© Registered Office :
M A N A Ks IA ‘Turner Morrison Building’, 6 Lyons Range
1st Floor, Kolkata 700001, INDIA

STEELS LIMITED

(1] 0332231 0055/56
v AN ISO 9001:2015 COMPANY ) )
B info.steels@manaksiasteels.com
CIN : L27101WB2001PLC138341
& www.manaksiasteels.com
Sec/Steels/035/FY 2025-26 Date: 15/11/2025
The Secretary The Manager
BSE Limited National Stock Exchange of India Limited
New Trading Wing, Exchange Plaza, C-1, Block “G”
Rotunda Building, 5t floor, Bandra Kurla Complex,
P) Tower, Dalal Street, Bandra East,
Mumbai- 400001 Mumbai- 400051
SCRIP CODE: 539044 SYMBOL: MANAKSTEEL

Dear Sir/Madam,

Sub: Newspaper publication of Financial Results under Regulation 47 of the Securities and Exchange
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Business Standard

Many growth triggers for
Samvardhana Motherson

Brokerages raise
carnings estimates
after company’s
Q2FY26 results

RAM PRASAD SAHU
Murnbai, 14 November

The country’s largest listed auto
parts company by market capital-
isation, Samvardhana Motherson
International, reported a better
than expected operating per-
formance in the second quarter
(July-September) of 2025-26
(Q2FY26). Though the global pas-
senger vehicle (PV) market is
facing multiple headwinds, the
company is outperforming on the
backof higher content per vehicle
and market share gains. This has
led some brokerages to raise their
earnings estimates after the Q2
results. While the stock has
underperformed peers, trading
flat over the past year, it has
gained about 6 per cent this week.

The company reported consoli-
dated operating profit growth of 7
per cent and margins of
8.7 per cent. While margins were 10
basis points (bps) lower over the
year-ago quarter, they
were better than brokerage
estimates. The margins were lower
because of structural challenges in
the European Union (EU), tariff-
related costs, and startup expenses
from greenfield projects.

Within segments, the laggards
on the profitability front were the
wiring harness business, which
saw a70-bp dip year-on-year (Y-o-
Y)to10.5 per cent, and the emerg-
ing business, which saw margins
fall 380 bps. The wiring harness
business was impacted by the
cyclicality in the American com-
mercial vehicle (CV) market while
the emerging business faced
business-mix issues.

Nuvama  Research  has
increased its operating profit esti-
mates for FY26-FY28 by up to
9 per cent, factoring in higher

modules/polymer and emerging
division margins as well as Yutaka
acquisition. The brokerage is con-
structive on the company’s pros-
pects on the back of strong

management capability, inor-
ganic initiatives, pending order
book, and increasing content.
Consolidated revenue rose
8.5 per cent Y-0-Y, and was largely
in line with estimates. It was
driven by volume growth, higher
content per vehicle, and the
acquisition of Atsumitec.
Adjusted net profit growth
was better than estimates due
to higher operating profit, higher
than expected other income,

and lower than expected
interest costs.
Given  the  better-than-

expected performance in Q2
despite adverse global macros,
Motilal Oswal Research raised its
earnings estimates by 9 per cent
and 4 per cent for FY26 and FY27,
respectively.

Aniket Mhatre of the broker-
age expects the company to con-
tinue to outperform global
automobile sales, fuelled by
rising premiumisation and elec-
tric vehicle (EV) transition, a
robust order backlog in autos and
non-autos, and successful inte-
gration of recent acquisitions.

The company is positive on
the outlook for the second half of
FY26, and expects revenue and
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margins to witness sequential
improvement on the back of sea-
sonality, new model launche:

KARTHIK JEROME

Insurance Regulatory and Devel-
opment Authority of India (Irdai)
Chairman Ajay Seth recently high-
lighted a gap in health insurance
claim settlement. While most
claims are approved, the amounts
paid are often lower than cus-
tomers expect.

“High claim settlement ratios
(CSRs) can mask the fact that
settled amounts may be much
lower than what customers claim.
CSR counts app: but does not

and higher utilisation as green-
field units ramp up.

Emkay Research believes that
newer businesses (especially
consumer electronics) and its
renewed India focus are expected
to drive the company’s next
leg of growth.

The brokerage has trimmed its
FY26 earnings estimates on
gradual expectations of green-
field rampup and emerging busi-
ness margin normalisation
while maintaining earnings for
FY27and FY28.

