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INDEPENDENT AUDITORS' REPORT

o the Board of Directors of Electrosteel Castings Limited

Qualified Opinion

We have audited the accompanying consolidated financial results of Electrosteel Castings Limited

5 and the notes
oamaiiteg Antncla seautes atached horowlth naing somoted by e Pret TR % the

mended (*Listing Regulations®). The consolidated financial results have been initiled by us for the
purpose o identification.

the consideration statements/ nformation of the
aubsidlaries,th consaldted nancal osuts:
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Duties o ofCoanosen B Holdg
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1 Singardo Intemational e Limited (.o,
ctober 22,2026)
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ments of Regulation 33 of the Listing Regulations in this

b) are presented In accordance with the req
regard; and
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o
as per
2025
Basis for Qualified Opinion
o N
, for
and
b N the pledy
and the matter Furthe
‘mortgage of Land ol one Es rights o
High Court.
©) Pending finalzation of the matters dealt with in (s) and (o) above, impacts thereof are presently not

ascertalnable and as such cannot be commented upon by us.

‘Companies Act, 2013. Our responsiblties under those Standards are further described In the Auditors”

of the Group, In accordance with the Code of Ethics and provisions of the Companies Act, 2013 that are

requirements
under the Companies Act, 2013. We belleve that the audt evidence obtained by us along with the

Responsibilitios of Management and Thosa Charged with Governance for the Consolidated Financlal
Results

responsible for the matters stated in

The Parent Company's management and the Board of Director
ction

that give s true p 2025 and o
h financlat information of measurement

Regulation 83 of the isting Regulations.
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e respective Management and the Board of Directors of the companies included In the Group are

por
safoguarding the assets of the Group and for preventing and detecing frauds and other irregularities; the.
sslection and applcation of appropriat inting polices; making judgments and estimates that are
Feasonable and prudent; and the design, Implementation and maintenance of adequate intemal financial
cont

roe from material misstatement, whether due to fraud or error, which have been used for the purpose of

applicable, matters related to going concern and using the going concer basis of acoounting uniess

doso.

financial reporting process of the Group.  *

are free from matarlal misstatement, whether ue to fraud or erfor, and to issue an auditors' report thet

Misstatements
an arlse from fraud or ertor and are considered material i, individualy or In the aggregate, they could

financialresults.

s part of an auditIn sccordance with SAs, we exercise professional judgment and maintain professionsl
‘skepticism throughout the audit. We, also:

. its, whether due.

at materisl
issttement esiing fom frad isigher than for one ening o aror, o Foud ey e

are appropriate in the Gircumstances. Under section 143(3)() of the Companies Act, 2013, we are also
rosponsiblo for expressing our opinion through a separate report on the complete set of finencial

+ Elute the sppropatanass cf sccounting polcles used and te ressnablnees o accourting
estimates and related disclosures made by m

Pago3ofs



LODHA
&

‘Conclude on the appropriateness of management's use of the going concer bass of accounting and,
2 material uncertainty exists related to or

based on the audt evidence oblainet
our audtors’ epor, H
« Evaluste its, includis
e discl
events In amanner that achieves airpresantation; and
. information of the
e ther et Incuded n the consolta francisl st wich e bos st by ther
performance of the

audiors, such othe

egarcing, among other matters, the planned scope and timing of the audit and sigrificant aud fincings,

Board of Indis under Regulation 33 (8) of the SEBI (Uisting Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), o the extent applicable.

