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3 November 2026 

 

To, 

The Manager  

Listing Department 

National Stock Exchange of India Ltd., [NSE NEAPS] 

Exchange Plaza, 5th Floor, Plot No. C/1, G-Block,  

Bandra Kurla Complex, Bandra (E) 

Mumbai – 400 051 

 

SYMBOL: LINDEINDIA 

To, 

The General Manager  

Department of Corporate Services 

BSE Limited, [BSE Listing Centre] 

New Trading Ring, Rotunda Building,  

1st Floor, P.J. Towers, Dalal Street 

Fort, Mumbai – 400 001 

 

SCRIP CODE: 523457 

 

Dear Sir/Madam, 
 

Updates on outcome of Board Meeting held on 3 November 2026 
 

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of 

Directors of the Company had at its meeting held on 3 November 2026, approved and taken on record the Unaudited 

Standalone and Consolidated Financial Results of the Company for the quarter and half year ended 30 September 

2026. 
 

A copy of the ‘Limited Review Report’ issued by Price Waterhouse & Co. Chartered Accountants LLP, Statutory  

Auditors of the Company together with the Standalone and Consolidated Financial Results of the Company for the 

quarter and half year ended 30 September 2026 are also enclosed herewith. 
 

We are also arranging to upload the aforesaid Financial Results on the Company’s website and publish the extract of 

the Consolidated Financial Results for the quarter and half year ended 30 September 2026 in newspapers in the 

format as prescribed under Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. 
 

The meeting of the Board of Directors of the Company commenced at 2:45 p.m. and concluded at 4:15 p.m. 
 

This may please be treated as compliance under Regulation 30 read with Part A Para A of Schedule III of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. You are requested to please take the above 

on record. 

 

Thanking you, 

 

Yours faithfully, 

 

 

Amit Dhanuka 

Company Secretary 

 

Encl: as above 
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Statement of Sldllddlo11e Fi11d11tidl Re!>ulb 

Particulars 

1. Revenue from operations 
2. Other income 
3. Total income (1•2) 
4. Expenses 

a) Cost of ma1crials consumed 
b) Purchase of stock-m·trade 
c) Chanqes in inventories of finished qoods & work·in·proqress 
d) Employee benclils expense 
e) Finance costs 
f) Oeprecialion and amortisation expenses 
q) Power and fuel 
h) Other expenses 
Tota l expenses (4) 

5. Profi t before lax (3· 4) 
6. T.-ix Expense: 

a) Cur rc nt ldx 
b) Defe rred lax 

7. Profit for the year/ period (5·6) 

8. Other Comprehe nsive Income/ (Loss) 
(i) Hems tha t will not be reclassified to prof ii or loss 

Remeasuremenl gain/(losses) on defined benefil plans 
Fair value chanqes of investmenls in equity shares 

(ii) Income tax relalmg to 11ems 1ha1 will nol be reclassihed 10 prohl 
or loss 

9. Total comprehensive income for lhe year/period (7+8) 
10. Paid up equity share capilal (Face value Rs.10/· each) 
11. Othe r Equity 
12. Earninqs Pe r Share (EPS) (of Rs.1 O/· each) : 

Basic and Oilu1ed (not annualised for the quarters) m Rs. 

3 November 2026 
Bengaluru 

Three months Three months 
ended ended 

30 September 30 June 
2026 2026 

(Unaudited) (Unaudited) 
7,231 .97 6,943.63 

68.68 58.96 
7,300.65 7,002.59 

1,015.45 952.09 
564.75 919.02 

9.24 11.23 
161.98 145.57 
158.14 59.42 
674.51 624.10 

1,283.24 1,297.24 
1,881.54 1,612.73 

5 ,748.85 5,621.40 
1,551 .80 1,381.19 

21 7.17 331.13 
185.09 19.73 

1, 149.54 1,030.33 

(3.20) (3.12) 
(3.23) (3.22) 

0.03 0.10 
0.81 0.81 

1,147.15 1,028.02 
852.84 852.84 

13.48 12.08 

Three months 
ended 

30 September 
2025 

(Unaudited\ 
6,441 .93 

35.31 
6,477.24 

685.43 
754.31 

71.35 
145.76 
31.48 

564.15 
414.68 

1,547.18 
4,214.34 
2,262.90 

624.87 
(52.09) 

1,690.12 

(3.76) 
(3.89) 

0.13 
1.26 

1,687.62 
852.84 

19.82 

(Rs. Million) 
Six months Six months 

Ye.-i r ended 
ended ended 

30 Seple mber 3 o Septembe r 31 March 
2026 2025 2026 

IUnaudited\ lUnaudited) (Audited) 
14,175.60 12,152.73 25,306.40 

127.64 78.69 672.60 
14,303.24 12,231 .42 25,979.00 

1,967.54 1,045.04 2,579.50 
1,483.77 1,592.20 3, 196.24 

20.47 (9.47) (106.82) 
307.55 256.81 568.73 
217.56 63.00 144.98 

1,298.61 1,124.18 2,348 .70 
2,580.48 1,702.47 4, 174.41 
3,494.27 2,772.10 5,803.16 

11,370.25 8,546.33 18,708.90 
2,932.99 3,685.09 7,270.10 

548.30 1,041.30 1,776.83 
204.82 (97.06) (15.47) 

2 ,179.87 2,740.85 5,508.74 

(6.32) (8.07) (15.40) 
(6.45) (8.15) (15.46) 

0.13 0.08 0.06 
1.62 2.52 3.88 

2,175.17 2,735.30 5,497.22 
852.84 852.84 852.84 

4 1,422.38 

25.56 32.14 64.59 

_§jlJfaJk. 
Milan Sadhukhan 

Managing Director 
DIN: 03082335 
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Segment wise Standalone Revenue. Results, Assets and Liabilities 

Three months Three months 
ended ended 

Particulars 30 September 30 June 
2026 202 6 

IUnaudited) (Unaudited\ 

1. Segment revenue 

a. Gases, rela ted products & services 5,627.57 5,444. t6 

b. Profect engineering 2.238.05 2,245.64 

Total 7,865.62 7,689.80 

less : Inter segment revenue 633.65 7·16. t7 

Revenue fro m operations 7,231.97 6,943.63 

2. Segment results 

a. Gases, related products & servrces 1,600.77 t,322.36 

b. Project engmeenng 204.68 234.62 

Total segment profit before interest and tax 1,805.45 1,5S6.98 

less : 1) Finance Costs 158. 14 59.42 

11) Other unallocable expenditure 95.51 116.37 
(net ol unallocable income) 

