
MIDWEST LIMITED 
(Formerly known as Midwest Granite Private Limited) 

November 10, 2026 

To, To, 
The Listing Department The Listing Department 

BSE Limited, National Stock Exchange of India Ltd., 

Phiroze Jeejeebhoy Towers, Exchange Plaza, 
Dalal Street, Bandra Kurla Complex, Bandra (East), 

Mumbai — 400001 Mumbai — 400051 

Scrip Code: 544587 Symbol: MIDWESTLTD 

Dear Sir/ Madam, 

Sub.: Outcome of the Board Meeting 

Pursuant to Regulation 30 & Regulation 33 read with Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015, we hereby inform you that the Board of Directors of the 

Company at its meeting held today, i.e. Tuesday, November 10, 2026, has, inter alia: 

1. Approved the Un-audited (standalone & consolidated) financial results for the quarter and half year 

ended September 30, 2026. (Enclosed). 

2. Took note of the Limited Review Report in respect of un-audited (standalone & consolidated) 
financial results, received from M/s. M S K A & Associates LLP, Statutory Auditors, of the 

Company for the quarter ended September 30, 2026. (Enclosed). 

3. The Board of Directors, based on the recommendation of the Audit Committee, approved granting 

of the corporate guarantee in favour of HDFC bank for facilities granted to AP Midwest Galaxy 
Private Limited. 

4. The Board has also granted the approval to execute a Captive Power Purchase Agreement ("CPPA") 
and Share Purchase Agreement with Infinite Beam Private Limited. 

The meeting of the Board of Directors commenced at 03.30 PM and concluded at 4.30 P.M. 

This is for your information and record. 

Thanking you, 
Yours faithfully, 

For Midwest Limited 
Digitally signed by Koppala 

Koppala Achyutanand Reddy 
Achyutanand Reddy Date: 2026.11.10 18:05:37 

+05'30" 

K. Achyutanand Reddy 

Company Secretary & Compliance Officer 

M. No.: A44619 

Regd. Office ) : . 

Level 19, Wing A, Sky One, Prestige Skytech Contact Website : www.midwest.in 

Financial District, Nanakramguda, Gachibowli, 91-40-40733000 CIN : L14102TG1981PLC003317 
Serilingampally, Hyderabad, Telangana, India - 500032. info@midwestin



MIDWEST LIMITED 
(Formerly known as Midwest Granite Private Limited) 

Annexure A 

Details required under Regulation 30 of the Listing Regulations read with SEBI Master Circular 

No. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated 30 January, 2026 

Particulars Details 
SL No 

1 Name of the target entity, details in brief | Infinite Beam Private Limited (“IBPL”) 
such as size, turnover etc. CIN: U43222AP2024PTC117024 is a private 

limited company incorporated for the purpose 
of engaging in the business of solar power 

generation having its registered office at 
Venkateswarapuram, Krishna, Vijayawada 
(Urban), Andhra Pradesh. 

Latest Audited financial parameter of target 
entity: 
Tumover (Rs. in Crore) - Nil 

PAT (Rs. in Crore) - Nil 
Net worth (Rs. in Crore) - 4.01 

2 ‘Whether the acquisition would fall The proposed acquisition does not fall within 

within related party transaction(s) and the ambit of related party transactions and none 
whether the promoter/ promoter group/ | of the promoters or promoter group or group 

group companies have any interest in the | companies of the Company have any interest in 
entity being acquired? If yes, nature of | IBPL. 
interest and details thereof and whether 

the same is done at “arm’s length”; 

3 Industry to which the entity being Solar power generation and Distribution 
acquired belongs; 

4 Objects and impact of acquisition The main object for Company in undertaking 
(including but not limited to, disclosure | this acquisition is the purchase of solar power 

of reasons for acquisition of target from IBPL under the captive scheme as per the 
entity, if its business is outside the main | Electricity Act, 2003 and applicable rules 
line of business of the listed entity); thereunder. 

5 Brief details of any governmental or No governmental or regulatory approvals 
regulatory approvals required for the are required for this acquisition. 
incorporation; 

6 Indicative time period for completion of | On or before 6 (Six) months from the date of 
the acquisition this Board Meeting. 

7 consideration - whether cash Acquisition involves purchase of equity shares 
consideration or share swap or any other | against cash consideration of Rs. 52,50,000/- 
form and details of the same (Rupees Fifty Two Lakhs Fifty Thousand only) 

8 Cost of acquisition and/or the price at Rs. 52,50,000/- (Rupees Fifty Two Lakhs Fifty 
which the shares are acquired Thousand only) 

9 Percentage of shareholding / control by | The proposed acquisition would amount to 

the listed entity and / or number of 26% of the equity share capital of IBPL for the 
shares allotted. capacity of 4 MW. 

10 Brief background about the entity Infinite Beam Private Limited (“IBPL”) 
acquired in terms of products / line of CIN: U43222AP2024PTC117024 is a private 

business acquired, date of incorporation, | limited company incorporated for the purpose 
history of last 3 years turnover, country | of engaging in the business of solar power 
in which the acquired entity has generation having its registered office at 

presence and any other significant Venkateswarapuram, Krishna, Vijayawada 
information (in brief) (Urban), Andhra Pradesh. 