The order book stands at
$87.2billion as of September 2025,
to be executed over the next five-
six years. While order intake
remains healthy, with EV plat-
forms accounting for 22 per cent
of the order book, this was down
from 24 per cent as automakers
are hedging their bets between

internal combustion engine
(ICE)-based models and
hybrid/EV units.

JM Financial Research has
maintained a “buy” rating,
though it expects near-term
margin pressures to persist due to
rampup of costs from greenfield
units. The brokerage has margin-
ally lowered its operating profit
margin estimates by 20 bps each
for FY26 and FY27.

reflect the actual amount paid,”
says Manju Dhake, head - insur-
ance advisory practice, 1 Finance.
Partial settlements typically
result from policy conditions.
“Health insurance policies fre-
quently include clauses such as
co-payments, room rent caps, sub-
limits on treatments, exclusions
for certain consumables, and
deductibles,” says Saurabh Vijay-
vergia, founder and chief execu-
tive officer, CoverSure. As aresult
of these policy conditions, cus-
tomers often have to pay a portion
of hospital expenses themselves.

Key reasons for
partial payouts
Room rent capping: Staying in a

PARTIAL PAYOUT OF HOSPITAL BILLS

Bolster policy coverage to
secure full compensation

room that exceeds the policy’s
rentlimit reduces both room rent
and several related reimburse-
ments. “The payout for several
other costs — most but not all —
gets proportionately reduced.
This is referred to as proportion-
ate deductions,” says Kapil
Mehta, co-founder, SecureNow
Insurance Broker.

Many customers think they
would only pay the higher room
rent, but end up taking a bigger
hit. “Linking the room rent cap-
ping clause to other non-room
costs (e.g., surgeon fees, diag-
nostics) has a multiplier effect,”
says Indraneel Chatterjee,
cofounder, RenewBuy.

Policy sub-limits: Many plans
impose explicit, pre-agreed caps
on specific types of treatments (for
example, knee replacement,
maternity, etc.) or ancillary ser-
vices (such as ICU charges, ambu-
lance charges, etc.).

Consumables and non-payable
ftems:Items such as gloves,
syringes, PPE (personal protective
equipment ) kits, and visitor
meals are often excluded. The
regulator stipulates the list of
non-payable items.

“While individually small,
these costs accumulate during a
multi-day hospitalisation and can
significantly reduce the final
settlement,” says Chatterjee.
Copayments and deductibles:

Ifa policy has a 10 per cent co-pay,
a3100 claim results ina¥90
payout, with ¥10 being borne by
the insured. Deductibles take the
form of a fixed threshold amount.
“They serve as instruments for
mitigating moral hazard and
lower unnecessary utilisation of
health insurance,” says Chatterjee.
Network vs non-network
hospitals: Cashless treatment is
available only at network hospi-
tals. At non-network hospitals,
costs are reimbursed. Dhake

Pre-hospitalisation tips

= Prefer network hospitals
for smoother cashless
processing

= nitiate pre-authorisation

= Check room eligibility to
avoid proportionate
deduction

= Understand impact of room
upgrades on deduction

= Understand policy
sublimits, caps

explains that the reasonable and
customary (R&C) clause allows
insurers to scale down charges
they consider to be above bench-
mark rates.

“Inareimbursement claim, the
insurer only pays the reasonable
charges — arate benchmarked
against the prevailing costs in that
city or region. The difference
between the hospital’s bill and the
benchmark becomes the policy-
holder's liability,” adds Chatterjee.

What to avoid

Minimising partial ~payouts
begins with understanding
policy features. “Know your
policy — the ideal coverage and
features,” says Vijayvergia.

Make sure your policy
says that it offers ‘no room rent
capping’, ‘any room’, or
‘single private AC room’.

Dhake advises avoiding
both room-rent caps and manda-
tory co-spays unless necessary
for affordability.

Mehta recommends selecting
policies without sub-limits.

Dhake explains that low sub-
limits often fail to reflect current
medical costs. If a policy has
sub-limits, they should be high.

Customers should also con-
sider a rider such as a ‘consum-
ables cover’ or ‘non-payables
cover’. “Non-consumable
coverage is important, since
items like syringes and PPE Kits
can make up as much as 5 per
cent of hospital bills, so opting
for this — whether built-in or
asanadd-on — can be benefi-
cial,” says Vijayvergia.