Prolit before lilx 1,SSl.80 1,381.19 

lax Expense 402.26 350.86 

Profit for the vear / orriod 1 149.54 1 030.33 

3. Segment Asse ts 

a. Gases, related products & services 56,036.77 50,557.58 

b. Project en91neerong 4,836. 17 4,703.53 

c. unallocated 6,347.31 8,8•18.24 

Total seoment ~sscts 67 220.25 64 109.3S 

4. Segment Liabilit ies 

a. Gases, related products & services 5,064.29 5,091.09 

b. Pro1ect cngoneenng 5,777. 14 6,271.32 

c. Unallocated 12,939.69 9,438.45 

To t~I seoment liabilities 23.781.12 20,800.86 

Notes: 

Three months Six months 
ended ended 

30 September 30 September 
2025 2026 

(Unaudited\ tun audited\ 

5,604.25 I t,071 .73 

2,250.37 4,483.69 

7,854.62 15,555.42 

1,412.69 t ,379.82 

6,441.93 14, 175.60 

2,158.74 2,923. t3 

237.29 439.30 

2,396.03 3,362.43 

31.48 217.56 

tOl.65 211.88 

2,262.90 2,932.99 

572.78 753.12 

1 690.12 2 179.87 

46,344.62 56,036.77 

3,994. 18 4,836.17 

3,004.07 6,347.31 

53 342.87 67 220.25 

5,062.53 5,064.29 

4,259.18 5,777. 14 

4,509.67 12,939.69 

13,83 1.38 23,781.12 

The prunary segment for the Company 1s the Business Segment and 1t has two such segments which are as follows: 

(Rs. Mill ion) 
Six months 

Year ended 
ended 

30 September 31 March 
2025 2026 

(Unaudited\ I Audited\ 

t0,601.t9 2t,281.84 

4,790.55 9,806. t4 

15,391 .74 31,087.98 

3,239.01 5,781.58 

12,1S2.7l 25,306.40 

3,446.97 6,4t8.80 

510.01 1. 188.19 

3,956.98 7,606.99 

63.00 144.98 

208.89 191.91 

3,685.09 7,270.10 

944.24 1,761.36 

2 740.85 s 508.74 

46,344.62 50,317.87 

3,994.18 3,846.97 

3,004.07 3,527.67 

53 342.87 57 692.51 

5,062.53 5, 101.35 

4,259.18 6,560.97 

4,509.67 3,754.97 

13,831.38 15,417.29 

a. Gases, related products & services : Comprises manufacture and sale of industrial, medical and special gases as well as re lated products and services. 

b. Project Engineerong: Compmes sale of cryogenic and non cryogenic a ir separa1ton plants and pro1ects. 

3 November 2026 
Bengaluru 
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Standalone Balance Sheet 

Particulars 

ASSETS 
Non-current assets 
Properly, plan I and equipment 
Righl·of·Use Assets 
Capital work-In-progress 
Goodwill 
Olhcr lnlanqrble assels 
Financial assets 

Investments in joint ventures and a11oc1ales 
Investments in others 
Other financial assets 

Non current tax assets (nel) 
Olher non current assets 
Total non· current assels (Al 
Current assets 
lnvenloues 
Financial assets 

lrade receivables 
cash and cash equivalenls 
Other balances wilh banks 
Olher financial assets 

Olher current assets 
Total current assets (Bl 
TOTAL ASSETS (A+B) 

EQUITY ANO LIABILITIES 
Equity 
Equity Share Capital 
Other cau1tv 
Total eauitv IC l 
Liabilities 
Non-current llabilities 
Fmancoal habi11tles 

Borrowmqs 
Lease liab1lilies 

Provisions 
Deferred lax liabilities (Nel) 
Olher non·current liabililies 
Total non· current liabilities 
Current liabilities 
Financial liab1lilies 

Borrowings 
Lease l1ab1hlies 
Trade payables 

(A) total ou1s1andmq dues of micro and small enterprises 
(B) lo ta I oulstandong dues of cred11ors other than mic10 and small enterprises 

Olher financial hab1lrhes 
Provisions 
Current lax llab1lltes (nel) 
Other current liabilities 
Total current liabilities 
Total liabilities (Ol 
TOTAL EQUITY ANO LIABILITIES (C•Ol 

3 November 2026 
Bengaluru 

(Rs. Million) 
As at 

As at 
30 September 31 March 2026 

2026 
(Unaudited) (Audited) 

34,322.96 19,859.20 
1,015.85 868.68 

10,910.69 13,427.84 
89.34 89.34 

100.58 108.50 

532.94 414.23 
16.55 15.73 

1,100.08 572.41 
489.51 477.78 

4 155.26 11,343.65 
52 733.76 47 177.36 

1.245.66 1,230.23 

5,064.75 5,079.94 
2,045.81 1, 104.46 

15.44 17.04 
257.96 226.21 

5,856.87 2 857.27 
14 486.49 10 515.15 
67 220.25 57 692.51 

852.84 852.84 
42 586.29 41 422.38 
43 439.13 42 275.22 

9,250.00 
721.25 752.79 
876.55 828.37 

1,705.93 1,502.73 
129.20 133.21 

12 682.93 3 217.10 

250.00 
40.51 36.37 

388.22 760.50 
5,039.52 4, 985.44 
1,516.59 t,8t5.78 

449.63 429.97 
36.14 36.14 

3,377.58 4 135.99 
11 098.1 9 12 200.1 9 
23781.12 15417.29 
67,220.25 57 692.51 

~ _:,JJZft~ 
Milan Sadhukhan 

Managing Oueclor 
OIN: 03082335 
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Statement of Standalone Cash Flows 

Particulars 

Cash flows from operating activities 
Prof ii before lax for lhe period 
Adjuslments for: 

Deprec1alion and amortisa11on expenses 
(Gain)/Loss on sale of properly, planl and equ1pmen1 
finance cosls recognised in profit and loss 
Interest income on unwinding of investmenls 
Interest Income on deposils 
Amortizal ion of prepaid expenses relating 10 inveslments 
Gain on sale of inveslmenls in associate 
Dividend income 
Share based expenses 
Allowances for doubtful deb Ls 
Provision for warranlies (Net) 

Opera ling cash flow before working capital changes 

Movemenls in working capital: 
(lncrease)/Decrease m 1rade receivables 
(lncrease)/Decrease in currenl and non·currenl linanCtal asscls 
(lncrease)/Decrease in othe1 current and non·currenl assets 
(lncrease)/Decrease m inventories 
lncrease/(Decrease) in trade payables 
lncrease/(Decrease) in cwrenl and non current hnanc1al ltab1lities. olher hablliltes and 
nrnvisions 