Othor Mattors

) We did not audit the consolidated financial statements of the following subsidiary companies, whose.
total

for the year ended as on that date, considered as under I the consolidated financial results based on

/ %

& Kw(m\

Rs. In Lakhs)
Name of the. Total Fortheyear ended March 31,2025
Subsidiary ssets Total | NotProfit/ | Total NetGash
at Income ) | Comprehensive | Inflow/
March31, aftertax | Income | (Outflow)
2025
Flectrosteol _ Trading | 48562 | 65535  (17.54) ECIGCE]
S.AU.Spain
Elactosteel  Cesting | 301169 | 97652 | (7.48) o8 ©n
GulFze
Electiosteel Doha for | 3,086.06 | 36,6210 | 48589 5180|0040
Trading LG
ZTID
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Name of the Total Forthe year ended March 31,2025
Subsidiary Assetsas | Total | NotProfiv | Total NetGash
at Income | (Loss) | Comprehensive | inflow/
Marcha1, aftertax | Income | (Outtlow)
2025
Electosteal  Banvain | 1348354 | 2,10,4978 | 8,86.83 04485 | #5881

Holding Company S.p.C

(inoluding _ Stepdowr

abadary ool
il

& emmn| _wme|  ww| @
T207 | 7a1a 7} o7
3825724 (1,2017) 1,51.07 (56.68)
oS | AT | e | wae | e
subsidiary  WaterFab
o)
Slotrortee Bl . % O @ oo
bos & Conewoes
ousis
Singardo  International 94,1136 224188 | (3,50.92) 3.69.51) 1,78.30)
Umited  (wed.
Octoberz2,2024)
[Totat TS | Tesaass |1 oz | @sEe

o the sforesald subsidiaries Is based solely on the reports of the other auditors and the procedure
performed by us as stated i Paragraph above.

outside India ts have been

the respective countries

The financial results of Electrosteel Brasi Ltda. Tubos e Conexoes Duteis whioh are not required 1o be
ted as per e

audited tant. The financial
o st s boen comrad o e e (N and compld s por e
cepted In India by the Parent's management and camying out the

‘accounting principl
adjustments (the subsidiary mumlnu) required for the purpose of Incorporating these In the.

our

statements certied by the management.
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s stated In Note no. 6, Singardo International Pte. Limited (Singardo) has become the wholly owned

2024 5 audited by the statutory aucitors of the said subsidiary and the valustion of the assets and

the purpor

Furthe

ended on October 21, 2024 asstated above.

notbeen Incorporated i these oonsalidated financial resutt.

the Listing Regulations.

ForLodha&Collp,
Ghrtred Acsourants

s Al Rogatation No. 30108 1E/E300284
RePt

Place: Kolleta R.P.Singh

Partner
Membership No: 052438
UDIN: 25052438BMONNOS695
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ELECTROSTEEL CASTINGS LIMITED
CIN: L273100R1955PLCO00S:
Resstared Offce: Rathod coloy, Rajgangpur,sundergorh, odaha 770 017
No.:+91 066:
Coroate ofce 1, Cama strests mm 00017
jebsite: www.cl
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Annexure 1

STATEMENT OF ASSETS AND (Rs. in laks)
Feat
Particulars March 31,2025 | March 31, 2024,
Rudited) CRuodited)
A[RSSETS
(1) Non-current assets.
perty, Plant and Equipment 0180687 284181.49)
(6) Caplal workin-progress 12488933 12285572
I3 il on consolication 216.03| 216.03
(9) Other Intangivle assets 427.61] 474.09)
(€) Right-of use assets 7716.03] 7954.22]
() Tnvestments n jint ventures
) |
() Investments 3394 600192
i) Loans 110.46| 23.70|
@ oter s stz 6237233 2345089
) Non Cument Tax Asets (et 795.76| 1015.63]

725,36 1061.05|
Soso07.22( 45323474

24630709 227349.1

9585.03|
14827045 13651650

(i ot o et 1673531 2790809
(30 Sk elancesoter than (1) above 3827.76)  12128.25)
2214755 20849.58

1s564.00| 1839869

5534.58] 45759102

6953160 910825.75

"% Equty hoce captal s181.84 618184
& oter ity s71977.52| 50510364
Contrlig nterest 112.66| 152.67)

S78272.02] _ 5i1438.15

( 1) Non-current liabilities
(@) Financa Usbilties

rrowings a1780.61)
() Lease let 5558.73|

(i) Other financial liabites 25043.42]

(%) Provisions. 426969
x lbilties (Net) 30482.46|

i 396,63

1969.79|
Ti3361.35] _105469.15)

