolidated in
these results.

5. Segment reporting: The Group is primarily engaged in the business of refurbishment, recycling and trading of IT electronic products and
related peripherals, which management recognises as its sole business segment. Hence, disclosure of segment information under AS
17 “Seg@gm__ﬁgporting" is not applicable.
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&. The figures for the hall-year ended 31 March 2026 are the balancing figures between the audited consolidated figures in respect of the
full financial year and the published unaudited consolidated figures up to the half-year ended 30 September 2025.

7 Earnings per share for the half-years are not annualised. Earnings per share for the comparative pqriods hav_? been adjusted for "the
sub-division of equity shares (18 July 2025) and the bonus issue (1 September 2025) in accordance with AS 20 "Earnings Per Share”.

g Utilisation of IPO proceeds (Regulation 32 of SEBI LODR): The equity shares of the Company were listed on NSE Emerge 0f 30
December 2025. The net proceeds of 73,181.21 lakhs have been ytilised as follows:
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Repayment of banking facilities availed by the Company * 850.00 421.18
General corporate purposes 365.44 365.44
Issue-related expenses ** 380.96 380.96

Total - 3,181.2 2,752.39 58.5

T omutlised amount s the balance in the designated IPO proceeds account, pending utlisaton for repayment of banking facilities in accardance with
the objects of the issue.

w Actual Issue-related expenses of ¥430.99 lakhs exceeded the amount in the Offer Document by ¥50.03 lakhs, the excess was met from internal
accruals.

9. Previous period figures have been regrouped / reclassified wherever necessary to conform to the current period presentation,

10 The above results are available on the Company's website (www.epwindia.com) and on the website of the National Stock Exchange of
India Limited (www.nseindia.com).

For EPW India Limited

Place: Secunderabad
Date: 13th November 2026
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Consolidated Statement of Assets and Liabilities as at 30 September 2026
(All amounts in ¥ lakhs, except share data and where otherwise stated)

........... e R i “ 11, ihlilal) i i ey e .--. . 7 .. ] Tl B "I
il e + 11 L T i i o
i .;!-b;_;,;;f,‘*:i:'-.i f : I-I;jh:cﬁ-:.;-q‘l "l"ﬁ:q"lhh h ﬁ:':::_?'._-. |'.'J|,|I ' ﬁj‘-:‘;:"a.-_-‘ "I;:;:'l‘ S T
. L5 g S L T i : A1 SR N | 3 ] | TR R LA
i oty h S mua 'H‘I-"E;r"?blnq { 'I.I f}":?gﬁ 'l.l::- 1 'I'i?-'ﬁ;j::_.::.::ﬁ ] kl'- E’l*f LA I|| o L 11T TP
. i o fhiit -P""' ' - . .FE ol ”*- i 1 ) ::,1:'.1' TH N
it 2 tn ot P! A wer i i e 8 e 3 I
1 R r , Ll ) I'I!'-. 3 '-" G LT Far il ”[::u;:k: i o x e i __ i N
H 1 L - 4 o1 i i ; 5 I I g Tt 1] ] + - & - Y ) & 4 i i Y ¥
i i i i'i:? 1 Trs it lilEadl ! g ::h | | l".‘?'.-’.;} bl e #l. |I-, s e g L s o, ¥ e ol EREREAT i F o 5 SR et ! : Rab B e
R N WA = IEnandd ) R f Pﬁ:ﬁ e e s . ‘:["fl‘r" t = '. ol j b ot e et ki R e e watkicihsnd i s e
S e L i R :"E. P I "IEE:E:E::""‘ : ',ﬁ' "b'"" r oA "'":ﬂ ' : : ""| ! |"' o, ‘|'I IIIIJ- ]@-,'Iﬁ‘ Ijllu‘:f-llql?:lihlﬁ i |"P§ﬁ |I|: :' il : e bt i '?.'-’f'- -.*E iy - AR 1 e st ke A :.r""".!,El_{'._:f R &": |
D A ik oS .:-.F e e S e e TR T b e e e PRl ) ; = vamtacaeaeel [P AT ONE et s O T S B B AN } HIAER 24 ) E il SalRT sretel MEMIIL
bl i ) o o R E R R et M RS slal el L1k RGN | R o araetiill A e | () 8BRS E , Mol Ml e ! i !:-ﬁ" PF N TR o :
T 1 (A ' , i :IE.::”".- ="";| i ! e . ||r-| i !:._:-:‘::-; .:!:‘.’rEb" F'.-. {lj el I Ry :Il 'Ifﬁ e e s s 1._|_ ?'_: [ Sl : i i ;“: T T 5 ey ! o e Yy W .
;"F:"":";""'-lﬂ""'-:l"‘“- R, Ul et | MRS e WS ] e Sy S P ik Wl : A s