Cash generated from operations 
Income taxes oald lnctl 
Net cash aenerated from ooeratina activilies 

Cash flows from investing activities 
Purchase of property. plant and equipment, capital 
work in proqress and mtanq1ble assets 
Payment lor purchase of land (ROU) 
Proceeds from disposal of property, pfanl and equipment 
(Purchase)/Sale of Investment in Associate 
Dividends received 
Interest received 

Net cash used in investiOQ activities 

Cash flows horn financing activities 
Proceeds from Borrowmgs 
Finance cost on Rupee rerm loan 
Repaymenl of lease Uabilities (Principal) 
Reimbursement ol share based payment 
Finance cost on Lease payment 
D1vrdends oaid 

Net cash used in financina activi ties 

Net increase/(decrease) in cash and c.ash equivalenls 
Cash and cash eauivalents at the beQinnina of the period 
Cash and cash eauivalents at lhe end of the oeriod 

(Rs. Million) 
Six months ended Year ended 

30 September 2026 31 March 2026 
(Unaudited) <Audited) 

2,932.99 7,270.10 

1,298.61 2,348.70 
1.44 (S.62) 

203.31 144.98 
(14.16) (24.49) 
(61.41) (30.00) 

14.40 24.16 
(337) 

(0.68) (490.20) 
(14.20) 61.09 
(33.45) (33.11) 

12.5) 167.87l 
4,339.38 9, 194.42 

48.65 (1,198.25) 
(508.31) (422.2.l) 
4,886.02 414.05 

(15.43) (163.79) 
(325.40) 289.99 
(753.08) 1,779.03 

7,671.83 9,893.22 
1560.02\ (2 038.19\ 

7 111.81 7 855.03 

(13,580.70) (7,662.19) 

(184.22) 
16.63 54.59 

(699.10) 47.88 
0.68 490.20 

10.29 72.18 
(14 436.42) (7 047.34) 

9,500.00 
(129.84) 

(27.33) (32.36) 
(20.19) (42.97) 
(31.67) (61.88) 

(1 025.01\ (1 019.73\ 
8 265.96 11 156.94) 

941.35 (349.25) 
1 104.46 1 453.71 
2 045.81 1 104.46 

Note: lhe above 5talcmcn1 of Standalone Cash Flows has been prepared under the ind11ec1 method as sel out m Ind AS 7 Statemenl of Cash ~ 
Flows 

'~-~ 
3 November 2026 
Bengaluru 

Milan Sadhukhan 
Managing Dtreclor 

DIN: 03082335 
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Statement of Consolidated Financial Results 

Particulars 

1. Revenue from operations 
2. Other income 
3. Total income (1 +2) 
4. Expenses 

a) Cost of materials consumed 
b) Purchase of stock-in-trade 
c) Changes in inventories of finished goods a work-in-progress 

d) Employee benefits expense 
e) finance Costs 
f) Depreciation and amortisation expenses 
g) Power and fuel 
h) Other expenses 
Total expenses (4) 

5. Profit before share of prolitf(loss) of joint ventures and tax (3-4) 

6. Share of profit/ (loss) from Joint ventures 
7. Profit before tax (5+6) 
8. Tax Expense: 

a) Current tax 
b) Deferred tax 

9. Profit for the year/period (7-8) 

10. Other Comprehensive Income/ (loss) 
(I) Items that will not be reclassified to profit or loss 

Remeasurement gain/(losses) on defined benefit plans 

Fair value changes of investments in equity shares 

(11) Income tax relating to items that will not be reclass1f1ed to 
profit or loss 

11. Total comprehensive income for the year/period (9+ 10) 
12. Paid up equity share capital (Face value Rs.10/· each) 
13. Other Equity 
14. Earninqs Per Share (EPS) (of Rs.10/- each): 

BasK and Diluted (not annualised for the quarters) in Rs. 

3 November 2026 
Bengaluru 

Three months Three months 
ended ended 

30 September 30june 
2026 2026 

(Unaudited) (Unaudited) 
7,231.97 6,943.63 

68.68 58.28 
7,300.65 7,001 .91 

1,015.45 952.09 
564.75 919.02 

9.24 11.23 

161.98 145.57 
158. 14 59.42 
674.51 624.10 

1,283.24 1,297.24 
1.881.54 1,612.73 

5,748.85 5,621.40 
1,551.80 1,380.51 

38.58 16.29 
1,590.38 1,396.80 

217. 17 331.13 
185.09 19.73 

1,188.12 1,045.94 

(3.20) (3.12) 
(3.23) (3.22) 

0,03 0. 10 

0.81 0.81 

I, 185.73 1,043.63 
852.84 852.84 

13.93 12.26 

Three months Six months 

ended ended 

30 September 30 September 
2025 2026 

(Unaudited) <unaudited) 
6,441.93 14,175.60 

35.31 126.96 
6,477.24 14,302.56 

685.43 1,967.54 
754.31 1,483.77 

71 .35 20.47 

145.76 307.55 
31.48 217.56 

564.15 1,298.61 
414.68 2,580.48 

1,547.18 3,494.27 
4,214.34 11,370.25 
2,262.90 2,932.31 

19.88 54.87 
2,282.78 2,987.18 

624.87 548.30 
(52.09) 204.82 

1,710.00 2,234.06 

(3.76) (6.32) 
(3.89) (6.45) 

0.13 0. 13 

1.26 1.62 

1,707.50 2,229.36 
852.84 852.84 

20.05 26.20 

(Rs. Million' 

Six months 
Year ended 

ended 

30 September 31 March 
2025 2026 

<unaudited\ (Audited) 
12, 152.73 25,306.40 

78.69 182.40 
12,231.42 25,488.80 

1,045.04 2,579.50 
1,592.20 3, 196.24 

(9.47) (106.82) 

256.81 568.73 
63.00 144.98 

l, 124.18 2.348.70 
1,702.47 4,174.41 
2,772.10 5,803.16 
8,546.33 18,708.90 
3,685.09 6,779.90 

41.05 554.85 
3,726.14 7,334.75 

1,041.30 1,776.83 
(97.06) 68.27 

2,781.90 S,489.65 

(8.07) (15.40) 
(8.15) (15.46) 

0.08 0.06 

2.52 3.88 

2,776.35 5,478.13 
852.84 852.84 

41,812.63 

32.62 64.37 

Milan Sadhukhan 
Managing 01rector 

DIN: 03 082335 
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Seamen! wise Consolidated Revenue. Results. Assets and Liabilities 