18414678 164865.00)

1692.57) 127381
“Total Qutstanding dues of micro and small enterprises: and 1604.00| 2005.82)
(b) Total Outstanding other than micro and smal enterprises sa0asas|  52490.13

(v) Other finance labites 7693.00|

(b) Other current iabilt 24260.95|  36463.08)

(@) Provisions 3167.35] 3443.85]
88054

1683.73)
T77898.23]  280915.42
969531.60] __910825.76




[CONSOLIDATED STATEMENT OF CASH FLOW.
Partculars

rofit before Tax
to reconcle profit before tax to net cash

|Adjustm nerated from
(operating actvties

Add s Depracaton and smortsaton expenses
‘Sundry balances/Advances/ WP vrten ot

B Dabis

Crod los alwances on trade racsivables/advances/cthers
nfo nflatonary and ther risks

Lssen sl dcard o Property, P and Exrers ()

FoirVauaton of dervaive Insirumerts trough

e g andrctn o trancl et st ot
e
Gain s o P o of vt vt
unm\uea foreign nd transiaion

B
Marchsiaos | weron 312024

ss611.76 373035

)
202138

operating oro bforo Horkng Cpi chanpes

il
Increose/(Decrease) i Trade Recelvables
s Oecrese) i Loars and Adraces, e oancs s o
Fmancia s
GncreaseDocrese i Trads Payaies, e i nd -
s g provins
mesed:

[*
kS o o Opar st (9
B GASH FLOW FROM INVESTING ACTIVITIES.

Capeal work In rogress

Reaaion s mm, Pl s, s At

Purchase of on Currer

Pecheee o ot ovearts

rocesis o el o uron nvesents

Intr Corporate Loan

Intrestrecaved

Divicend recaved

Increase In o current iancil Iabiltes

e dpeks s o rancl Bttt
s ther than cash and caeh equivlents

idend pald

. Cash and Cash oquivalonts ot the beginring of the year

6. Cash and Cash e

ialents at the end of the year

2766.58

(s9.49)

(951335)
(a3319.77)
(16443.36)

(11221.26)
(70021.80)

@
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Fove o 0 Yo g orh 31, 025 rergarer e o & Coretonnd
[ han e Cament f sk nd Lol o st Varch 31, 2025 (Ao ) end Scemant
ping In view

lended March 31, 2025 (“nexure I) attached herewth which have been compled keepig in view the o nlhwhum 33 of S
|(Lsting Oblgations and Discosore Reauirements) Reguitions, 2015 (o ). et have

the Auce Commitee and approved by the Board of Drectors 3t thele i o o 10, 205 o e e At o e S|
|Audtors of the group.

&)
peret) e e e ikrs el Eecretd Ty SAL. (ormary Becrosee T S4) S, =

2 Gecrosest Do fr Ty @ Conexoes Dutes, s S Conpa 35
[Blecirosteel Europe S.A, B s (0 ik, Sl USh, LLe, Watras LLC (voly ownes sbsdary Secvosee USA|
T i i Wi (elny oF Hocresed Savai o Company 57 Besmsteel Agara 5o and Snsd]
intarnationa Pe. Limked (w0t Oetober 22, 2024)

2

o [in ursance ofte e ot spser 24, 2014 s b e ot Suprame ot of I (1 0 e
promistsd b the Gavemant o I, Ny o Law & Jusice Clgive Geparimnt) detsd Ocser 21, 2014 (amw«w) !u
e Smcne o P o ack Con Do/ e . he. o i v e
mplemeraon, had b, ancled i, Ao 01, 2015. T tams of e Odnce, the e vas howed mm: e i
sl ol el orch 3, 3015 Acorany. e een handed over to Bhara Going Col Limited (SCCL') 8 per th)

o Unted
[CSAaL and peing Toa! deteiation, compensation of R, 312,14 1k was eceva. The parent 3 came to undersand tha SAL

