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w (Formerly known as Midwest Granite Private Limited) 

November 12, 2025 

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. Wednesday, November 12,2025, has, inter alia, considered and 

approved the Un-audited (Standalone & Consolidated) Financial Results for the quarter and half year 

ended September 30, 2025, we are enclosing herewith the following: 

1. Un-audited (Standalone & Consolidated) Financial Results for the quarter and half year ended 

September 30, 2025. 

2. Limited Review Report in respect of Un-audited (Standalone & Consolidated) Financial Results, 

received from M/s. M S K A & Associates, Statutory Auditors, of the Company for the quarter and 

half year ended September 30, 2025. 

The meeting of the Board of Directors commenced at 05.35 P.M. and concluded at 07.00 P.M. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Midwest Limited 

B Digitally signed by Rohit 
Rohit Torewa 

H Date: 2025.11.12 20:10:25 
Tibrewal g 

Rohit Tibrewal 

Company Secretary & Compliance Officer 

M. No.: A31385 

Regd. Office Contact Website : www.midwest.in 
8-2-684/3/258&26, Road No. 12, 91-40-23305193/94/95 CIN : U14102TG1981PLC003317 

Banjara Hills, Hyderabad - 500034. info@midwest.in



. 1101/B, Manjeera Trinity Corporate 
M S K A & ASSOC]ateS INTU-Hitech City Road, Kukatpally 
Chartered Accountants Telangana, Hyderabad 500072, INDIA 

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

(formerly known as Midwest Private 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 unaudited standalone financial results of Midwest 

Limited (hereinafter referred to as ‘the Company’) for the quarter ended September 30, 2025 and the 

year to-date results for the period from April 01, 2025 to September 30, 2025 (‘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. 
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5. The Statement includes results for the quarter and the year to date ended September 30, 2024, that 

have been approved by the Board of Directors, and have not been subjected to review or audit by us or 

by another auditor. 

Our conclusion is not modified in respect of the above matter. 

For MS K A & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 
GOVINDAN Digitally signed by 

;OVINDAN 

ANANTHAKRIS iNANTHAKRISHNAN 
Date: 2025.11.12 18:50:39 

HNAN +0530 
Ananthakrishnan Govindan 
Partner 

Membership No.: 205226 

UDIN: 25205226BMKTX59855 

Place: Hyderabad 

Date: November 12, 2025 
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Midwest Limited (formerly known as Midwest Private Limited) 
(CIN - U14102TG1981PLC003317) 
Registered address 8-2-684/3/25 & 
Statement of unaudited standal 
(All amounts are 2 in millions, unless otherwise stated) 

. Road No.12 Banjara Hills, Hyderabad, Telangana, India, 500034 
e financial results for the Quarter and Half year ended September 30, 2025 

Quarter cnded Half year ended Year endel 
September June Scptember | Scptember | September | March 

S.No. | Particulars 30,2025 30,2025 30,2024 30,2025 30,2024 31,2008 
Unaudited Audited | yaudited | Unaudited | Umndited | Audited (refer note 5) 

1 Income 

Revenue from operations 786.94) 79451 2,009 46 1.535.23 3,69735 

Other income 3872 216,89 5284 26819 34616 
Total income 1,246.66 L0131 207232 1.803.42 304351 

2 [Expenses 
Quarry expenses 13656 372 284 2378 17595 41137 
Scigniorage and cess fees 59,00 6273 5432 12173 109.07 24782 
Cost of materials consumed 3073 27.62] 25.91 5835 32.48] 7589 

Purchases of stock-in-trade 366 4.67) 793 833 147 1933 
Changes in inventories of inished goods, stock-in-trade e .0 i i @ — 
and work-in-progress 
Consumplion of stores and spares 21069) 12056 12207 33125 26267 55181 
Employee benefis experse 11662 84.59) 103 60 w121 16897 37325 
Finance costs 2505 25.06 17.64 5101 36.50 7629 
Depreciation, amortsation and impairmens expense 4744 44,03 4369 9147 £2.99) 17824 
Other expenses 21209) 18470 15635 396.79 31005 80307] 
Total expenses 85924 633,58 663.89 149287 1.25954) 285748 

3 [Profit before tax (1-2) 38742 192.08 34 57950 54388 118603 

4| Taxexpense 
Current tax 9400 52,00 146.00 144.00) 30900) 
Deferred tax 279) (1.07) 172 (5.03) (7.10) 
Total tax expense 9679 509 702 138.97 30130 