Three months Three months 
ended ended 

Particulars 30 September 30 June 
2026 2026 

IUnauditedl 1Unaud11ed\ 

1. Segment revenue 

a. Gases, related products & services 5,627.57 5,444.16 

b. ProjeCI engineering 2,238.05 2,245.64 

Total 7,865.62 7,689.80 

less: Inter seqment revenue 633.65 7J6.17 

Revenue ftom oorralions 7 231.97 6 943.63 

2. Segment results 

a. Gases, related produCls & secv1ces 1,600.77 1,322.36 

b. Project enq1neerlnq 204.68 234.62 

Total segment profit before share of profit of joint 
ventures, In terest and lax 1,805.45 1,556.98 

Less: i) Finance Costs 158.14 59.42 

Ii) Other unallocable expenditure 95.Sl I t7.05 
(net of unallocable income) 

Add : Share of prohl/(loss) ff om Joint ventures 38.58 16.29 

Profit before tax t, S90.)8 1,396.80 

lax Expense 402 .26 350.86 

Profit for the vear /oerlod I 188.12 I 045.94 

3. Segment Assets 

a. Gases, related products & sel'llces 56,036.77 50,557.58 

b Project enq1neer1nq 4,836 17 4, 703.53 

c. Unallocated 6, 791.75 9,254.10 

Total seoment assets 67 664.69 64 515.21 

4. Segment liabilities 

a. Gases. related products & services 5,064.29 5,091.09 

b. Pro1cc1 enqmeerlnq 5,777.M 6,271.32 

c. Unalloca1ed 12,939.69 9,438A5 

Total seament liabilities 23,781.12 20,800.86 

Noles: 

(Rs. Million) 
Three months Six months Six months 

Year ended 
ended ended ended 

30 September 30 September 30 Septtmber 31 March 
202S 2026 202S 2026 

(Unaudited\ IUnaudiledl /Unaudited\ (Audited) 

5,604.25 1 t,071.73 10,601 19 21,281.84 

2,250.37 4,483.69 4,790.55 9,806.14 

7,854.62 15,555.42 15,391.74 31,087.98 

1,412.69 1,379.82 3,239.01 5,781.58 

6 441.93 14 175.60 12 152.73 25 306.40 

2, 158.74 2,923.13 3,446.97 6,418.80 

237.29 439.30 510.01 I, 188.19 

2,396.03 3,362.4J J,9~6.98 1,606.99 

31.48 217.56 63.00 144.98 

101.65 212.56 208.89 682.t I 

19.88 54.87 41.05 554.85 

2,282.78 2,987.18 3,726.14 7,334.75 

572.78 753.12 944.24 1,845.10 

1 710.00 2 234.06 2 781.90 5 489.65 

46,344.62 56,036.77 46,344.62 50,317.87 

3,994.18 4,836.17 3,994.18 3,846.97 

3,370.71 6,791.75 3,370.71 3,917.92 

53 709.Sl 67 664.69 53 709.51 58 082.76 

5,062.53 5,064.29 5,062.53 5, 101.35 

4,259.18 5, 777.14 4,259.18 6,560.97 

4,425.94 12,939.69 4,425.94 3,754.97 

13,747.65 23.781.12 13,747.65 15,417.29 

lhe pnmary segment for lhe Company" the Business Segment and 1t has two such segments which are as follows: 

a Gases. rela1ed products & serv1Ces : Compnses manufacture and sale of 1ndust11al. medical and special gases as well as relaied products and services. 

b. Pro1ect Engineering: Compmes sale of cryogenic and non cryogenic air separation plants and proiects. 

3 llovember 2026 
Bengaluru 
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Linde India limited 
Regd Office 'Oxygen House' 
P43 Taratala Road, Kolkata 700 088, India 
Cltl L40200\'181935PLC008184 
Phone •91336602 1600 Fax •91332401 4206 

contact.lg.in~hnde.com 

w1·1w.hndc.in 

Consolidated Balance Sheet 

Particulars 

ASSETS 
Non·current assets 
Property, plant and equipment 
R1ght·of·Use Assets 
Capital work·in·progress 
Goodwill 
Other Intangible assets 
Equity Accounted Investment 
F1nanoal assets 

Investments in associates 
Investments in others 
Other finanoal assets 

Non curreni tax assets (net) 
Other non current assets 
Total non· current assets IA) 
Current assets 
Inventories 
Financial assets 

Trade receivables 
Cash and cash equivalents 
Other balances with banks 
Other financial assets 

Other current assets 
Total current assets IS\ 
TOTAL ASSETS IA+Bl 

EQUITY ANO UABILlllES 
Equity 
Equity Share Capital 
Other eQu1tv 
Total couitv IC l 
liabilities 
Non-current liabilities 
Financial hab1hties 

Borrowings 
lease liab1hhes 

Prov1s1ons 
Deferred tax l1atnhties (llet) 
Other non -current hab1ht1es 
Total non· current liabilities 
Current liabilities 
financial liabilities 

Borrowings 
Lease habil1t1es 
trade payables 

(A) total outstanding dues of m1Cro and small enterprises 
(6) total outstanding dues of crednors other than micro and small enterprises 

Other financial liab1hlies 
Provmons 
Current tax hab1ht1es (net) 
Other current hab1hhes 
Total current liabilities 
Total liabilities ID\ 
TOTAL EOUITY AND UABIUTIE5 IC +Ol 

3 November 2026 
Bengaturu 

As at 
30 September 2026 

!Unaudited\ 

34,322.96 
1,015.85 

10,910.69 
89.34 

100.58 
614.44 

362.94 
16.55 

1, 100.08 
489.51 

4 155.26 
53 178.20 

1,245.66 

5,064.75 
2,045.81 

15.44 
257.96 

5 856.87 
14 486.49 
67.664.69 

852.84 
43 030.73 
43 883.57 

9,250.00 
72 t.25 
876.55 

1,705.93 
129.20 

12 682.93 

250.00 
40.5 1 

388.22 
5,039.52 
1,516.59 

449.63 
36.14 

3 377.58 
11 098.19 
23 781.12 
67 664.69 

(Rs. Million) 
As at 

31 March 2026 
I Audited) 

19,859.20 
868.68 

13,427.84 
89.34 

108.50 
560.25 

244.23 
15.73 

572.41 
477.78 

11 343.65 
47 567.61 

1.230.23 

5,079.94 
1,104.46 

17.04 
226.21 

2 857.27 
10515.15 
58 082.76 

852.84 
4 t 812.63 
42 665.47 

752.79 
828.37 

1,502.73 
133.21 

3 217.10 

36.37 

760.50 
4,985.44 
t,81 5. 78 

429.97 
36.14 

4 135.99 
12200.19 
15 417.29 
58 082.76 

Milan Sadhukhan 
Managing Director 

0111 : 03082335 
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Linde India Limited 
Regd Office 'Oxygen House' 
P43 Taratala Road, Kolkata 700 088, India 
(IN l402001'/B 1935PLC008184 
Phone•91336602 1600 Fax •91332401 4206 
contact.lg.rn@linde.com 
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Statement of Consolidated Cash Flows 