Regd. Office 
Contact Website : www.midwest.in Level 19, Wing A, Sky One, Prestige Skytech 

Financial District, Nanakramguda, Gachibowli, 

Serilingampally, Hyderabad, Telangana, India - 500032. 

91-40-40733000 
info@midwest.in 

CIN : L14102TG1981PLC003317



MSKA & Associates LLP NTU Hiteeh city Road, Kokatpally -Hitech City Road, Kukatpally 

(Formerly known as M S K A & Associates) Telangana, Hyderabad 500072, INDIA 

Chartered Accountants 

Independent Auditor’s Review Report on Standalone unaudited financial results of Midwest Limited for 

the quarter and year to date pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To The Board of Directors of Midwest Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of Midwest 
Limited (hereinafter referred to as ‘the Company’) for the quarter ended September 30, 2026 and the 

year to date results for the period from April 01, 2026 to September 30, 2026 (‘the Statement’) 

attached herewith, 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 Regulations’). 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by 
the Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’, 
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issued 

thereunder (‘Ind AS 34’) and other recognised accounting principles generally accepted in India and is 
in compliance with the Regulations. 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, “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity” issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 

the 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. 

4. Based on our review conducted as stated in paragraph 3 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 Ind AS 34 and other recognised accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms of the 

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

For MS K A & Associates LLP 
(Formerly known as M S K A & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W/W101187 
GOVINDAN Digitally signed by GOVINDAN 

ANANTHAKRISHNA f e 00 
N +05'30° 
Ananthakrishnan Govindan 
Partner 
Membership No.: 205226 

UDIN: 26205226APHAHQ2925 

Place: Hyderabad 

Date: November 10, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +9122 6974 0200 | LLPIN: ACT-3789 

Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Kochi | Kolkata | Mumbai | Pune www.mska.in



Midwest Limited 
(CIN : L14102TG1981PLC003317) 
Registered address; Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K.V. Rangareddy, Serilingampally, Telangana, 500032 
Statement of standalone financial results for the quarter and half year ended September 30, 2026 
(All amounts are in ¥ millions, unless otherwise stated) 

Quarter ended Half-year ended Vear ended 
September Tune Seplember | September | September 30, |  March 

§.No. | Particulars 30,2026 30,2026 30,2025 30,2026 2025 31,2026 

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited 
T [income 

Revenue from operations 990.89) 985.24 1222:52] 1976.13] 2,009.46) 421771 
Other income 7721 74.87] 24.14) 152.08 62.86 169.93 
Total income 1.068.10 1.060.11 1.246.66) 212821 2.072.32] 4387.64] 

2 [Expenses 
Extraction expenses 101.82] 98.75] 136.56| 200.57) 2378 46427 
Seigniorage and cess fees 8087 5424 59.00 135.11 121.73] 235.42 
Cost of materials consumed 34.89| 20,99 30.73 55.88 5835 123.55 
Purchases of stock-in-trade 529 1.86 3.66 7.15] 833 15.83 
Changes i inventories o finished goods, stock-n-trade o ) . 219) 50 il 
and work-in-progress 
Consumption of stores and sparcs 196.64) 186,16 210.69) 382.80 331.25 606.22 
Employee benefits expense 102.11 106,58} 11662 20899 20121, 438.91 
Finance costs 14.3 1091 25.95| 25.29) 51.01 84.17 
Depreciation and amortisation expenses 51.55] 49.78] 4744 10133 91.47, 190.30 
Other expenses 22781 24370 212.09 47151 396.79) 926,61 
Total expenses 778.60] 777.70) 859.24 1.556.30] 1.492.82] 3.072.14 

3 [Profit before tax (1-2) 289.50) 282,41, 387.42] 57191 579.50) 131550 | 

4 | Tax expense 
Current tax 67.00 76.00 94.00) 143.00 146.00 35000 
Deferred tax (credit) charge 4.22] (4.92) 279 (0.70) L7 10.78)| 
Total tax expense 71.22 7108 96.79] 142.30) 147.72] 339.22 

5 [Profit for the period/year (3-4) 218.28] 21133 290.63) 429.61 31.78] 976.28) 

6 |Other comprehensive income/(loss) 
Ttems that will not be reclassified to profit or loss 
(i) Re-measurement gain/(loss) on defined benefit plans (0.39) (0:39) 338 (0.39) 676 (1.56) 
(ii) Income tax relating to items that will not be reclassified to 

profit or loss 010 0.10 (0:85) 0.10 .70)| 0.39) 

Total other comprehensive income/(loss) for the . 
: .2 .53, .2 . 1. iriodine (0.29)| (0.29) 2 (029)| 5.06] (.17) 

7 [ Total comprehensive income for the period/year (576) 217.99 21104 293.16 42932 43634 97511 

8 |Paic-up equity share capital (Face value of € 5/- per sharc) 180,80 180.80 169.06 180.80 169.06 180.80 
9 [Other equty (excluding revaluation reserves) 7473.83 