5 [Profit for the periodlycar G-4) 35063 TiL.13 178 404591 88473 

6 |Other comprehensive income/(loss) 
Items thiat will not be rectassified to pront or loss 
(i) Remeasurement losses on defined benefit plans 338 338 (259) 676) G 69 (806) 
(ii) Income tax relating to above items ©35) ©85) 063| (1.70) 093 203 
Total other comprehensive income/(loss) 2.53| 2.53] (1.94)| 5.06) (2.76)] (6.3)] 

7 Total comprehensive income for the period/year (5+6) 293.16 143.68 249.90 436.84 402.15 878.70 

8 [Paid up cquity share capital (Face value of 2 5/- each fully paid up) TE5E e i iéie o0 T 

9 |Other equity excluding revaluation reserves 42142 

10 [Earnings per equity share (Face value of  5/- cach fully paid 
up) 
Basic and diluted (not annualised except for year end figures) 8.60 4.17] 745 12.77) 1198 2617 

See accompaning notes to the standalone financial results 



Midvwest Limited (formerly known as Midwest Private Limited) 
(CIN : UI4102TG1981PLC003317) 
Registered address §-2-684/3/25 & 26, Ruad No. 12 Banjara Hills, Hyderabad, Telangan, India, 500034 
Standalone Statement of Assets and Liabilities 
(All amounts are ¥ in millions, unless otherwise stated) 

Asat Asat 
Particulars September 30,2025 March 31,2025 

(Unaudited) (Audited) 
ASSETS 
Non-current assets 
Property, plant and equipment 217529 211363 
Right-ot-use assets 7841 7991 
Capital work-in-progress 25907 267.11 
|Other intangible assets 073 047 

Intangible assets under development 447 380 
[Exploration intangible asset under development 4503 
Financial assets 

(1) Investments. 920.36 918.12 

(i) Loans 72397 646.56 
(iii) Other financial assets 94,50 9038 

Deferred tax assets (net) 3330 36.71 

Other non-current assets 53636 181.80 
Total non-current assets 487149 4,638.49 
Current assets 
Inventories 16328 21064 
Financial assels 

(i) Trade receivables 147059 1.283.09 
(i) Cash and cash equivalents 204.62 4545 
(iii) Bank balances other than (ii) above 314 898 
(iv) Loans 30164 18527 

(v) Other financial assets 0.02 029 
Other current assets 44535 48516 
Total current assets 2,588.64 221888 

TOTAL ASSETS 7.460.13 685737 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 169.06 169.06 

Other equity 5,194.09 475725 
Total equity 536315 492631 
Liabilities 
Non-current liabi 

Financial liabilities 
(1) Borrowings 571.32 571.08 

(ia) Lease liabilities 214 216 
(if) Other financial liabilities 11596 123.70 

Provisions 3889 4429 
Total non-current lia 72831 74123 
Current liabilities 
Financial liabilities 

(i) Borrowings. 47595 383.08 

(in) Lease liabilties 0.5 035 
(if) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 32.86 42,82 

- Total outstarding dues of creditors other than micro enterprises and small enterpriscs 208.87 183.23 
(i) Other financial liabilities 15417 145.07 

Provisions 2130 21.08 
Other current liabilitics 193.54 207.37 

Current tax liabilities (net) 28173 206,93 
Total current lia 1,368.67 1189.83 
[Total linbil 2,096.98 1931.06 
[TOTAL EQUITY AND LIABILITIES 7,460.13 6.857.37 



Midwest Limited (formerly known as Midwest Private Limited) 
(CIN: U14102TG1981PLC003317) 
Registered address 8-2-684/3/25 & 26, Road No. 12 Banjara Hills, Hyderabad, Telangana, India, 500034 
Standalone Statement of Cash Flows 
(Allamounts are 2 in millions. unless otherwise stated) 

Particulars 
Half Year Ended 

September 30,2025 
(Unaudited) 

Half Year Ended 
September 30,2024 

(Unaudited) 

A Cash flow from operating activities 
Profit before tax 579.50 54388 
Adjustments for : 
Depreciation and amortisation expense 9147 8299 
Finance costs 5101 36.50 
(Profit)/Loss on sale of property, plant and equipment (PPE) ©01) 610 
Loss on sale of investments - (35.62)| 

Sundry balances written off 313 040 
Provision towards credit impaired trade receivables 123 - 
Liabilities/provision no longer required written back (6.70) (335)] 
Fair value of investments measured at FVTPL 052) (3.64) 
Assets discarded e 184 
Excess expected credit loss provision written back - (634) 
Dividend incoms 067)| (178 35) 