1 [Shareholders’ funds

" (a)_[Share capita e
O T T E— Y S
—[rotal shareholders' funds 52160

2 [Minority interest -

5 fNon-current tabiiiies SN
(@) |Long-term borrawings 17856 21.35
— i 38

~ (b) |Deferred tax liabilities (net)

() [Other long-term liabilities

~ (d) [Long-term provisions B
— [Total non-current liabilities

Current liabilities - 1

" (a) |Short-term borrowings i I ~ 1,817.48 1,010.82
(b) {Trade payables
A) total outstanding dues of micro enterprises and small enterprises - .

(B) total outstanding dues of creditors other than micro enterprises and small
enterprises 763.6 1,149.49
() [Other current liabilities — 256.20 703.14

(d) ort-term provisions
otal current liabilities

~ [TOTAL EQUITY AND LIABILITIES

ASSETS »
Non-current assets

1 i

i ———

"~ |) Property, plant and equipment ‘ .

{0 Tiangibie assets - goodwll on consoidaion

— [(iii) Capital work-in-progress
b) iNon-curfent investments

B Em—

" (d) |Long-term loans and advances -

" (e) |Other non-current assets

— frolnoncurentassets

| (a) [Current investments
- (b) {Inventories

rade receivables B
Cash and cash equivalents
hort-term loans and advances

otal current assets 8,246.72 6,812.43

OTAL ASSETS 892718 7,509.28

For EPW India Limited

?

Yousu

‘Uddin

Place: Secunderabad
Date: 13th November 2026
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Consolidated Statement of Cash Flows for the Half-year ended 30 September 2026
(All amounts in ¥ lakhs, except share data and where otherwise stated)
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Profit before tax
Adjustments for:

Depreciation and amortisation expense _
Finance costs

orking capital adjustments:

Increase / (decrease) in trade payables and other current liabilities

(Increase) / decrease in inventories -
Increase / (decrease) in provisions (other than tax)
(increase) / decrease in trade receivables, loans and advances and other assels

Cash generated from / (used in) operations

Income tax paid (net of refunds, including TDS) -
Net cash from / (used in) operating activities (A)

B. Cash flow from investing activities

Purchase of property, plant and equipment and capital work-in-progress

M

Net cash from / {used in) investing activities (B)

-

C. Cash flow from financing activities

Changes in short-term borrowings (net)

Proceeds from non-current borrowings

Repayment of non-current borrowings

Interest and other borrowing costs paid

Net cash from / {used in) financing activities (C)

Net increase / (decrease) in cash and cash equivalents (A + B+ C)'
Cash and cash equivalents at the beginning of the period
Cash-and cash equivalents at the end of the period

Notes:
1. The above Consolidaled Statement of Cash Flows has heen prepared under the indirect method set out in AS 3 "Cash Flow Statements”. Intra-group cash flows
(the loan to and advances paid to the subsidiary, and the related receipts) are elminated.

2. Interest on the Iioan to the subsidiary was added to the loan balance and is eliminated on consolidation; it is not a cash flow. The cash credit facilty is a financing
arrangement and is presented under short-term borrowings.

3. Proceeds from the allotment of shares by the subsidiary on 21-08-2026 (¥243.33 lakhs, of which #108.14 lakhs was received as share application money before
20-08-2026) are shown under financing activities.

4. The FY 2025-26 column is as published in the audited consolidated results, regrouped 1o this presentanon,
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Place: Secunderabad
Date: 13th November 2026
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INDEPENDENT AUDITOR’S REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL
RESULTS FOR THE HALF-YEAR ENDED 30 SEPTEMBER 2026

To the Board of Directors of

EPW India Limited

Regd. Office: Shop No 131, 132 Ground Floor C-Block and Shop No 283, 284, Park Lane,
Secunderabad, Hyderabad, Telangana - 500003

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of EPW India Limited (the "Holding Company") and its subsidiary (the Holding Company and its
subsidiary together referred to as "the Group") for the half-year ended 30 September 2026 (the
"Statement”), together with the Consolidated Statement of Assets and Liabilities as at 30
September 2026 and the Consolidated Statement of Cash Flows for the‘half—year then ended
annexed thereto, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). The Statement has
been approved by the Holding Company’s Board of Directors at its meeting held on 13
November 2026 and has been initialled by us for identification purposes.