[same & swakad i s decision of

fos 5
e i rr otad Novenir i, 2015 s sl cmpnston, of . 18000 i i o it drcin b v
et valv of caian seets by g o sirorty. Subesgueny, & newy appeind Norirated Adborty (ew Hometed
inorty) had appintad & vloe t Getming the v of tnose speciad Secets o per the drecion o the Ko

November 11, 2015,

Moreover, vl
o Coal ) or major assets nd]
[t sl compensston is ye t be dedded
o Liied (35W) 16t Tranche o Aucton Under|
e eomane . oL o vesig ot e S 08, 2023 s ke byt My of Con i oo o 5 35
e In cosl g, of the amount of cam, el oo |
(G and o ot 1 pacig v on e o, Th oo
compensin ot ol bk g e i, T o s e o o i (Pl oo A
2015 017 pronounced by

stop for the same.

|Pencing fnatiatin ofthe mattr asabove;

(0 .128804.11 ok ncurrd petaing o the col o Kl March 31, 2015 far seting of came, socks o thers st 2 er the
ieed aests o

Jother respectve heads ofaccount;

o

(i Compensaion o he. 83153 s a5
o R, 2090, 20001

[Nocessary disclosures and sdjustmnts arising wkh respect to above and determinaton of resuant ciim vl be oven effect to on fnl
|sccoprancecutiement o th amourt thereot.

L) . 10/ 107- encr|
3121 EsL (lenders).

[Pl s paning bfor the 41 Horble Hih Cour.

(6 Further inthe arbr yars, cotain lnd amourting to s, 29493.58 lakbh of the parent, skutad at Elavur, Tom Nald, were mortgaged to
oo lndr SR s s Uk CSET) ofESLand SRt mesinty asone s vt o s epry b i e

cion Company (ARG OENuGh the ciime o h s ender wers ly dschargd by E5. as ot the Resoktn ln sroves |
onbla Notional Campany Law Trbanal (NCLT), Kobats, Subasguent, the ARC hod s o ST e ard aken the oyt

s
e vy Tl (RT3 el i s i SUNAPE actcn o rcns f o i

dismissad by DRT.
o Racorey Apett Tl CORAT) sar theader o DT, DAAT s e he prr o skt S0k ot SAAS] S
203955.0¢ i agns Whic revisin appacaton under A 227 f the Indn oo s s Wk hrkatanundr i 126

solvency and Rezouton Process (CIRP)|
.nmw.. e T b s 1 h o o h Gret e LT e iad e 2,202 (e s order on|
o ARG s e ol by ol oot Gamany L Aopine T (HELAT) v K5 e gtad iy 24
pplcton of ARC by N
‘Suprema Courtof T
R
|




IAck 2034, computation of deferred tax lsbilty carred forward from previous year has been revised by the parent and resulan

r the quarter an year ended March 31, 2025

i witn of Pt Limited (singardo’) ol
[Skpremier 25, 2024 the porent agreed o acquire 99.11% of the Egulty Shares at a consideration of SGD 64,42,450. The parent
e remitied the antire consderation equivaient to s, 4148.97 lakhs on Ocober 07, 2024 and on alloment of Equty Shres

[For the purpose of consalidtion as required in terms of the Ind AS 103 ‘Business Combinatio’,the parent has carfied out el
rorsatonaf e sssets. and llobltis 2s per the audited financl statement of Singardo 25 on October 21, 2024 by ar|
athave fo the purpose o

the consaldted fiencia reslts o the Group.

Isubsaquent to the balance sheet date, the Bosrd of Directors of the parent has recommended a finl ividend of Rs. 1.40 per

year
(o approval by the  sherchalders at the ensuing Annual General Meeting and has not been included 35 3 lbity I these
8654.58 loks.

e figures for the quarters ended March 31, 2025 and March 31, 2024 are the balancing fiures befvieen the suctted figures I
Fespack of the fll fihancil year and the year to date figre upto the quarter ended December 31 of the respective years which
[were subfect to Imited review by the Stautory Auditors.

For ELECTROSTEEL CASTING:

olate
ey 10, 2025