10 |Earnings per equity share (Face value of Z 5/~ each fully paid 
up) 

Basic and Diluted (not annualiscd except for year end figures) 6.04) 5.84 8.60| 11.88 12.77| 28.00| 

Sec accompaning notes 1o the standalone financial results 



Midwest Limited 
(CIN : L14102TG1981PLC003317) 
Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K.V. Rangareddy, Serilingampally, Telangana, 
500032 
Statement of Standalone Assets and Liabilities 
(All amounts are in Z millions, unless otherwise stated) 

Asat As at 
Particulars September 30,2026 March 31,2026 

(Unaudited) (Audited) 
ASSETS 
Non-current assets 
Property, plant and equipment 2,507.99 241472 
Right-of-use assels 75.35 7684 
Capital work-in-progross 182.18 8355 
Other intangible asscts 120 064 
Intangible assets under development 3.00 684 
Financial assets 

(i) Investments 980.78 958.91 
(i) Loans 1456.77 1,062.00 
(iii) Other financial assets 93.96 88.00 

Deferred tax assets (net) 48.68 4788 
Other non-current asse: 690.50 525.72 
Total non-current assets 6.040.41 5.265.10 
Current assets 
Tnventories 313.97 24163 
Financial assets 

(i) Trade reccivables 1,742.38 1,652.96 
(ii) Cash and cash equivalents 19233 448,61 
(iii) Bank balances other than (i) above 1,404.52 1,630.64 
(iv) Loans 3341 113.62 
() Other financial assets 70.04 2146 

Other current assets 367.22 31084 
Total current assets 4.123.87 441976 
Asset held for sale 7152 71.52 
TOTAL ASSETS 10.235.80 9.756.38 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 180.80 180.80 
Other equity 8.446.19 8.016.87 
Total equity 8.626.99 8,197.67 
Liabilities 
Non-current lia 
Financial liabilities 

(i) Borrowings 45224 32174 
(i2) Lease liabilities 209 212 
(if) Other financial liabilities - 113,05 

Provisions 62.72 5634 
Total non-current liabilities 517.05 493.25 

rrent liahilities 
Financial labilities 

(i) Borrowings 241.74 187.58 
(ia) Lease liabilities 025 025 
(ii) Trade payables 

- total outstanding dues of micro cnterprises and small enterprises 2118 3575 
- total outstanding ducs of creditors other than micro enterpriscs and small cnterprises 151.86 19673 

(iii) Other financial liabilities 41747 217.73 
Other current liabilities 7137 167.60 
Provisions 2687 26.87 
Current tax liabilities (net) 161.02 23295 
Total current liabilities 1091.76 1.065.46 
[Total liabilities 1.608.81 1,558.71 
[TOTAL EQUITY AND LIABILITIES 10,235.80 975638 



Midwest Limited (formerly known as Midwest Private Li 
(CIN : L14102TG1981PLC003317) 

ted) 

Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K. V. Rangarcddy, Scrilingampally, Telangana, 
500032 
Standalone Statement of Cash Flows 
(All amounts are in 2 millions, unless otherwise stated) 

For the period ended For the period ended 
Particulars September 30, 2026 September 30, 2025 

(Unaudited) (Unaudited) 

Cash flow from operating activities 
Profit before tax 571.91 579.50 
Adjustments for : 
Depreciation and amortisation expenses 10133 9147 
Finance costs. 2529 51.01 
Loss on sale of property, plant and equipment (PPE) (0.75)) (0.01)) 
Book deficit on assets discarded 1.50 - 
Gain on fair valuation of investment measured at FVTPL (2.06)| (0.52)] 
Liabilities no longer required wrilten back (20.55)] (6.70)] 
Doubtful debts written off 313 
Provision towards credit impaired trade receivables 21.70 123 
Dividend income (0.01)) (0.67)) 
Interest income (112.44)] (47.37); 
Operating profit before working capital changes 585.92 671.07 

Adjustment for (increase) / decrease in operating assets 
‘Trade receivables (111.12)] (191.86)) 
Inventories (72.34) 4738 
Other financial assets (56.77) @1 
Other assets (43.41), 37.55 

| Adjustment for increase / (decrease) in operating lial 

Trade payables (59.44)! 1568 
Other financial liabilities 9.50 3122 
Provisions 5.99 1.57 
Other liabilities (96.23)) (13.83)] 

Cash generated from operations 162.10 594.65 
Income taxes paid (net of refunds) (214.93) (71.20)] 
Net cash generated from/(used in) operating activities A (52.83); 52345 
Cash flow from investing ac ities 
Payment made for purchase of PPE (including capital work-in-progress, intangible asset under development 
and capital advances) (42024) (@R1.67) 
Proceeds from disposal of PPE 50.46 2293 
Proceeds from sale of investments = (1.72) 
Payment for purchase of investments (19.81)) - 
Deposits matured with banks (net) 226.12 5.84 
Loans given to related parties and others (314.56)| (193.78)) 
Dividend income 0.01 0.67 
Interest received 114.67 41.72 
Net cash used in investing activities B (363.35) (406.01) 
|Cash flow from financing activities 
Repayment of long term borrowings (58.69) (125.69) 
Proceeds from long term borrowings 260.06 130.35 
Proceeds from/(repayment) of short term borrowings (net) (16.71)} 88.45 

| Payment of lcase liability (0.03)) (0.02)] 
Payment of interest on lease liability (0.10)) (0.10)} 
Interest paid (24.63)| (51.26) 
[Net cash flow from financing activities C 159.90 4173 
Net increase/(decrease) in cash and cash equivalents A+B+C (256.28)) 159.17 
Cash and cash equivalents at the beginning of the period 448,61 4545 
Cash and cash equivalents at end of the period 192.33 204.62 