Interest income (47.37) (23.56) 
Operating profit before working capital changes 671.07 420.85 

Adjustment for (increase) / decrease in operating assets 
Trade receivables (191.86)] (251.67) 
Inventories 4736 44.87 

Other financial assets @i 911 
Other current assets 3755 (10833)) 

|Adjustment for increase / (decrease) in operating liabilities 
Trade payables 1568 770 
Financial liabilities 3122 33.56 
Provision 1.57 (191) 

Other liabilities (13.83) (126 33)] 
[Cash gencrated from operations S5 2785 
Income taxes pad (net of refunds) (71.20) (66.56) 
Net cash generated from/(used i A 52345 (8.71) 
B Cash flow from investing activities 
Payments made for purchase of property, plant and equipment (including CWIP. intangible asset under (281 67)| (190.77) development, exploration intangible asset under development and capital advarces) 
Payment for acquiring of right-to-use assets - (2440) 
Proceeds from disposal of property, plant and equipment 293 1169 
Payment for purchase of investments (1.72)| 24450 
Deposits (placed) /matured with banks (net) 584 (3.17) 
Loans given to related parties and others (193.78) (180.86) 
Dividend income 0.67 17835 
Interest received 4172 23 56 

[Net cash flow from/(used in) investing activities B (406.01) 58.90 
|C. Cash flow from financing activities 

Repayment of long term borrowings (125.69) (209.14) 
Proceeds from of long term borrowings 13035 211.06 
Proceeds from/(repayment) of short term borrowings (net) 8845 58.62 
Payment of lease hability (0.02)] (0.02) 

Interest paid (51.36) (36.52) 
Net cash flow from financing activiies C LT3 24.00 
Net increase/(decrease) in cash and cash equivalents A+B+C 159.17 4419 

| Cash and cash equivalents at the beginning of the period 4545 3145 
204.62 75.64 Cash and cash equivalents at end of the period 



Notes: 
The unaudited standalone financial results for the quarter and half year ended September 30,2025 (“the financial results") have been prepared in 
accordance wilh the recognition and measurement principles laid down in Indian Accounting Standard (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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the regulations"). 

Subsequent to the quarter ended September 30, 2025, the Company’s equity shares were listed on the National Stock Exchange of India Limited 
(NSE) and BSE Limited (BSE) on October 24, 2025. The Initial Public Offering (IPO) aggregated to 74.510.00 million. comprising 4.235.724 
equity shares. including a Fresh Issue of 2,348,401 equity shares aggregating to 22,500.00 million and an Offer for Sale (OFS) of 1,887,323 equity 
sharcs aggregating to 22,010.00 million 

The unaudited standalone financial results for the quarter and half year ended September 30,2025 have been reviewed and recommended by the 
Audit Commitiee and approved by the Board of Directors at their meetings held on November 12,2025, The statutory auditors have carried out 
limited review of these unaudited standalone financial results and have issued an unmodified report on these results. 

The figures for the corresponding quarter and half year ended September 30,2024 are presented based on the information complied by the 
management in accordance with Ind AS and have not been subject to review or audit by the statutory auditors. However, the management has 
prepared the results for the said periods by applying consistent accounting policies. The requirement of submission of quarterly standalone financial 
results is applicable on listing of equity shares of the Company from the quarter ended September 30,2025, Thus. this statement of unaudited 
standalone financial results for the quarter and half year ended September 30,2025, is prepared for the first time in compliance with Regulation 33 of 
the Listing Regulations 

The figures for the quarter ended June 30,2025 have been extracted from the audited special purpose Ind AS Interim standalone financial statements 
of the Company prepared for the purpose of inclusion in the offer documents. Further, the figures for the year ended March 31, 2025 have been 
extracted from the general purpose standalone financial statements of the Company which were audited by the statutory auditors of the Company 

The company is primarily engaged in the business of exploration. exploitation, manufacturing. processing and selling of dressed Granite blocks, 
Slabs Quartz and Diamond cutting wires and as such there are no separate reportable segments as per Ind AS 108 - ‘Operating Segments' 

These financial results arc also available on the Company's website (www.midwest.in) and on the stock exchange websites (www.bseindia com and 
www.nseindia com). 