2. The Statement includes the results of the following entity:

(a) Renavart Recyclers India Private»v LLimited - Subsidiary (wholly owned up to 20 August
2026; 90% owned with effect from 21 August 2026, the date from which a minority
interest has been recognised).

Management’s Responsibility

3. This Statement, which is the responsibility of the Holding Company’s Management and has
been approved by its Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Accounting Standard (AS) 25, "Interim Financial
Reporting", and Accounting Standard (AS) 21, "Consolidated Financial Statements", prescribed
under Section 133 of the Companies Act, 2013 (the "Act") read with the Companies (Accounting
Standards) Rules, 2021, and other accounting principles generally accepted in India, and in
compliance with Regulation 33 of the Listing Regulations.

4. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement that is free from material
misstatement, whether due to fraud or error. The Management of the Holding Company is also
responsible for ensuring that the financial information of the subsidiary included in the
Statement is prepared on a basis consistent with that of the Holding Company.

Auditor’s Responsibility
5. Our responsibility is to express a conclusion on the Statement based on our review.

6. 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.
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 of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review

www.randsca.com
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procedures. Areview is substantially lé‘xérs in scope than an audit conducted in accordance with
the Standards on Auditing specified under Section 143(10) of the Act and consequently does
not enable us to obtain assurance that we woutld become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

8. ' We have also performed procedures iyr‘];a‘ccordance with the circular issued by the Securities
and Exchange Board of India under RegUlation 33(8) of the Listing Regulations, to the extent
applicable. ‘

Conclusion

9. Based on our review conducted as stated above, nothing has come to our attention that causes

us to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in AS 25 and AS 21 prescribed under Section 133 of the
Act read with the relevant rules issued?thereunder and other accounting principles generally
accepted in India, has not disclosed -the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which itis to be disclosed, or
that it contains any material misstatemé‘nt. ‘

Other Matters

10.

11.

12.

13.

The figures for the half-year ended 31 Mérch 2026 included in the Statement are the balancing
figures between the audited figures in fespect of the full financial year ended 31 March 2026
and the published unaudited year-to- dafé figures up to the half-year ended 30 September 2025,
which were subjected to limited review by us. The figures for the corresponding half-year ended
30 September 2025 were also reviewed by us.

The Consolidated Statement of Assets and Liabilities as at 31 March 2026 and the Consolidated
Statement of Cash Flows for the year ended 31 March 2026, presented as comparatives, are
derived from the consolidated financial statements for the year ended 31 March 2026, which
were audited by us and on which we issued an unmodified opinion dated 27 May 2026.

The financial statements and other financial information of the subsidiary included in the
Statement have been reviewed by us, and accordingly no part of the Statement has been
reviewed by any other auditor.

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

For RAO AND SHYAM

Chartered Accountants

Partner
Membership No. 228416
UDIN: 26228416LFJGJW7189

Place: Hyderabad
Date: 13 November 2026
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Statement of Deviation/ Variation in utilization of funds raised: Initial Public Offer

Particulars Details
Name of listed entity EPW India LIMITED
Mode of Fund Raising Initial Public Offer
Date of Raising Funds 26th December, 2025 (Allotment Date)

Amount Raised (INR in Lakhs) Rs. 31,81,21,200/-

Report filed for Half Year /Quarter ended 30th September 2026
Monitoring Agency Not Applicable
Monitoring Agency Name, if applicable Not Applicable

Is there a Deviation / Variation in use of funds raised ¥es/No

If yes, whether the same is pursuant to change in terms of | Not Applicable

a contract or objects, which was approved by the

shareholders

If Yes, date of shareholder approval Not Applicable
Explanation for the Deviation / Variation Not Applicable

Comments of the Audit Committee after review Audit Committee reviewed and noted that there is no

deviation in the utilization of IPO Issue proceeds

Comments of the auditors, if any No Comments

(Rs. in Lakhs)
Objects for which funds have been raised and where there has been a Deviation, in the following table:

S Original Object Modified | Original | Modified | Funds Amount of | Remarks, if any
No. Object, if | Allocatio | Allocatio | Utilised | Deviation/
any n n, if any (inRs.) | Variation for
(in Rs.) the quarter/half
year
according to
applicable
object
A. To Meet Working Not 1,584.81 | Not 1,584.81 NIL NIL
Capital Applicabl Applicabl
Requirements e e
B. Repayment of | Not 850.00 Not 791.43 NIL Refer Note 1
Banking  Facilities | Applicabl Applicabl
availed by the | e e
Company
C. General Corporate | Not 365.44 Not 365.44 NIL NIL
Purpose Applicabl Applicabl
e e
D. Issue Related | Not 380.96 Not 380.96 NIL Refer Note 2
Expenses Applicabl Applicabl
e e
Total 3,181.21 3,122.64