Notes: 

The standalone financial results for the quarter and half year ended September 30, 2026 ("the standalone financial results”) of Midwest Limited ("the 
Company") have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (Ind AS) 
notified under Section 133 of the Companies Act, 2013, as amended, read with celevant rules thereunder and other accounting principles generally 
accepted in India and in accordance with Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("LODR regulations"). 

‘The details of utilisation of PO proceeds of ¥ 2296.25 Mn (net off expenses in relation to IPO % 203.75 M) is summarized as below: 

Amount to be Utilisation up to Unutilised as at Object of off P 
ol bl g o utilised September 30, 2026 | September 30, 2026 

Investment in Midwest Neostone Private Limited, our wholly owned subsidiary, by| 
way of a loan, towards funding capital expenditure for the Phase Il Quartz] 1,302.98 35.00 1267.98 
Processing Plant. 
Capital cxpenditure for purchase of Electric Dump Trucks lo be used by thel 
Company and investment in Andhra Pradesh Granite (Midwest) Private Limited, 257.55 21246 45.09 
our Material Subsidiary, by way of a loan, for purchase of Electric Dump Trucks. 

Capital expenditure for integration of solar energy at certain Mines of the Company. 32.56 - 32.56 

Pre-payment/re-payment of; in part or full, cortain outstanding borrowings of the 
Company and investment in Andhra Pradesh Granite (Midwest) Private Limitcd, by) oo FeT] 
way of a loan, for pre-payment/ re-payment of, in part or full, certain outstanding . 
borrowings of Andhra Pradesh Granite (Midwest) Private Limited. 
General corporate purposes. 140.93 140.93 - 

Total 2.296.25 950.62 1,345.63 

Net proceeds which were unutilised as at September 30, 2026 are temporarily invested in short-term deposits with a scheduled commercial bank. 

Ihe Lirector of Mines Satety, Hyderabad Kegion No. 3, under the Directorate Generz! of Mines Safety, has prohibited mineral (granite) extraction at our 
Chimakurthy Mine due to stability, operational and safety concems arising from the collapse of the northern portion of the mine, which originated from 
the adjoining mine. The prohibition shall remain in effect until withdrawn. 

The standalone financial results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their mesting 
held on November 10, 2026, The Statutory Auditors have issucd an unmodificd conclusion in respect of limited review o these results. 

The operations of the Company are predominantly related to exploration, exploitation, manufacturing, processing and selling of dressed granite blocks, 
Slabs .quartz mining and diamond cutting wires. As such there is only one primary reportable segment as per Ind AS 108 "Operating Segments”. In 
accordance with Ind AS 108 - Operating segments’, segment information has been given in the unaudited consolidated financial results of the Company 
and therefore no separate disclosure on segment information is given in these unaudited standalone financial results 

‘These standzlone financial results along with the review report of the statutory auditors of the Company are being filed with the National Stock Exchange 
of India Limited (NSE) and BSE Limited and arc also available on the Company’s website. 

For and on behalf of the Board of Directors of 
Midwest Limited 

Kollareddy Ramachandra 

DIN:00060086 

Place : Hyderabad 
_ Date : November 10,2026 



: 01/B, M: l C MSKA & Associates LLP T oy ot Kty 
(Formerly known as M S K A & Associates) Telangana, Hyderabad 500072, INDIA 
Chartered Accountants 

Independent Auditor’s Review Report on consolidated unaudited financial results of Midwest Limited 

for the quarter and year to date pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of Midwest Limited 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Midwest 
Limited (hereinafter referred to as ‘the Holding Company’), its subsidiaries, (the Holding Company and 

its subsidiaries together referred to as the ‘Group’) and its share of the net loss and total 
comprehensive loss of its joint venture for the quarter ended September 30, 2026 and the year to date 

results for the period from April 01, 2026 to September 30, 2026 (‘the Statement’) attached herewith, 

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 Regulations’). 

2. This Statement, which is the responsibility of the Holding Company’s Management and approved by the 

Holding Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ 

prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issued 
thereunder (‘Ind AS 34’) and other recognised accounting principles generally accepted in India and is 

in compliance with the Regulations. 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, ‘Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity’ issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 

the 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. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable. 