Particulars 

cash flows from operating activities 
Profit before tax for the period 
Adjustments for: 

Depreciation and amortisation expenses 
(Gain)/Loss on sale of property, plant and equipment 
Finance costs recognised in profit and loss 
Interest income on unwinding of investments 
Interest Income on deposit.s 
Amortization of prepaid expenses relating to investments 
Gain on sale of investments in associate 
Share based expenses 
Share of profit from joint Venture 
Allowances for doubtful debts 
Provision for warranties (Net) 

Operating cash flow before working capital changes 

Movements in workinq capital: 
(lncrease)/Decrease in trade receivables 

8utt~n-cen•df'rt >!. 

(lncrease)/Decrease in current and non-current financial assets 
(lncrease)/Decrease in other current and non-current assets 
(lncrease)/Decrease in inventories 
Jncrease/(Decrease) in trade payables 

Increase/( Decrease) in current and non-current frnancial liabilities, other hab1ht1es and provisions 

cash generated from operations 
Income taxes oa1d (net) 
Net cash oenerated from ooeratino activities 

Cash flows from investing activities 
Purchase of property, plant and equipment, capital 
work in proqress and intanqible assets 
Payment for purchase of land (ROU} 
Proceeds from disposal of property, plant and equipment 
(Purchase)/5ale of Investment in Associate 
Dividends received 
Interest received 

Net cash used in investino activities 

Cash flows from financing activities 
Proceeds from Borrowings 
Finance cost on Rupee Term Loan 
Repayment of Lease Liabilities (Principal) 
Reimbursement of share based payment 
Finance cost on Lease payment 
Dividends oa1d 

Net rnsh used in financinQ activities 

Net increase/( decrease) in cash and cash equivalents 
Cash and cash equivalents at the beqinninq of the period 
Cash and cash eauivalents at the end of the oeriod 

(Rs. Million' 
Six months ended Year ended 

30 September 2026 31 March 2026 
(Unaudited) (Audited) 

2,987.18 7,334.75 

1,298.61 2,348.70 
1.44 (5.62) 

203.31 144.98 
(14.16) (24.49) 
(61.41) (30.00) 

14.40 24.16 
- (3.32) 

(14.20) 61.09 
(54.87) (554.85) 
(33.45) (33.11) 

12.53 (67.87) 
4,339.38 9, 194.42 

48.65 (1, 198.25) 
(508.31) (422.23) 

4,886.02 414.05 
(15.43) (163.79) 

(325.40) 289.99 

(753.08) 1,779.03 

7,671.83 9,893.22 
(560.02) (2 038.19) 

7111.81 7 855.03 

(13,580. 70) (7,662.19) 

(184.22) 
16.63 54.59 

(699.10) 47.88 
0.68 490.20 

10.29 22.18 
114 436.42) 17 047.34) 

9,500.00 -
(129.84) -
(27.33) (32.36) 
(20.19) (42.97) 
(31.67) (61.88) 

11 025.01' 11 019.73) 
8 265.96 11 156.94) 

941.35 (349.25) 
1104.46 1 453.71 
2 045.81 1 104.46 

'"" Th• '''" 5''1•m.,t of'"""'"'''"" """ h" '"" "'"""' '"'" th• """" m"hod " "' " ' " iod AS 7 '""•'" of <•>h Flow~ 
__§)~~ 

3 November 202 6 
Bengaluru 

Milan Sadhukhan 
Managing Director 

DIN: 03082335 

·.:r--



Business - Confidential 

Notes: 

(i) The financial results were reviewed by the Audit Committee and approved by the Board of Directors of the 
Company at their respective meeting held on 3rd November 2026. The limited review for the quarter and six 
months ended 301

h September 2026, as required under Regulation JJ of the srn1 (listing Obligation and 
Disclosure Requirements) Regulation, 2015, have been carried out by the Statutory Auditors. 

(ii) The Consolidated financial results reflect the results of Linde India Limited (Company) and share of profit of 
two Joint ventures 'Linde South Asia Services Private Limited' and 'Bellary Oxygen Company Private Limited'. 
Company has entered into share subscription and shareholder's agreement (SHA) and power purchase 
agreements (PPA) (Collectively known as arrangement) with certain special purpose vehicle entities (SPV) 
namely Avaada MHYavat Private Limited, FPEL Surya Private Limited and Zenataris Renewable Energy Private 
Limited to purchase renewable energy. As per the terms of SHAs, the Company is required to transfer the shares 
of SPV on termination/ end of PPA to the promoters of SPV at the value defined in SHA. While such investments 
are considered as associates under Ind AS 28 considering the terms of arrangement of these investments like 
voting rights, contractual arrangt>mf'nt for offtakf' of powf'r f'tc , thf' Company·~ invf'~tmf'nt in such entities does 
not provide it access to the returns associated with ownership interests. According ly, the Company has 
determined that it is not required to apply equity method of accounting for investment in these associates, and 
consequently, such investments are classified as investments in debt instruments and are measured at amortised 
cost at each reporting date. 

(iii) (A) Certain Shareholders have raised objections on the re lated party transactions entered into by Linde India 
Limited ("Company") with Praxair India Private limited (PIPL) and Linde South Asia Services Private Limited since 
the resolution on material related party transactions in the 85th AGM held on 24 June 2021 had been rejected by 
the shareholders. The Company has also received inquiries and information requests from the Securities and 
Exchange Board of India in connection with certain re lated party transactions and arrangements to which the 
Company has responded. Based on the legal opinions obtained by the Company, the Company is in compliance 
with all requirements under the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015 in respect of all related party transactions entered into by it. No related party 
transaction entered into by the Company has a va lue in excess of the materiality threshold of 10% or more of the 
annual consolidated turnover of the Company. Therefore, there are no material related party transactions 
entered into by the Company. In terms of the legal opinion obtained by the Company, it has applied the 
materiality threshold of 10% or more of the annual consolidated turnover of the Company to the value of each 
contract with a related party consisting of individual or multiple transactions and not by aggregating the value 
of all contracts with each related party and ascertained that no shareholder approval is required for any related 
party transaction in terms of Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015, which is not "material" in nature. 