Registered Office :
® 131,132 Ground Floor C Block, ChenoyTrade Center,

Parklane, Secunderabad 500003

T £ (o in




E-Mail : info@epwindia.co.in

Phone : 04066146550
Web . www.epwindia.com
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Notes:
1. Out of Rs. 850.00 Lakhs earmarked for repayment of banking facilities, Rs.791.43 Lakhs has been

utilised up to 30th September 2026 (Rs. 421.18 lakhs up to 31st March 2026 and Rs. 370.25 Lakhs
during the half year ended 30t September 2026). The unutilised amount of Rs.58.57 Lakhs is held
in the designated escrow (Public Issue) account with Axis Bank pending utilisation for
repayment of banking facilities in accordance with the objects of the issue.

2. Actual issue-related expenses of Rs.430.99 Lakhs exceed the amount of 3380.96 lakhs disclosed in
the offer document by Rs.50.03 Lakhs. The excess has been met out of internal accruals. There are

no unutilised funds under this head.

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc.

FOR EPW India Limited

Digitally signed by YOUSUF UDDIN

DN: c=91, 0=PERSONAL title=5769,
2.5.4.20=f0307079f6e9f191ab160bdd6S
4b83896f119aee1 7f41ff8dc4b25847¢00
942a, ICode=500077,

ICod

i;::mmb:av 189b2b7e00cd775da25
U D D I N ea2ed59dc7 dae2274f2d067234339

ace055759b5, cn=YOUSUF UDDIN

. Date: 2026.11.13 14:26:48 +05'30"

Yousuf Uddin
Chairman & Managing Director
DIN: 08423158
Place: Hyderabad

Date: 12.11.2026

Registered Office :

&
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: #5-9-13, D. No. 110, Taramandal Complex, '
RAD & SHYAM , Saifabad, Hyderabad - 500004, Telangana, India.
CHARTERED ACCOUNATNTS Tel: +91-6300463397; Email: hyd@randsca.com
CERTIFICATE ON UTILIZATION OF FUNDS RAISED THROUGH INITIAL PUBLIC OFFER

To,

The Board of Directors,

EPW India Limited

Shop No. 131 & 132, Ground Floor,

C-Block Chenoy Trade Center, Parkiane,

Hyderabad, Secunderabad, Telangana, India, 500003

1. This certificate is issued in accordance with the terms of our engagement letter.

2. The accompanying Statement contains details of the utilization of funds raised through the
Initial Public Offer against the objects stated in the Prospectus dated December 26, 2025 {the
"Statement") by EPW India Limited (Formerly known as "EPW India Private Limited") {the
"Company"), for the half year ended September 30, 2026. The funds were raised by the
Company pursuant to the initial public offer of 32,79,600 equity shares of face value of X5 each,
at a premium of 292 each, aggregating X3,181.21 lakhs. We have initialled the Statement for
identification purposes only.

Management's Responsibility for the Statement

3. The preparation of the accompanying Statement is the responsibility of the Management of the
Company. This responsibility includes designing, implementing and maintaining internal control
relevant to the preparation and presentation of the Statement, and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the
requirements of the Equity Listing Agreement, Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 ("ICDR"), Securities and Exchange
Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015 ("LODR")
and for providing all relevant information to the Securities and Exchange Board of India ("SEBI").

Auditor's Responsibility

5. Pursuant to the requirements of the ICDR and Regulation 32 of the LODR, it is our responsibility
to obtain reasonable assurance and form an opinion as to whether the Statement is in
agreement with the books of account and other records of the Company for the half year ended
September 30, 2026, and whether there is any deviation or variation in the utilization of funds
from the objects stated in the Prospectus.-

6. The unaudited financial results of the Company for the half year ended September 30, 2026
have been subjected to a limited review‘by us, on which we issued an unmodified review report
dated November 13, 2026. Our review was conducted 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.
The financial results for the year ended March 31, 2026 were audited by us, on which we issued
an unmodified audit report dated May 27, 2026.

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered
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Accountants of India. The Guidance Note requires that we comply with the ethical requirements
of the Code of Ethics issued by the Institute of Chartered Accountants of India.