Finally, Dhake recommends
choosing a policy with a wide
network of hospitals to reduce
out-of-pocket expenses and
improve claim experience.

The Union Cabinet last month
approved the Terms of Refer-
ence for the Eighth Central Pay
Commission (8th CPC), which
will review salaries, allowances
and pensions for central
government employees and
pensioners. Set up in January,
the commission has 18 months
tosubmitits dation

‘What will the CPCdo?

The 8th CPC will examine the
existing pay matrix, propose a
fitment factor to revise basic pay,
rationalise allowances like house
rentand transport, and update
pension formulas. It will also
weigh fiscal sustainability, pension
liabilities and the ripple effects on
state government:

Read full report here: mybs.in/2erc:

XGi

How 8th Pay Commission may change govt pay and pensions

How does the CPC

process work?

Once constituted, a pay
commission studies wage data,
inflation trends, private-sector
benchmarks and staff strength,
and consults employee groups
before finalising its report. The
government then decides which
recommendations to adopt.

‘Why does the 8th Pay
Commission matter?

The stakes are significant as
nearly 11.6 million employees and
pensioners stand to be affected,
and analysts estimate the fiscal
impact of the 8th CPC at32.4-3.2
trillion, which makes it one

of the most consequential policy
exercises for the exchequer.
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TOTAL ENVIRONMENT CONSTRUCTIONS PRIVATE LIMITED Registered Office : Turner Morrison Building, 6, Lyons Range, 1st Floor, Kolkata - 700001
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CIN: U45202KA1985PTC007026 EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2025
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 SEPTEMBER 2025 (in Lacs)
(%in Hundreds) Quarter Ended | Half Year | Quarter Ended
Corresponding Year to date Year to date Particulars 30;225;;: 30lhE;: 2‘12025 3021325:;:
3monthsended | Preceeding | 3months ended | figures for current] figures for ourrent| v o id
30September | 3monthsended |  previous year peroid ended peroid ended Total Income from Operations 26,266.90 48,015.98 10,445.36
Particulars 2025 30 June 2025 31 March 2025
2024 2025 2024 Total Revenue 26,362.86 | 48,362.55 11,229.12
Profit/(Loss) before Interest, Tax,
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Depreciation & Amortisation (EBITDA) 1,339.12 2,665.05 473.81
1| Total Income from Operations 27,77,072.70 79,468.30 11,216.42 28,56,541.00 64,535.49 11,32,192.77 Net Profit/(Loss) before taxes (PBT) o
(before exceptional items and/or extraordinary items) 649.54 1,511.15 190.23
2 | NetProfit/ (Loss) for the period (before Tax, Exceptional 12,50,900.64 (11,68,162.22) (8,41,087.44) 82,748.42 (19,24,043.00) (40,46,806.87) Exceptional Items (20.92)
and/or Extraordinary items#)
Net Profit/(Loss) before taxes (PBT)
3 Net Profit / (Loss) for the period before tax (after Exceptional 12,50,900.64 (11,68,162.22) (8,41,087.44) 82,748.42 (19,24,043.00) (40,46,806.87) (after exceptional items and/or extraordinary items) 649.54 1,511.15 169.31
and/or Extraordinary items) Tax Expenses 199.29 41231 59.87
4 | NetProfit/ (Loss) for the period after tax (after Exceptional 1021,763.53 (18,89,650.04) (6,73,736.88) (8,67,886.51) (1391,966.01) (3750,664.98) Net Profit/(Loss) after taxes (PAT)
and/or Extraordinary items) (after exceptional items and/or extraordinary items) 450.25 1,098.84 109.44
5 | Total Comprehensive Income for the period [Comprising 10,1927655 | (18,89,650.04) (6,73,736.88) (870373.49) |  (13,91,965.01) (37,68,009.21) Total Comprehensive Income [Comprising Profit/(Loss)
Profit (Loss) for the period (after tax) and Other after tax and Other Comprehensive Income after tax] 280.13 1,480.06 (193.74)
Comprehensive Income (after tax)] Equity Share Capital 655.34 655.34 655.34
6 |  Paid up equity share capital 80,00000 80,000.00 80,000.00 80,000.00 80,000.00 80,000.00 Earnings per share (of Re 1/- each) (Not annualised):
(Face Value of the Share X 100 each) () Basic ) 0.69 1.68 0.17