In October 2023, SEBI summoned the Managing Director and the Company Secretary of the Company to appear 
before its Investigating Authority ("IA") and has also summoned the Company to furnish certain information and 
documents, all in connection with its investigation into financial information and business transactions of the 
Company. Pursuant thereto, they appeared before SEBI and also subsequently responded to the questions with 
information and documents. The Investigating Officer further issued summons to Independent Directors in 
January 2024 and sought responses to certain queries and also again sought additional documents and 
information from the Company. Based on legal review and advice, Writ Petitions were filed in the Hon'ble 
Bombay High Court (one by all the three IDs and another by the Company) seeking a quash of the 
aforementioned proceedings and for stay of such proceedings in the interim. While the Writ petitions were 
pending hearing before the Hon'ble Bombay High Court, SEBI passed an Interim Ex Parte Order on 29th April 
2024, against which the Company filed an appeal before the Securities Appellate Tribunal (SAT), and Hon'ble 
SAT set aside the Interim Ex Parte Order vi de its Order dated 22nd May 2024 and allowed the Company to inspect 
documents and file its reply. Subsequently, Company inspected the documents and made its submissions and 
thereafter SEBI passed an order dated July 24, 2024 (the "SEBI Order") giving its conclusion and directions and 
also stated that the role/ culpability of the Directors/ Officers of the Company, if any, for issues covered under 
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this Order, will also be addressed separately. The directions issued in respect of assessing materiality threshold 
for related party transactions are summarized below : 

a. The Company shall test the materiality of future RPTs as per the threshold provided under Regulation 
23(1) of the SEBl LOOR Regulations on the basis of the aggregate value of the transa<.lio11s er1tered into with l!OY 
related party in a financial year, irrespective of the number of transactions or contracts involved. 

b. In the event the aggregate value of the related party transactions, calculated as provided in clause (a), 
exceeds the materiality threshold provided under Regulation 23(1 ), the Company shall obtain approvals as 
mandated under Regulation 23(4) of the SEBI LODR Regulations. 

The Company has filed an Appeal on 5th August 2024 against the aforementioned Order of SEBI before the 
Securities Appellate Tribunal and after severa l hearings, the Hon'ble Tribunal vide its order dated 5th December 
2025 dismissed the appeal filed by the Company. 

The Company fried an Appeal on 16th December 2025 against the Order of Hon'ble Securities Appellate Tribunal 
before the Hon'ble Supreme Court and upon hearing the matter on 16th January 2026, the Hon'ble Supreme 
Court was pleased to admit the Appeal but no stay was granted, however, it stated that before an action is taken 
on the valuation, Hon'ble Supreme Court shall be informed about the same. 

The matter came up for hearing before the Hon'ble Supreme Court on various dates but was adjourned and is 
now listed for hearing on 6111 November 2026. 

Without prejudice to the Company's interpretation on Related Party Transactions before the SEBI, SAT and the 
Hon'ble Supreme Court, and as a matter of abundant caution and to protect the interest of the Company and as 
legally advised, the Company sought the approval of the Members of the Company by way of an ordinary 
resolution, as per the interpretation of SEBI on the materiality threshold of the transactions with a Related Party, 
at the extra-ordinary General Meeting held on 5th March 2026 for the financial year 2025-26. The proposed 
resolution was not passed by the Members. 

The Company also received further summons from SEBI during the year to which the Company has responded. 

Management regularly evaluates the business and regulatory risks, including the above matter and it recognises 
the related uncertainties around their ultimate outcomes, the impact of which, if any, is not presently 
ascertainable. 

(iii) (B) As an integral part of the JV Agreement dated 24th March, 2020, which was duly approved by the Board 
of Directors of the Company on 24th March, 2020, the Company and Praxair India Private limited (PIPL), a fellow 
subsidiary, agreed to have an aligned approach towards customers across India based on criteria like, proximity 
to existing plants of both the companies, incumbency, availability of technology, availability of plant 
configurations or suitable product lines, ability to offer the cheapest solution, compliance with the competition 
law, etc. In order to avoid conflict, new onsite air gas business with limited merchant credit is to be pursued based 
on factors like incumbency or technology advantage and competitiveness and new onsite air gas business with 
significant merchant credit is to be pursued based on geographical regions. Any expansions and/or renewals of 
existing business is guided by the principle of incumbency -where the entity already having an existing business 
relationship will get to bid for any expansions and/or renewals related to such existing business. Allocation of 
new merchant business between the Company and PIPL is determined on incumbency and in the absence of 
incumbency it is determined on geographical basis, and this has been enunciated in the JV agreement. 
Accordingly, the Company will handle new merchant business exclusively in Eastern India, Northern India, and 
Western India (excluding Industrial Bulk Business in Maharashtra) whilst PIPL will handle new merchant business 
in South India, Central India and in the Industrial Bulk Business in Maharashtra. Further, the project engineering 
business was agreed to be pursued solely by the company and the C02 and HYCO & PST business was agreed to 



Business - Confidential 

be pursued solely by PIPL. The allocation of business has been agreed mutually in a transparent and equitable 
manner and is based on sound business principles, efficiency of logistics and judgement. The Board and the 
Management have ensured that the Company's legitimate business interests have been sufficiently protected 
and are not jeopardized due to such allocation. SEBI, vi de its Order dated Ju ly 24, 2024 was of the view that (a) 
this business allocation, though chard<.leriLe<l dS d division of future business ruthcr than a current transaction, 
effectively alters the distribution of business opportunities between the related parties; (b) such arrangements 
can result in a redistribution of corporate business and opportunities that wou ld otherwise benefit the company; 
(c) this seemingly benign but arbitrary reallocation of business presents a potential risk to the future growth 
prospects of the Company, which may not serve the best interests of the public shareholders. In SEBl's view, 
transactions of this nature must be subjected to rigorous scrutiny and require approvals akin to traditional RPTs 
to ensure that investor interests are safeguarded. It also held that the business allocation between the Company 
and PIPL prima facie constitutes a transfer of resources by a listed company to a related party and that this 
transfer should have been preceded by a valuation exercise or financial impact analysis to enable the Board of 
the Company to make an informed decision. 

The directions issued in H'51H'C"t of JV agreement and allocation of business between the Company and PIPL are 
summarized below: 

a. NSE shall appoint a registered valuer to carry out a valuation of the business foregone and received, including 
by way of geographic allocation, in terms of Annexure IV of the JV&SHA. 

b. NSE shall share the valuation report received from the valuer appointed in compliance with the directions 
contained in this Order with the Company and SEBI. 

c. The Company shall within two weeks of receiving the valuation report place it before the Audit Committee and 
the Board. 

d. The Company shall make a disclosure on the stock exchanges providing a summary of the key observations in 
the valuation report along with management comments on the same. 