4. This Statement includes the results of the Holding Company and the following entities: 

Somerat | e vt he 
1 Andhra Pradesh Granite (Midwest) Private Limited India Subsidiary 

2 | Midwest Neostone Private Limited India Subsidiary 

3 AP Midwest Galaxy Private Limited India Subsidiary 

4 Deccan Silica LLP India Subsidiary 

5 NDR Mining Co India Subsidiary 

6 Maitreya Minerals India Subsidiary 

7 Baahula Minerals India Subsidiary 

8 Reliance Diamond Tools (Private) Limited Sri Lanka Subsidiary 

9 SouthAsia Granite and Marble (Private) Limited Sri Lanka Step-down subsidiary 

10 | Trinco Mineral Sands (Pvt) Ltd Sri Lanka Subsidiary 

11 | Midwest Heavy Sands (Pvt) Ltd Sri Lanka Subsidiary 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 | LLPIN- ACT-3789 

Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Kochi | Kolkata | Mumbai | Pune www.mska.i 



MSKA & Associates LLP 
(Formerly known as M S K A & Associates) 
Chartered Accountants 

12 | Midwest Holdings Limited Isle of Man Subsidiary 

13 | Maven Holdings Ltd Mauritius Step-down subsidiary 

14 | Midwest Africa, Limitada Mozambique Step-down subsidiary 

15 | Midwest Koriba, LDA Mozambique Step-down subsidiary 

South Coast Infrastructure Development Company . . 

16 | of Andhra Pradesh Limited India Joint Venture 

17 S.C.R Agro Tech Private Limited India Subsidiary of Joint 
Venture 

5. Based on our review conducted and procedures performed as stated in paragraph 3 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 Ind AS 34 and other 
recognised accounting principles generally accepted in India has not disclosed the information required 

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

6. The Statement includes the interim financial information of nine subsidiaries which have not been 
reviewed by their auditors, whose interim financial information reflects total assets of Rs. 2,139.11 

millions as at September 30, 2026 and total revenue of Rs. 100.02 millions and Rs. 256.22 millions, total 

net profit/(loss) after tax of Rs. (3.42) millions and Rs. 22.40 millions and total comprehensive income 
of Rs. 5.44 millions and Rs. 21.91 millions for the quarter ended September 30, 2026 and for the period 

from April 01, 2026 to September 30, 2026, respectively, and cash flows (net) of Rs. (27.80) millions for 
the period from April 01, 2026 to September 30, 2026, as considered in the Statement. The Statement 

also includes the Group’s share of net loss of Rs. Nil and Rs. Nil and total comprehensive loss of Rs. Nil 

and Rs. Nil for the quarter ended September 30, 2026 and for the period from April 01, 2026 to 
September 30, 2026 respectively, as considered in the Statement, in respect of one joint venture, based 

on their interim financial information which has not been reviewed by their auditor. These interim 
financial information have been furnished to us by the Management and our conclusion on the 

Statement in so far as it relates to the amounts and disclosures included in respect of these subsidiaries 
and joint venture is based solely on such management prepared unaudited interim financial information. 

According to the information and explanations given to us by the Management, these interim financial 
information are not material to the Group. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 

financial result certified by the management. 

For MS K A & Associates LLP 
(Formerly known as M S K A & Associates) 

Chartered Accountants 
ICAI Firm Registration No.105047W/W101187 

Digitally signed by GOVINDAN 
GOVINDAN ANANTHAKRISHNAN 
ANANTHAKRISHNAN Date: 20261110 17:11:01 

+05'30" 
Ananthakrishnan Govindan 
Partner 

Membership No.: 205226 
UDIN: 26205226GJMWGH9515 

Place: Hyderabad 

Date: November 10, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 | LLPIN- ACT-3789 

Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Kochi | Kolkata | Mumbai | Pune www.mska.in



Midwest Limited 
(CIN:: L14102TG1981PLC003317) 
Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K. V. Rangareddy, Serilingampally, Telangana, 500032 
Statement of conse 

(All amounts are X in millions, unless otherwise stated) 
idated financial results for the quarter and half year ended September 30, 2026 

Quarter ended Half-year ended Year ended 
i September June Scptember | Scptember | September March S.No. | Particul 

0 [Farticslars 30,2026 30,2026 30,2025 30,2026 30,2025 31,2026 
Unaudited | Unaudited | Unaudited | Unaudited | _Unaudited Audited 

T [Income 
Revenue from operations 182541 1,918.39 1,586.91 3,743.80 3,009.56) 6456.18 
Other income 6934 59.30 2059 12864 6259 141.57) 
Total income 1.894.75 1.977.69) 1607.50 387244 307213 6597.75 

2 [Expenses 
Extraction expenses 168.43] 16345 20117 33188 340,09 755,62 
Scigniorage and ccss focs 27129 29182 17171 563.11 419.48 92995 
Cost of materials consumed 83,47 5928 3441 143.15 6209 176.00) 
Purchases of stock-in-trade 254 1.86 366 2728 833 1583 
Changes in inventories of finished goods, stock-in-trade p— oy i o) ool o 
and work-in-progress 
Consumption of tores and spares 294.43 275.69) 25608 570.12 413.82) 78769 
Employee benefits expense 15213 15432 146.07) 30645 25035 568.67 
Finance costs 4605 3869 35.49) 8474 7252 13775 
Depreciation and amortisation expenses 91.70 8875 74.00) 180.45, 14000 31018 
Other expenses 44424 500.32 205.37 944.56 64534 1577.16 
Total expenses 1.486.78 1.557.15 123108 3.043.93 2367.06] 5.160.42] 