8. We have complied with the relevantfﬂé‘bplicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion

9. Based on our examination as above, andl,.y'_the information and explanations given to us, in our

opinion, the Statement is in agreement with the books of account and other records of the
Company for the half year ended Sebféémber 30, 2026 and fairly presents, in all material
respects, the utilization of funds raised-th’i*éugh the Initial Public Offer. There is no deviation or
variation in the utilization of these funds from the objects stated in the Prospectus. Of the total
funds of %3,181.21 lakhs, X3,122.64 lakhs has been utilized up to September 30, 2026, and the
unutilized amount of X58.57 lakhs, earma\'rkyed for repayment of banking facilities, is held in the
designated escrow (Public Issue) accounjt;v‘f'fv{/'ith Axis Bank as at that date.

Restriction on Use

10. This certificate is addressed to and provided to the Board of Directors of the Company solely for

the purpose of submission to the Audit Committee and the stock exchange as per the
requirements of Regulation 32 of the LODR and the ICDR, and should not be used by any other
person or for any other purpose. Accor_di’ngly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this certificate is shown or
into whose hands it may come without 6,er;‘prior consent in writing.

For RA0 & SHYAM

Chartered Accountants !f ’
Firm Registration No: 0061865

Kandarp Kumar Dudhoria

Partner

Membership No: 228416
UDIN: 26228416DGHRBU6918
Place: Hyderabad

Date: 13.11.2026



Annexure |

Statement indicating utilization of net issue proceeds of Initial Public Offer (IPO) of EPW India
Limited as at 30th September 2026

We have been requested to certify the expe’n‘diture incurred/funds utilised by the Company out of
the proceeds of its Initial Public Offer (IPO). For the purpose of this certification, we have reviewed
the relevant documents, statements, records and accounts of the Company pertaining to the
utilization of IPO proceeds. Based on our review, we hereby certify that up to 30th September 2026,
the Company has incurred expenditure/furi‘ds utilised as mentioned in the table below. The
particulars are provided in accordance with the requirements of NSE Circular No. NSE/CIVI L/2024/23
dated September 05, 2024.

1 | To Meet Working | 1,584.81 | 1,584.81 - 1,584.81 - FuIIy
Capital utilised by
Requirements ' 31st March

e 2026

2 | Repayment of 850.00 421.18 370.25 791.43 58.57 | Refer Note
Banking Facilities . 1
availed by the
Company

3 | General 365.44 |  365.44 -1 365.44 - | Fully
Corporate 5 utilised by
Purposes 31st March

- 2026

4 | Issue Related 380.96 380.96 - 380.96 - | Refer Note
Expenses ‘ 2
Total 3,181.21 370.25 | 3,122.64 58.57

Notes:

1. Out of 850.00 lakhs earmarked for repajment of banking facilities, X791.43 lakhs has been
utilised up to 30th September 2026 (X421.18 lakhs up to 31st March 2026 and 370.25 lakhs during
the half year ended 30th September 2026).fThe unutilised amount of X58.57 lakhs is held in the
designated escrow (Public Issue) account with Axis Bank pending utilisation for repayment of
banking facilities in accordance with the objects of the issue.

2. Actual issue-related expenses of X430. 99 Iakhs exceed the amount of X380.96 lakhs disclosed in

the offer document by X50.03 lakhs. The excess has been met out of mternal accruals. There are no
unutilised funds under this head.
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Annexure-I

Requirements) Regulations, 2015 read along with SEBI Circular No. HO/49/14/14(7)2025-
CFD-POD2/1/3762/2026 dated January 30, 2026.

S.No | Particulars Details of Information

1. Name of the Company Secretary | CS Labdhi Jain
and Compliance officer (Key
Managerial Personnel)

2. Reason for change viz. | Appointment of CS Labdhi Jain
appointment, resignatien, | (M.No:A74017) as Company
removal, death or etherwise Secretary & Compliance Officer of

the Company

3. Date of appointment /eessation | CS Labdhi Jain is being appointed
(as applicable) & term of | with  effect from 13t  November
appointment 2026

4. Brief Profile (in case of | Ms. Labdhi Jain (M.No:A74017) is
Appointment) an Associate Member of the

Institute of Company Secretaries of
India (ICSI) and has experience
heading the compliance under the
Companies Act, 2013, Listing
Regulation and other relevant laws
related to the corporate sector.

5. Disclosure of relationships | NA
between  Director (in case of
appointment of a Director).

Registorad Office :

@ 1311

32 Ground Floor C Block, ChenoyTrade Center,

lane, Secunderabad 500003
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