For and on behalf of the Board of Directors of 

Midwest Limited (formerly knnv]gsh}wsl«?fivjz 

est L/ 

Kollareddy Ramachandra 
‘Whole time Director & CEO 

DIN:00060086 

Place : Hyderabad 
Date : November 12,2025 



. 1101/B, Manjeera Trinity Corporate 
M S KA &_ Associates INTU-Hitech City Road, Kukatpally 
Chartered Accountants Telangana, Hyderabad 500072, INDIA 

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

(formerly known as Midwest Private 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 unaudited consolidated 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 jointly controlled entity for the quarter ended September 30, 2025 and the year to-date results 
for the period from April 01, 2025 to September 30, 2025 (‘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: 

Sr. Name of the Entity Relationship with the 

No Holding Company 

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 
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MSKA & Associates 
Chartered Accountants 

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 

12. | Midwest Holdings Limited (Isle of Men) 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 

16. | South Coast Infrastructure Development Company of Andhra | Joint Venture 

Pradesh Limited (India) 

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 and based on 

the consideration of the review reports of the other auditors referred to in paragraph 6 below, 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. We did not review the interim financial information of one subsidiary included in the Statement, whose 
interim financial information reflects total assets of Rs.1,537.72 Mn as at September 30,2025 and total 
revenues of Rs. Nil and Rs. 0.60 Mn, total net loss of Rs. (6.01) Mn and Rs. (10.39) Mn and total 

comprehensive loss of Rs. (6.01) Mn and Rs. (10.39) Mn, for the quarter ended September 30,2025 and 
for the period from April 01,2025 to September 30, 2025, respectively, and cash flows (net) of Rs. (30.81) 

Mn for the period from April 01,2025 to September 30, 2025, as considered in the Statement. This interim 

financial information have been reviewed by other auditor whose reports 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 this subsidiary, is based solely on the report of the other auditor and 

the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and report of the other auditor. 

7. Certain subsidiaries are located outside India whose interim financial information have been prepared 

in accordance with the accounting principles generally accepted in their respective countries and which 
have not been reviewed by their auditors. The Holding Company’s Management has converted the 

interim financial information of such subsidiaries located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in India. 

These conversion adjustments made by the Management of the Holding Company have not been 
reviewed by their auditors and are not subject to review. Our conclusion on the statement, in so far as 
it relates to the interim financial information of such subsidiaries, located outside India is based solely 

on the interim financial information as furnished by the Management. According to the information and 
explanations given to us by the Management, this interim financial information are not material to the 
Group. 
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Chartered Accountants 

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

result certified by the management. 

8. 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. 1,407.46 Mn 
as at September 30,2025 and total revenue of Rs. Nil and Rs. Nil, total net loss of Rs. (4.49) Mn and Rs. 
(8.68) Mn and total comprehensive income of Rs. 26.74 Mn and Rs. 20.92 Mn for the quarter ended 
September 30,2025 and for the period from April 01,2025 to September 30, 2025, respectively, and cash 

flows (net) of Rs. (33.45) Mn for the period from April 01,2025 to September 30, 2025, as considered in 
the Statement. The Statement also includes the Group’s share of loss of Rs. Nil and Rs. Nil and total 
comprehensive loss of Rs. Nil and Rs. Nil for the quarter ended September 30,2025 and for the period 

from April 01, 2025 to September 30, 2025, respectively, as considered in the Statement, in respect of 
one jointly controlled entity, based on their interim financial information which has not been reviewed 
by their auditor. This 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 jointly controlled entity 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. 

9. The Statement includes results for the quarter, and the year to-date ended September 30, 2024, that 
have been approved by the Board of Directors, and have not been subjected to review or audit by us or 
by another auditor. 

Our conclusion is not modified in respect of the above matter. 

For M S K A & Associates 

Chartered Accountants 
ICAI Firm Registration No.105047W 
GOVINDAN Digitally signed by 

GOVINDAN 
ANANTHAKRIS  ANANTHAKRISHNAN 

Date: 2025.11.12 18:50:05 
HNAN +05'30' 
Ananthakrishnan Govindan 
Partner 

Membership No.: 205226 
UDIN: 25205226BMKTXT8470 

Place: Hyderabad 
Date: November 12, 2025 
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Midwest Limited (formerly known as Midwest Private Limited) 
(CIN : U14102TG1981PLC003317) 
Registered address & 84/3/25826 Road No 12 Banjara Hills Hyderabad - 500034 
Statement of unaudited consolidated financial results for the Quarter and Half year ended September 30, 2025 
(All amounts are % in millions, unless otherwise stated) 