SEBI, in its order dated July 24, 2024, has also stated that in respect of the allegations concerning the business 
allocation under the JV&SHA, further course of action will be determined post receipt of the valuation report and 
that the role/ culpability of the Directors/ Officers of the Company, if any, for issues covered under this Order, 
will also be addressed separately. 

The Company has filed an Appeal on 5th August 2024 against the aforementioned Order of SEBI before the 
Securities Appellate Tribunal and after several hearings, the Hon'ble Tribunal vide its order dated 5th December 
2025 dismissed the appeal filed by the Company. 

The Company filed an Appeal on 16th December 2025 against the Order of Hon'ble Securities Appellate Tribunal 
before the Hon'ble Supreme Court and upon hearing the matter on 16th January 2026, the Hon'ble Supreme 
Court was pleased to admit the Appeal but no stay was granted, however, it stated that before an action is taken 
on the valuation, Hon'ble Supreme Court shall be informed about the same. 

The Company had on 24th March 2026 received a Valuation Report dated 16th March 2026 from The National 
Stock Exchange of India Limited (NSE) and the NSE directed the Company to place the Valuation Report within 
two weeks of the receipt thereof before the Audit Committee and the Board and make a disclosure on the stock 
exchanges providing a summary of the key observations in the valuation report along with management 
comments on the same, pursuant to SEBI order dated 24 July 2024.The Valuation Report has come up with 
valuations of business allegedly foregone and business allegedly gained. Thereafter, the Company has filed an 
Interlocutory Application (IA) before the Hon'ble Supreme Court of India on 1st April 2026 seeking a direction to 
SEBI that no steps or actions be taken by the SEBI pursuant to the Valuation Report dated 16th March 2026, 
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including those contemplated in the SEBI order dated 24th July 2024 during the pendency of the Appeal before 
the Hon'ble Supreme Court. The matter came up for hearing on various dates but was adjourned and is now listed 
for hearing on 61h November 2026. 

Ihe Corrt(JdllY dbo reteive<l further ~urrunori~ from SEBI during the year to which the Company has responded. 

The management is not in a position to estimate the impact of the Valuation Report on the financials of the 
Company, given that the matter is sub-judice and appeal is pending for hearing before Hon'ble Supreme Court. 

Management regularly evaluates the business and regulatory risks, including the above matters and it 
recognizes the related uncertainties around their ultimate outcomes, the impact of which, if any, is not presently 
ascertainable. 

3rd November 2026 
Bengaluru 

Milan Sadhu khan 
Managing Director 
DIN : 03082335 



Price Waterhouse & Co Charte red Accountants LLP 

Review Repo rt 

To 
The Roarci of Directors 
Linde India Limited 
P43 Taratala Road, 
Kolkata- 700088. 

L We have reviewed the unaudited standalone financial results of Linde India Limited (the "Company") for 
the quarter ended September 30, 2026 and the year to date results for the period April 01, 2026 to 
September 30, 2026, which are included in the accompan)fog 'Statement of Standalone Financial Results', 
the 'Standalone Balance Sheet' as on that date and the 'Statement of Standalone Cash F1ows' for the half­
year ended on that date (the "Statement"). The Statement has been prepared by the Company pursuant to 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the uListing Regulations, 2015"), which has been initialled by us for identification purposes. The 
Statement is the responsibility of the Company's i\Ianagement and has been appro\·cd by the Board of 
Directors. Our responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review of the Statement in accordance \,;th the Standard on Re\;ew Engagements (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued br the Institu te of Chartered Accountants of Inrua. This Standard requires that we plan and perform 
the re,iew to obtain moderate assurance as lo whether the Statement is free of material misstatement. 

3. A reYiew is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance tha n an audit. We haYe not performed an audit and 
accordingly, we do not express an audit opinion. 

4. We draw attention to Note (iii)(A) to the standalone financial results, which explains the management's 
assessment of related party transactions ,,;th reference to the Securities and Exchange Board of India 
("SEBI") Listing Obligations and Disclosure Requirements, Regulations, 2015, as amended ("SEBI 
LODR"). Management has applied the materiality threshold of 1096 or more of the annual consolidated 
turnover of the Company to the value of each contract \\ith a related party consisting of indi\'idual or 
multiple transactions and not by aggregating the \'alue of all contracts \\ith each related party to evaluate 
whether it has breached the materiality threshold and therefore would require shareholders' approval as 
per SEBI LODR. SEBI, in its Order dated July 24, 2024 (the "SEBI Order") has concluded that the 
materiality threshold has to be applied on an aggregate basis considering all the transactions during the 
financial year \\ith a related party, which has also been upheld by the Securities Appellate Tribunal ("SAT") 
,;de its order dated December 5, 2025 (the "SAT Order"). The Company filed an appeal against the SAT 
Order before the Supreme Court of India, which has been admitted by the Court and the final outcome is 
awaited. Subsequent to the SAT Order, the Company sought the apprornl of the shareholders in line with 
the interpretation of SEBI on the materiality threshold of the transactions \'>1th a related party, at the 
E.xtraordinary General Meeting held on March 5, 2026 for financial year 2025-26, which, howeYer, the 
<;h<tr<'hol<l<'r<; <licl n0t approw In \iC'W of afor<'c;ai<l ongoing rrgulatmy ancl lrgal pror<'rclings, th<' probable 
consequences and related implications on the standalone financial results are presently not determinable. 

5. Based on our re,iew conducted as abo\'e, except for the indeterminate effect of the matter stated in 
paragraph 4 abo\·e, nothing has come to our attention that causes us to bel ie\'e that the Statement has not 
been prepared in all material respects in accordance "ith the applicable Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies and 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. ~ =.:: 
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Price Waterhouse & Co Chartered Accountants LLP 

6. We draw attention to Note {iii)(B) to the standalone financial results · regarding the qirections in SEBI 
Order dated July 24, 2024 (the "SEBI Otd~r") directing National Stock Exc;l:langc of India Limited to 
appoint a registered val_uer to carry out a valuation of the 'business foregone and re,ceiyed', including by 
wny of 'gcogmplllc allocation' in terms qf th.c Joint Venture and Sho,rcholdon; Agroomont benyoen the 
Company and.Praxair India Priva~e Limited, a fellow subsidiaiy, which has also been upheld by SAT vide 
its· order dated Pecember 5, 2025 (the "SAT Order")~ Thereafter, the Company ,filed an appeal .against the 
SAT O~der before the Supreme Court of India; which has been admitted by the Court and the final outeome 
is awaited. The Supreme Court has further stated that before any action is taken bn the valuation, the court 
should be informed. The Company has received the registered valuer report dated March 16, .zo26, against 
which it has filed .an Interlocutory Applicatfon befor~ the. Supreme Court seeking a stay on any actions 
arising from the s<1ki repmt. There are significant uncertainties associatGd with the outcome of the ongoing 
legLilaL01y .1111<1 )egdl l.Jl'CJCt:eui11gs 1vjlli u:g<u<l to Lhi!. 1!1dtle1 cHld il! related implications, the impact of 
which on these standalone financial results is presently not determinable. Our conclusion is not modified 
in respect ofthjs matter. 