3 [Proft before share of loss of joint venture and tax (1-2) 40797 42054 3642 82851 705.09) 143733 
4| Share of loss of joint venture (Refer note 6) - - - - - - 5 [Profitbefore tax (3+4) 40797 2054 3642 82851 705,09 143733 
6 | Taxexpense 

Current tax 95.76] 95.47) 22929 185.90) 42164 
Tax expenses pertaining to earlier years ] i y 1 (329) (3.29) 
Deferred tax (creditcharge 9.75] (@338) 3.86) (13.63) 1.59) @5.78) 
Total tax expense 10551 110.15, 9933 215.66 184.20 37257 

7 [Profit for the periodiyear (5-6) 30244 31039 277.09) 612.85 52089 1.064.76 
8 [ Other comprehensive income/(loss) 
(@) | Ttems that will not be reclassified to profit or loss 

() Re-measurement gain/(loss) of defined benefit plans (0.46) (©37) 338 (133) 744 (3.43) 
(ii) Income tax relating to items that will not be - e o o 022 (035) 033 1.87) 036 

039) (0.65) 253 (1.00) 557 @s) 
(b) | Ttems that will be reclassified to profit or loss 

Exchange differences in translating the financial 159 06 - sl - _— 
statemenis of forcign operations 

15.49) ©.62) 3123 587 29.60) 8975 
Total other —comprehensive insomelosn for _fhe = a0z e < - = period/year 

o | Total comprehensive income for the periodiyear (778) e e e pow] <5609 pr— 

Total comprehensive income attributable to: 
) Owners of the company 30766 28374 31151 59140 544.92) 13579 
) Non-controlling intercst 9.94) 1633 (0.66) 2632 114 1615 

10 [Paid-up equity share capital (Face value of < 3/~ per share) ) . 16906 180.80 169.06 180,80 
11 [Other cquity (excluding revaluation reserves) 8899.87 

12 |Earnings per equity share (Face value of 2 5/- each ful 
paid up) 
Basic and Diluted (not annualised cxcept for year end - e oo 1695 sl ol 
figures) 
See accompaning notes to the consolidated financial results 



Midwest Limited 

(CIN : L14102TGI1981PLC003317) 

Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K.V. Rangareddy, Serilingampally, 
Telangana, 500032 

Statement of Consolidated Assets and Liabilities 

(All amounts are  in millions, unless otherwise stated) 

As at As at 
Particulars September 30, 2026 March 31,2026 

(Unaudited) (Audited) 
ASSETS 

Non-current assets 

Property, plant and equipment 4,588.87 3.862.61 
Right-of-use assets 34851 35753 

Capital work-in-progress 529.27 903.74 

Goodwill 15.48 15.48 
Other intangible assets 120 0.64 
Intangible assets under development 125377 1233.50 
Financial assets 

(i) Investments 205.47 20293 
(ii) Loans 433.47 341.96 
(iii) Other financial assets 115.59 110.29 

Deferred tax asset 168.06 121.04 

Other non-current assets 856.74 539.89 
Total non-current assets 851643 7,689.61 
Current assets 

Inventories 576.14 43457 
Financial asscts 

(i) Trade receivables 251198 2276.17 
(i) Cash and cash equivalents 341.99 63371 
(iii) Bank balances other than (ii) above 1.426.89 1,654.01 
(iv) Loans 8274 160.73 
() Other financial assets 78.14 26.63 

Other current assets 758.87 72077 
Total current assets 5.776.75 5.906.59 

Assets held for sale 7152 7152 

TOTAL ASSETS 14,364.70 13.667.72 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 180.80 180.80 
Other equity 10,034.31 9,442.91 
Equity attributable to owners of the company 10,215.11 9,623.71 
Non-controlling interests 187.82 161.50 
Total equity 10,402.93 9,785.21 
Liabilities 
Non-current lia 
Financial liabilities 

(i) Borrowings 1,439.60 1,299.24 
(ia) Lease liabilities 181.32 183.32 
(i) Other financial liabilities : 113.05 

Provisions 84.96 74.55 
Deferred tax liability 59.96 2690 

1.765.84 1,697.06 

Financial liabilities 
(i) Borrowings 612.10 419.03 
(ia) Lease liabilities 2255 255 
(ii) Trade payables 

- total outstanding dues of micro enterprises and small enterprises 21.18 45.78 
- total outstanding ducs of creditors other than micro enterpriscs and small enterpriscs 494.34 667.87 

(iii) Other financial liabilities 596.87 439.69 
Other current liabilities 192.62 290.17 
Provisions 3491 3491 
Cu liabilities (net) . 221.36 265.45 

e liabilities RSSO 2.195.93 2.185.45 

(gt tinbifie N\ 2 3.961.77 3.882.51 
OTAL EQU(Y, AND LIABILITIES 14,364.70 13,667.72 