Quarter ended Half year ended Year ended 
September June September | September | September March 

S.No. |Particulars 30,2025 30,2025 30,2024 30,2025 30,2024 31,2025 

Unaudited Audited Unaudited | Unaudited | Unaudited Audited (vefer note 6) 
1 [Income 

Revenue from operations 1.586.91 1.422.65] 1.412.06 3.009.56 2.788.79 6.261.82 
Other income 20.59 42.00] 4233 62.59 89.90 169.60) 
Total income 1,607.50) 1,464.63] 1,454.44] 307215 2,878.69| 6,431.42] 

2 [Expenses 
Quarry expenses 20117, 138.92] 144.08) 340.09 290.36 65043 
Seigniorage and cess fees 17171 247.77) 278.22f 419.48 495.89) 1.005.55| 
Cost of materials consumed 3441 27.68 25.81] 62.09 3246 76.76 
Purchases of stock-in-trade 3.66] 467 7.93] 8.33] 11.47) 1933 
Changes in inventories of finished goods. stock-in-trade B 09) 10354 604 10428 L5151 
and work-in-progress 
Consumption of stores and spares 256.08 157.74] 174.09) 41382 361.73 756.03 
Employee benefits expense 146.07) 113.28) 140.73] 259.35 235.06 509.54 
Finance costs 35.49) 37.03 23.75] 7252 48.67 10931 
Depreciation, amortisation and impairment expense 74.00| 66.00| 57.89 140.00) 11441 255.91, 
Other expenses 29537 349.97] 231.34] 645.34] 52001 137487 
Total expenses 1,231.08] 1,135.98] 1,187.38] 2,367.06] 2,214.34] 490924 

3 | Profit before exceptional items and tax (1-2) 376.42| 328.67| 267.06| 705.09| 664.35] 1,522.18 
4 | Exceptional items E , , - 25788 25788 
5 [Profit before tax (3+4) 376.42 328.67] 267.04 705.09 922.23) 1,780.06| 
6 [ Tax expense 

Current tax 9547, 90.43 105.06] 185.90) 223.83 456.11 
Tax expenses pertaining to carlier years - (3.29) - (3.29) E 0.10) 
Deferred tax 3.86] 2.27) 7.67] 159 @37) ©.19) 
Total tax expense 9933 84.87] 112.73) 184.20 218.96 447.07) 

7 [Profit for the period/year (5-6) 277.09| 243.80) 154.33] 520.89 703.27] 1,332.99| 
8 [ Other comprehensive income(loss) 
(a) | Ttems that will not be reclassified to profit or loss 

(i) Remeasurement losses on defined benefit plans EER 406 (3.93) 744 (5.59)| (8.94)| 
(ii) Income tax relating to above items 085) (1.02) 0.99) (1.87) 145 2.29) 

253 304 (2.99) 557 13) (6.65) 
(b) | Ttems that will be reclassified to profit or loss 

() Exchange differences in translating the financial o) a6 430) 2960 a1 289 
statements of forcign operations 

(ii) Income tax relating to above items - - - g E , 
3123 (1.63) 430 29.60 6.41] 28.95 

Total other comprehensive income 33.76] 141] 1.3 3517) 228 2230 
9 [ Total comprehensive income for the period/year (7+8) 31085 245.2]] 155.69) 556.06 705.5 1,355.29) 

Profit for the period/year attributable to: 
a) Owners of the parent 277.75] 232.06 14872} 509.81 61090 122412 
) Non-controlling interest (0.66) 1174 561 11.08 9237 108.87 

Other comprehensive income attributable to: 
a) Owners of the parent 33.76 135 147 35.11 245 2239 
) Non-controlling interest - 0.06 ©.11) 0.06 ©.17)| (0.09)| 

Total comprehensive income attributable to: 
a) Owners of the parent 31151, 23341 150.19) 544.92 61335 124651 
) Non-controlling interest (0.66) 11.80 5.50) 1114 9220 108.78 

10 [Paid up equity share capital (Face value of Z 5/- each fully paid up) 169.06 169.06 169.06 169.06 169.06 169.06 
11 |Other equity excluding revaluation reserves 5479.57 

12 [Earnings per equity share (Face value of X 5/- each fully paid up) 

[Basic and diluted (not annualised except for year end figures) 8.19) 721 456 1541 20.80) 39.42) 
See accompaning notes to the consolidated financial results 



Midwest Limited (formerly known as Midwest Private Limited) 

(CIN : U14102TG1981PLC003317) 