For Price atei:hovse & Co Chartered Accq.untants LLP 
F' Regis ation Number: 304026E/E-300009 

it Agrawal 
Pa1tner 
Membi;?rship Number: .099903· 
UDIN: 26099903iMJKIB5102 
Place: Bengaluru · 
Date: November b3, 2026 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
Thi' R0A rrl 0f nirert0r~ 
Linde India Limited 
P43 Taratala Road, 
Kolkata- 700088. 

I. We haYe reviewed the consolidated unaudited financial results of Linde India Limited (the " Company"), 
and its share of the net profit after tax and total comprehensive income of its joint ventures and associate 
companies (refer paragraph 4 of the report) for the quarter ended September 30, 2026 and the year to 
date results for the period April 0 1, 2026 to September 30, 2026 which are included in the accompanying 
'Statement of Consolidated Financial Results', the 'Consolidated Balance Sheet' as on that da te and the 
'Statement of Consolidated Cash Flows' for the half-year ended on that date (the "Statement"). The 
Statement is being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015") , which has been initialled by us for identification purposes. 

2 . This Statement, which is the responsibility of the Company's Management and has been approYed by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Arcounting Standard 34 "Int~rim Financial R!'porting", presrrib!'<l nndt>r 
Section 133 of the Companies Act, 2013, 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') 2410 "Re\iew 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 re,·iew of interim financial information consists of making inquiries, prima1ily of persons 
responsible for financial and accounting matters, and applying analytical and other re\iew procedures. A 
re,iew is substantia lly 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. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable. 
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4. The Statement includes the results of the fo]]m,ing entities: 

l. I Linde India Limited 
Joint Ventures 

2. 1 Sellai}· Oxygen Company Private Limited 

3. Linde South Asia Sef\·iccs Pri\·ate Limited 

Associates 
4. I Avaada MHYavat Private Limited 

5. FPEL Sul}·a Prirnte Limited 

6. I 7.E'nataris Renewable Energy Pri,·ate Limited 

Also refer note (ii) of the statement. 

5. We draw attention to Note (iii)(A) lo the consolidated financial results, which explains the Company's 
management assessment of related party transactions with reference to the Securities and Exchange 
Board ofindia ("SEBI") Listing Obligations and Disclosure Requirements, Regulations, 2015, as amended 
("SEBI LODR"). Company's management has applied the materiality threshold of 10% or more of the 
annual consolidated turnover of the Company to the ,-a)ue of each contract "ith a related party consisting 
of individual or multiple transactions and not by aggregating the value of all contracts ,,;th each related 
party to evaluate whether it has breached the materiality threshold and therefore would require 
shareholders' approval as per SEBI LODR. SEBI, in its Order dated July 24, 2024 (the "SEBI Order") has 
concluded that the materiality threshold has to be applied on an aggregate basis considering all the 
transactions during the financial year with a related party, which has also been upheld by the Securities 
Appellate Tribunal ("SAT") vide its order dated December 5, 2025 (the "SAT Order"). The Company filed 
an appeal against the SAT Order before the Supreme Court of India, which has been admitted by the Court 
and the final outcome is awaited. Subsequent to the SAT Order, the Company sought the approval of the 
shareholders in line ,,;th the interpretation of SEBI on the materiality threshold of the transaction with 
a related party, at the Extraordinary General Meeting held on March 5, 2026 for financial year 2025-26, 

which, howe,·er, the shareholders did not appro,·e. In '1ew of aforesaid ongoing regulatol}· and legal 
proceedings, the probable consequences and related implications on the consolidated financial results 
arc presently not determinable. 

6. Based on our re\1ew conducted and procedures performed as stated in paragraph 3 abo\·e, except for the 
indeterminate effect of the matter stated in paragraph 5 above, nothing has come to our attention that 
causes us to belie\·e that the accompanying Statement has not been prepared in all material respects in 
accordance \\ith the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India and has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

7. We draw attention to Note (iii)(B) to the consolidated financial results, regarding the directions in SEBI 
Order dated July 24, 2024 (the "SEBI Order") directing National Stock Exchange of India Limited to 
appoint a registered rnluer to carry out a valuation of the 'business foregone and received', including by 
way of 'geographic allocation' in terms of the Joint Venture and Shareholders Agreement between the 
Company and Praxair India Private Limited, a fellow subsidiary, which has also been upheld by SAT \'ide 
its order dated December 5, 2025 (the "SAT Order"). Thereafter, the Company filed an appeal against the 
SAT Order before the Supreme Court of India, which has been admitted by the Court and the final 
outcome is awaited. The Supreme Court has further stated that before any action is taken on the valuation, 
the court should be informed. The Company has recei\·cd the registered rnluer report dated March i6, 
2026, against which it has filed an Interlocutory Application before the Supreme Court seeking a stay on 
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any actions arising. from the said r::cpor.t. There are significant uncertainties associated with Ll1e oulco111e 
of the ongoing regulatory and legal proceedings with regard-to this matter and its rela_te4 implicati9ns, 
the impac~ c,if wh.ich OJl these consolidatep financial results is presently nof deterrriinable . .Out COnc1usion 
is riot modified in respect-of this matter. 

8. The consolidated uqaud1ted financial res-qlts include the Colnpa-ny's share lif rn~ l p1o!it after tax of fu. 
3K58 million and Rs. 54.87 miliiqn and total comprehensive income pf _Rs. 3,8.5"8 n:iillion and RS. 54.87 
million tor the qu;irter ended September 30, 2026, and for the period Apiil 01, 2026 tq Septem~er 30~ 
2026, re&pectively, as _considered in the consolidated unaudited-financial results,· in respect of two joint 
·ventures bas~d on their int~tim financial informatio:q, which have not been reviewed by their audifors 
'(also refer Note {ii)_ of the statement in respect of three associates). According_ to the information a_nd 
·cxplanatfons given to us by the Company's management, these interim financial information a.re: _not 
material to the Company. Our conclusion on the Statement is not modified in respect of the above matter. 
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