= o d 5 
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Midwest Limited 
(CIN: L14102TG1981PLC003317) 

Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K.V. Rangareddy, Serilingampally, Telangana, 
500032 

Consolidated Statement of Cash Flows 
(All amounts are ¥ in millions. unless otherwise stated) 

For the period ended | For the period cnded 
Particulars Scptember 30,2026 | September 30,2025 

(Unaudited) (Unaudited) 
Cash flow from operafing activitics 
Profit before tax 82851 705.09 
Adjustments for : 
Depreciation and amortisation expense 18045 140.00 
Finance costs 84.74 72.52 
(Profit)/Loss on sale of property, plant and equipment (PPE) 0.04 (0.24) 
Book deficit on assets discarded 0.03 2 
Gain on fair valuation of investment measured at FVTPL (2.06) (0.52) 
Liabilities no longer required written back (28.76) (6.70) 
Sundry balances written off 0.03 30 
Provision towards / (write-off) credit impaired trade receivables 21.70 123 
Dividend income ©.01) (0.67) 
Interest income (19.24) (31.55) 
Operating profit before working capital changes 1,005.43 882.29 

Adjustment for (increase) / decrease in operating assets 
Trade receivables (@57.51) 485,67 
Inventories (141.57) 1115 
Other financial assets (58.76) @91) 
Other assets (26.33) 99.46 

Adjustment for increase / (decrease) in operating liabilities 
Trade payables (198.13) (57.01) 
Other financial liabilities (28.57) (45.29) 
Provision 9.08 298 
Other liabilities (97.55) (11.36) 

Cash generated from operations 206.09 1.362.98 
Income taxes paid (nel of refunds) (273.38) (116.37) 
Net cash generated fromy/(used in) operating activities A (67.29) 1.246.61 
Cash flow from investing activities 
Payment made for purchase of PPE (including capital work-in-progress, intangible asset under development @m36) 87.68) 
and capital advances) 
Procecds from disposal of PPE 108.17 22.78 
Payment for purchase of investments (0.48) (1.72) 
Deposits matured with bank (nct) 27.12 17.79 
Loans given to related parties and others (13.52) “.72) 
Dividend income 0.01 067 
Interest received 81.19 29.93 
Net cash used in investing ac B (@71.12) (922.95) 
Cash flow from financing activities 
Repayment of long term borrowings (87.59) (161.36) 
Procesds from of long term borrowings 32142 485.49 
Procecds fromi(repayment) of short term borrowings (not) 99.55 (355.39) 
Payment of lease liability (2.00) @.12) 
Payment of interest on lease liability (9.25) (2.29) 
Interest paid (75.49) (77.25) 
Net cash generated from / (used in) financing activities C 246.69 (114.87) 
Net increase/(decrease) in cash and cash equivalents A+BHC (291.72) 208.79 
Cash and cash equivalents at the beginning of the period 63371 14205 
Cash and cash equivalents at end of the period 341.99 35104 



Midwest Limited 
(CIN : L14102TG1981PLC003317) 
Registered address: Level 19, Wing A, Sky One, Prestige Skytech, Financial District, Nanakramguda, Gachibowli, K.V. Rangareddy, Serilingampally, Telangana, 
500032 

Statement of consolidated segment information for the quarter ended September 30, 2026 
{All amounts are 2 in millions, unless otherwise stated) 

Quarter ended Half-year ended Year ended 
g September June September September September March 

SNoj [ Particulars 30,2026 30,2026 30,2025 30,2026 30,2025 31,2026 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1/Gross Segment revenue 
(a) Mining and processing 165234 184426 1546.24 3,496.60 290474 6,339.84 
(b) Quartz processing 13453 3744 - 171.97 0.60 18.40 
(c) Others 3854 3851 57.22 77.05 12077 120.77 

Less: Elimination - (1.82) (16.55), (1.82) (16.55), (22.83), 
Net Segment revenue 182541 191839 1,586.91 3,743.80 3,009.56 6.456.18 

2|Segment results 
Profit before interest and taxes 
(a) Mining and processing 437.16 52188 41226 959.04 778.63 1,660.99 
(b) Quartz processing 38.52 (48.58), 331 (10.06), 9.83) (67.41), 
(c) Others (3.56) 1.09 518 (247 24.69 1927 

Less: Elimination (18.10) (15.16) (3.89) (33.26)] (15.88)| 31.77) 
Total 454.02 45923 41191 91325 777.61 1,575.08 
Less: Interest cxpenses (46.05), (38.69), (35.49), (84.72), (72.52)] (137.75) 
Profit before tax 407.97 42054 376.42 828,51 705.09 143733 
Less: Tax expense (105.51)| (110.15) (99.33)) (215.66) (184.20) (372.57) 
Profit for the period / year 30246 31039 277.09 61285 52089 1,064.76 

As at September 30, 2026| As at Mareh 31, 2026] 
3[Segment Assets 

(2) Mining and processing 12,701.67 11,867.10 
(b) Quartz processing 1918.99 173052 
(<) Others 1.859.86 172251 

Less: Elimination (2,115.82) (1,652.41) 
Total 14.364.70 13,667.72 

4| Segment Liabilities 
(2) Mining and processing 232531 2,128.39 
(b) Quartz processing 201184 175833 
(c) Others 1375.43 129276 

Less: Elimination (1,75081), (1,296.97) 
Total 396177 388251 

The Group is primarily engaged in the business of exploration, extraction, manufacturing, proccssing, and sale of dressed granite blocks, slabs, quartz processing, and 
diamond cutting wircs. 