Registered address 8-2-684/3/25&26,Road No.12,Banjara Hills Hyderabad - 500034 

Consolidated Statement of Assets and Liabilities 

(All amounts are 2 in millions, unless otherwise stated) 

Asat Asat 
Particulars September 30,2025 March 31,2025 

(Unaudited) (Audited) 
[ASSETS 
(Non-current assets 

[Property, plant and equipment 3,643.58 2,856.28 
Right-of-use assets 193.03 19826 
Capital work-in-progress 807.66 1,163.70 
Goodwill 1548 15.48 
Other intangible assets 073 047 
Intangible assets under development 1,149.96 1,097.58 
[Exploration intangible asset under development 10929 - 
Financial assets 

(i) Investments 199.88 197.64 
(if) Loans 29924 10829 
(i) Other financial assets 138.83 13391 

Deferred tax assets (net) 7158 72.48 
Other non-current assets 569.28 517.22 
Total non-current assets 7,198.54 6,36131 
[Current assets 

Tnventories 26497 27612 
[Financial assets 

(i) Trade receivables 1,909.62 2,399.65 
(if) Cash and cash equivalents 351.04 14225 
(iii) Bank balances other than (ii) above 540 23.19 
(iv) Loans 27088 45711 
(v) Other financial assets 002 0.67 

Other current assets 824.07 926.70 
3,626.00 4,225.69 

TOTAL ASSETS 10,824.54 10,587.00 

[EQUITY AND LIABILITIES 
Equity 
[Equity share capital 169.06 169.06 
Other equity 6,567.53 6,022.61 
[Equity attributable to owners of the parent 6,736.59 6,191.67 
[Non-controlling interests 14349 13235 
Total equity 6,880.08 6,324.02 
[Liabilities 
[Non-current liabilities 
Financial liabilities 

(i) Borrowings 1,637.95 1,377.47 
(ia) Lease liabilities 44.62 44.07 
(if) Other financial liabilities 115.96 123.70 

[Provisions 5321 58.39 
[Deferred tax liabilities (nct) 27.53 24.98 
Total non-current liabilities 1,879.27 1,628.61 
Current liabilities 
Financial liabilities 

(i) Borrowings 653.39 988.63 
(ia) Lease liabilities 438 681 
(if) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 46.24 73.61 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 396.26 425.90 

(i) Other financial liabilities 333.14 563.24 
[Provisions 27.03 26.31 
Other current liabilities 320.88 
Current tax liabilities (net) 29523 28.99 
Total current liabilities 2,065.19 2,63437 
Total liabilities 3,944.46 4,262.98 
TOTAL EQUITY AND LIABILITIES 10,824.54 10,587.00 



Midwest Limited (formerly known as Midwest Private Limited) 

(CIN - U14102TG1981PLC003317) 

Registered address 8-2-684/3/25&26 Road No 12 Banjara Hills Hyderabad - 500034 

Consolidated Statement of Cash Flows 

(All amounts are ¥ in millions, unless otherwise stated) 

Half Year Ended Half Year Ended 
Particulars September 30,2025 September 30,2024 

(Unaudited) (Unaudited) 

A Cash flow from operating activities 
Profit before tax 705.09 92223 
Adjustments fo 
Depreciation and amortisation expense 140.00 11441 
Finance costs 7252 48.67 
(Profit)/Loss on sale of property, plant and equipment (PPE) 024) 173 
Net fair value loss on foreign exchange forward contracts - 11.42 
Sundry balances written off 313 040 
[Provision towards credit impaired trade receivables 123 2347 
Liabilities/provision no longer required written back (6.70) (10.60) 
Fair value of investments measured at FVTPL 052) (3.64) 
 Assets discarded - 184 
Dividend income 0.67) 033) 
Interest income (3155 (2932) 
Operating profit before working capital changes 882.29 1,080.26 

| Adjustment for increase) / decrease in operating liabilities 
Trade receivables 485.67 (245.98) 
Tnventories 1115 7731 
Other financial assets “91) 731 
Other current assets 99.46 (97.43) 

| Adjustment for increase / (decrease) in operating liabilities 
Trade payables (57.01) 3341 
Financial lizbilities (45.29) (32.16) 
Provision 298 1.59 
Other liabilities (1136) (124.08) 