7 | Otherequity (1,7752,11061) | (1688236304) | (1,4516318.86) | (1,7752,11061) | (1451631886) | (1,68,82:363.04) () Diluted R) 062 8 o7
Key numbers of Standalone Financial Results : ®in Lacs)
8 | Networth (1,7752,11081) | (1,68,82,363.04) | (145,1631886) | (1,77,6211061) | (1,4516318.86) | (1,68,82363.04)
Quarter Ended [ Half Year | Quarter Ended
9 | Paid-up Debt capital 212,0800409 | (16882363.04) | (1451631886) | 2120809400 | 3687339695 | 2934681668 Particilars 30th Sep Ended 30th Sep
10 Reserves and Securities Premium Account - - 2025 30th Sep 2025 2024
" Debenture Redemption Reserve Income from Operations 24,379.32 44,477.10 9,544.73
Total Revenue 24,475.09 44,823.48 10,438.77
12 | Capital Redemption Reserve - - Profit/(Loss) before Interest, Tax,
13 Debt Equity Ratio (2.21) (2:21) (2.58) (221) (2:58) (2.57) Depreciation & Amortisation (EBITDA) 1,211.24 2,465.28 547.09
PP Es—— 058 058 To7 ) o7 T Net Profit/(Loss) before taxes (PBT) 560.89 1,389.26 303.80
5 Earnings per equity share (EPS) Net Profit/(Loss) after taxes (PAT) 400.81 1,035.52 237.96
(Face Value of the Share T 100 each) Notes :
(a) The Financial Results of the Company for the Quarter and Half Year ended 30th September, 2025
B:
16 | Basicind 127410 127410 (84217) 11.087.97) (1.739.96) (469751) have been reviewed and recommended by the Audit Committee and approved by the Board of
17 Diluted (in ) 1,274.10 1,274.10 (842.17) (1,087.97) (1,739.96) (4,697.51) Directors of the Company in their respective meetings held on 13th November, 2025. The Statutory
- Auditors of the Company have carried out Limited Review of these results and the results are being
18 |  DebtService Coverage Ratio 042 042 019 040 o027 o010 published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
19 | Interest Service Coverage Ratio 175 175 042 106 027 0.29 Regulations, 2015.
(b) The Consolidated Financial Results comprise of Manaksia Steels Limited, its wholly owned subsidiary,
N Federated Steel Mills Limited, Far East Steel Industries Limited and Sumo Agrochem Limited.
otes:
(c) The Exceptional item reported in the Group's consolidated financial results for the financial year
) The above s an extract o the detaled format o quarterly/ annua financial results filed with the Stock Exchangeds) under regulation 62 o th Listing Regulations
The full format of the uarterly/ annual financial results is available on of the Stock in/tepl/. E"ded 3l .“r":"h IZOZS '"‘“‘de? f""le'g" exﬁhaé\ge “’“esba"';‘"g o de"a'“a‘,:f" at the Nigsrian
b) For the other line items referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchange(s) BSE Limited and can be accessed on the urrency. These losses primarily relate to the Group's subsidiary operations in Nigeria.
URL http://www.totalenvironment.in/tepl/. (d) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock
©) The impact on net profit/ loss, total comprehensive income or any other relevant financial item(s) due to change(s) in accounting policies shall be disclosed by means of a footnote. Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
d) Previous period/year figures have been regrouped, wherever necessary to confirm to current period presentation. Regulations, 2015. The full format of the Quarterly & Half Yearly Financial Results and Key Financial
Highlights are available on the Stock Exchange websites, www.nseindia.com and www.bseindia.com
and on the Company's website www.manaksiasteels.com. These results can also be accessed by
ing the QR cod: ided below: i
scafiningthe QRieadesiprovided elow, N For and on behalf of the Board of Directors
For and on behalf of the Board of Directors Key Highlights  Financial Results. Manaksia Steels Limited
o} e = 2
Abraar Ahmed Viresh Hiremath sd/-
Director Director Varun Agrawal
DIN: 09079581 DIN: 08024667 Place : Kolkata (Managing Director)
Pl Date : 13th November, 2025 [ DIN - 00441271
lace: Bengaluru Place: Bengaluru
Date: 13 November 2025 Date: 13 November 2025
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Extract of Unaudited Financial Results for the Quarter and Half year ended September 30, 2025

(% in lakhs except EPS)
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