Notes: 
The consolidated financial results for the quarter and half year ended September 30, 2026 ("the consolidated financial results") of Midwest Limited 
(“the Holding Company") and its subsidiaries and Joint venture (together referred as "the Group") have been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards (Ind AS') notified under Section 133 of the Companies Act, 2013, 
as amended, read with relevant rules thereunder and other accounting principles generally accepted in India and in accordance with Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("LODR regulations"). 

The details of utilisation of IPO proceeds of ¥ 2296.25 Mn (net off expenses in relation to [PO Z 203.75 Mn) is summarized as below: 

. Amounttobe |  Utilisation up to Unutilised as at Object of off - 
e I TS EERrOspEcti utilised September 30,2026 | September 30, 2026 

Tnvestment in Midwest Ncostonc Private Limited, our wholly owned subsidiary, 
by way of a loan, lowards funding capital cxpenditure for the Phase 1 Quartz 130298 35.00 1,267.98 
Processing Plant. 

Capital expenditure for purchase of Electric Dump Trucks to be used by the 
Company and investment in Andhra Pradesh Granite (Midwest) Private Limited. 25755 21246 45.00 
our Material Subsidiary, by way of a loan, for purchase of Electric Dump Trucks 

Capital expenditure for integration of solar energy at certain Mines of the| 3256 R 3256 
Company. 
Pre-payment/re-payment of, in part or full, cortain outstanding borrowings of thel 
Company and investment in Andhra Pradesh Granite (Midwest) Private Limited, 6223 - 
by way of a loan, for pre-payment/ re-payment of, in part or full, certain - - - 
outstanding borrowings of Andhra Pradesh Granite (Midwest) Private Limited. 
General corporate purposes. 13093 190,93 = 

Total 229625 950.62 134563 
Net proceeds which were unutilised as at September 30, 2026 are temporarily invested in short-term deposits with a scheduled commercial bank 

The consolidated financial results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their 

meeting held on November 10, 2026. The Statutory Auditors have issued an unmodified conclusion in respect of limited review on these results. 

The consolidated financial results include the results of the following group companies. 

Name of the Entity fountry of [Relationship with the Holding % Incorporation | Holding Company 
Andhra Pradesh Granite (Midwest) Private Limited India Subsidiary 89.00% 
Midwest Neoston Private Limited India Subsidiary 100.00% 
AP Midwest Galaxy Private Limited India 74.00% 
Decean Silica LLP India 75.00% 
NDR Mining Co India Subsidiary 98.00% 
Maitreya Minerals India Subsidiary 98.00% 
Baahula Minerals India Subsidiary 50.00% 
Reliance Diamond Tools (Private) Limited Sri Lanka Subsidiary 100.00% 
SouthAsia Granite and Marble (Private) Limited Sri Lanka Stop-down subsidiary 100.00% 
Trinco Mineral Sands (Pvt) Ltd Sri Lanka Subsidiary 97.92% 
Midwest Heavy Sands (Pvi) Lid Sri Lanka Subsidiary 97.86% 
Midwest Holdings Limited Tsle of Man Subsidiary 100.00% 
Maven Holdings Lid Mauritius Step-down subsidiary 90.87% 
Midwst Africa, Limitada Mozambique | Step-down subsidiary 100.00% 
Midwest Koriba, LDA Mozambique | Step-down subsidiary 100.00% 
South Coast Infrastructure Development Company of Andhra Pradesh Limited | India Toint Venture 50.00% 
S.CR. Agro Tech Private Limited Tndia Subsidiary of Joint 50.00% 
(a wholly owned subsidiary of South Coast Infrastructure Development Company Venture 
of Andhra Pradesh Limited) 



5 The Director of Mines Safety, Hyderabad Region No. 3, under the Directorate General of Mines Safety, has prohibited mineral (granite) extraction at 
our Chimakurthy Mine due to stability, operational and safety concerns arising from the collapse of the northern portion of the mine, which originated 
from the adjoining mine. The prohibition shall remain in effect until withdrawn. 

6 The entity's share of losses in the joint venture has not been recognized, as such losses exceed the entity’s interest in the joint venture in accordance 
with paragraph 38 of Ind AS 28. 

7 These consolidated financial results along with the review report of the statutory auditors of the Company are being filed with the National Stock 
Exchange of India Limited (NSE) and BSE Limited and are also available on the Company's website. 

For and on behalf of the Board of Directors of 

Midwest Limited 
\4 /‘) 

\ 
Kollareddy Ramachandra 

“Whole time Director and CEO 

DIN:00060086 

Place : Hyderabad 
___+ Date: November 10, 2026 