Cash generated from operations 1,362.98 700.23 
Tncome taxes paid (net of refunds) (11637) (117.08) 
[Net cash generated from operating activities A 1,246.61 583.15 
B. Cash flow from investing activities 
[Payments made for purchase of property, plant and equipment (including CWIP, intangible asset under ©87.68) (594.39) 
development, exploration intangible asset under development and capital advances) 
[Payment for acquiring of right-to-use assets - (24.40) 
[Proceeds from disposal of property, plant and equipment 278 3444 
Payment for purchase of investments @.72) (8.30) 
Proceeds from disposal of investments - 19478 
Deposits (placed) /matured with banks (nef) 17.79 0.70) 
Loans given to related parties and others “72) (444.57) 
Dividend income 067 035 
Interest received 2993 2932 
[Net cash flow used in investing activities B 922.95) ®13.47) 
C. Cash flow from financing activities 
Repayment of long term borrowings (161.36) (154.37) 
[Proceeds from of long term borrowings 48549 416.94] 
[Proceeds from/(repayment) of short term borrowings (net) (355.39) @75) 
[Payment of lease liability “12) (1.58) 
Payment of interest on lease liability 24 @) 
Dividend paid to non-controlling interests - (22.00) 
Interest paid (7725 (47.20) 
[Net cash flow from/(used in) financing activities C (114.87) 187.33 

[Net increase/(decrease) in cash and cash equivalents A+B+C 208.79 (42.99) 
Cash and cash equivalents at the beginning of the period 14225 25458 
Cash and cash equivalents at end of the period 351.04 211.59 



Midwest Limited (formerly known as Midwest Private Limited) 

(CIN - U14102TG1981PLC003317) 

Registered address 8-2-684/3/25&26 Road No.12,Banjara Hills Hyderabad - 500034 

Consolidated segment information for the Quarter and Half year ended September 30, 2025 

(All amounts are % in millions, unless otherwise stated) 

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

S.No. [Particulars 30,2025 30,2025 30,2024 30,2025 30,2024 31,2025 

Unaudited Audited Unaudited Unaudited Unaudited Audited (refer note 6) 
1[Segment revenue 

(2) Granite 1,546.24 1,358.50 137711 2,904.74 2,716.52 6,105.04 
(b) Quartz - 0.60 - 0.60 - 041 
(c) Others 5722 6355 3530 12077 7262 160.70 

- Elimination (16.55) - 035) (1655) 035) 433) 
Total 1,586.91 142265 1,412.06 3,009.56 2,788.79 6,261.82 

2|Segment results 
(Profit before interest and taxes 
(2) Granite 41226 36637 44291 77863 896.62 1,812.94 
(b) Quartz 331 (13.14) @.2n) (983) (1.34) (336) 
() Others 518 1951 19.95 2469 2389 3254 

- Elimination (3.84) (7.04) (170.84) (15388) (206.15) (210.63) 
Total 41191 365.70 290,81 777.61 713.02 1,631.49 
Interest expenses (35.49) (37.03) (2375) (7252) (48.67) (10931) 
[Profit before taxes and exception item 37642 328.67 267.06 705.09 664.35 1522.18 
[Exception item E E - E 257.88 257.88 
[Profit before taxes 37642 328.67 267.06 705.09 92223 1,780.06 
Tax expenses (9933) (34.87) (112.73) (184.20) (218.96) (447.07) 
[Profit for the period 277.09 243.80 154.33 520.89 703.27 1,332.99 

3|Segment Assets 
(2) Granite 9,015.77 9,173.72 751933 9,015.77 751933 9,01932 
(b) Quartz 1,538.82 1,39407 722.95 1,538.82 722.95 1,194.75 
(c) Others 1,618.06 1,552.64 144463 1,618.06 144463 1,52049 
- Elimination (1,348.11) (1,29234) 990.68) (1,348.11) 990.68) (1,14756) 
Total 10,824.54 10,828.09 8696.23 10,824.54 8,696.23 10,587.00 

4[Segment Liabilities 
(2) Granite 2232.08 2,679.16 1,892.02 2,232.08 1,892.02 2,76351 
(b) Quartz 1,514.19 1,362.73 683.84 1,514.19 683.84 1,15832 
() Others 1,120.69 1,090.82 1,028.90 1,12069 1,028.90 1,075.56 
- Elimination 922.50) (873.85) (578.81) (922.50) (578.81) (73441) 
Total 3944.46 4,25886 3,02595 3,944.46 3,02595 4,262.98 

(Refer note 8) 



Notes: 

The unaudited consolidated financial results for the quarter and half year ended Scptember 30, 2025 (“the financial results”) have been prepared 
in accordance with the recognition and measurement principles laid down in Indian Accounting Standard (Ind AS') notified under Section 133 of 
the Companies Act, 2013, as amended, read with relevant rules thercunder and other accounting principles generally accepted in India and in 
accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the 
regulations”). 

Subsequent to the quarter ended September 30, 2025, the Company’s equity shares were listed on the National Stock Exchange of India Limited 
(NSE) and BSE Limited (BSE) on October 24, 2025. The Initial Public Offering (IPO) aggregated to 24,510.00 million, comprising 4,235,724 
equity shares, including a Fresh Issue of 2,348,401 equity shares aggregating to 22,500.00 million and an Offer for Sale (OFS) of 1,887, 
equity shares aggregating to 2,010.00 million. 

The unaudited consolidated financial results for the quarter and half year ended September 30, 2025 have been reviewed and recommended by 
the Audit Committee and approved by the Board of Directors at their mectings held on November 12, 2025. The statutory auditors have carried 
out limited review of these unaudited consolidated financial results and have issucd an unmodified report on these results. 

The figures for the corresponding quarter and half year ended Scptember 30, 2024 are presented based on the information complied by the 
‘management in accordance with Ind AS and have not been subject to review or audit by the statutory auditors, However, the management has 
prepared the results for the said periods by applying consistent accounting policics. The requirement of submission of quarterly consolidated 
financial results is applicable on listing of equity shares of the Company from the quarter ended September 30, 2025. Thus, this statement of 
unaudited consolidated financial results for the quarter and half year ended Scptember 30, 2025, is prepared for the first time in compliance with 
Regulation 33 of the Listing Regulations. 

The consolidated financial results include the results of the following group companies (collectively referred as "The Group") 
Relationship 

Name of the Entity Country of ;;‘:'di‘:; Holding % 

Company 
[Andhra Pradesh Granite (Midwest) Private Limited Tndia Subsidiary 89.00% 
Midvwest Neostone Private Limited India Subsidiary 100.00% 
[AP Midwest Galaxy Private Limited Tndia Subsidiary 100.00% 
Deccan Silica LLP Tndia Subsidiary 75.00% 
[NDR Mining Co Tndia Subsidiary 95.00% 
Maitreya Minerals India Subsidiary 95.00% 
[Baahula Mincrals Tndia Subsidiary 50.00% 
Reliance Diamond Tools (Private) Limited Sti Lanka Subsidiary 100.00% 
Southasia Granite and Marble (Private) Limited Sti Lanka Step-down 100.00% 

subsidiary 
Trinco Mineral Sands (Pvt) Ltd Sti Lanka Subsidiary 97.92% 
Midwest Heavy Sands (Pt) Ltd Sti Lanka Subsidiary 96.63% 
Midvwest Holdings Limited Tsle of Man Subsidiary 100.00% 
Maven Holdings Ltd Mausitius Step-down 90.87% 

subsidiary 
Midwest Aftica, Limitada Mozambique | Step-down 100.00% 

subsidiary 
Midwest Koriba, LDA Mozambique | Step-down 100.00% 

subsidiary 
South C oast Infrastructure Development Company of Andhra Pradesh Limited __|India Toint Venture 5000% 
S.C.R. Agro Tech Private Limited India Subsidiary of 50.00% 
(a wholly owned subsidiary of South Coast Infrastructure Development Company Joint Venture 
of Andhra Pradesh Limited) 

The figures for the quarter ended June 30, 2025 have been extracted from the audited special purpose Ind AS Interim consolidated financial 
statements of the group prepared for the purpose of inclusion in the offer documents. Further, the figures for the year ended March 31,2025 have 
been extracted from the general purpose consolidated financial statements of the group which were audited by the statutory auditors of the group. 

The cntity’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. 
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The Group is primarily engaged in the business of exploration, extraction, manufacturing, processing, and sale of dressed granite blocks, slabs, 
quartz, and diamond cutting wires. During the quarter, the Group has identified and reported its operating segments for the first time in 
accordance with the requirements of Ind AS 108 — “Operating Segments.” 

These financial results arc also available on the parent's website (www midwest.in) and on the stock exchange websites (www.bseindia.com and 
www.nseindia.com). 

For and on behalf of the Board of Directors of 

Midwest Limited (formerly known as Midwest Private Limited) 

¥ 1 B 

Kollareddy Ramachandra 

‘Whole time Director & CEO 

DIN:00060086 
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Place : Hyderabad 
Date : November 12,2025


