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Chartered Accountants

Independent Auditors’ Review Report
The Board of Directors
Electrosteel Castings Limited

1. We have reviewed the accompanying Statement cf Unaudited Consolidated Financial Results of
Electrosteel Castings Limited (“the Paren ”) and its subsidiaries (the Parent and its subsidiaries
together referred to as “the Group”) for the gyuarte and half year ended Septem!‘ier 30, 2075 (“the
Statement”), being submitted by the Parer.t pursuant to the requirement of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclos ire Requirements)
Regulations, 2015, as. amended (“Listing Regulatic 1s 2015”), which has been nitialed by us for
identification purposes. ' )

2. This Statement, which is the responsibility of he P ‘ent’s Management arid approved vy e Parent’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” (“Ind AS 34”),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderat~ assurance as to whether the Statement is free of material
misstatement. 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 scop= than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assur"nce that we weuld
become aware of all significant matters thet might he identified in an audit. Accardingly, we do not
express an audit opinion.

4. We aiso have performed the procedures fcr reviev; in accordance with the circular issued oy the
Securities and Exchange Board of India under Regulation 33 (8) of the Listing Regulations 2015, to the
extent applicable. 5 e

v

5. The Statementincludes the results of the foliwwing entities:

Name of the Parent

Electrosteel Castirigs Limited
Name of the Subsidiai.2< (Including Step-down Subsidiaries)

a) Electrosteel Trading S.A.U Spain g ,t‘) Electrosteel Cestings (UK) Limited
c) Electrosteel Castings Gulf FZE ) d) Electrosteel USA, LLC
e) Electrosteel Doha for Trading LLC : f)  WaterFab LLC (acquired 100% share capital

through wholly owned subsidiary
Electrosteel USA, LLC)

g) Electrosteel Brasil Ltd. Tubos e Conexoes | h) Electrosteel Bahrain Trading WLL (subsidiary

Duties of Electrosteel Bahrain Holding W.L.L)
i) Electrosteel Bahrain Holding W.L.L j)  Electrosteel Algeria SPA
k) Electrosteel Europe S.A : ) Singardo International Pte. Limited (w.e.f.

October 22, 2024)

Regd. Office : 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069, West Bengal, India ’
Lod_ha & Co (Registration No. 301051E) a Partnership Firm was converted into Lodha & éo LLls
(Registration No. 301051E/E300284) a Limited Liability Partnership having Identification No. : ACE-5752
with effect from December 27, 2023
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LODHA
&COur

Name of the Subsidiaries (Including Step-down ubsidiaries)

m) T.1.S. Service S.P.A (w.e.f. July 29, 2028\ r) T...SPolska SP.Z.0.0, Poland (subsidiary of

T.1.S. Service S.P.A)

o) T.l.S Turkey Water Technologies San. Ve | pi T...S Engineering D.0.0O, Croatia (subsidiary
Tic. A., Turkey (subsidiary of T.1.S. Service of T.I.S. Service S.P.A)
S.P.A)

Name of the Joint Venture Companies

a) North Dhadhu Mining Company Private
Limited

6. Attention is drawn to the following Notes of the Statement which are subject matter of qualified
conclusion as given in Para 7 below: :

a) Note no. 3 regarding cancellation of coal block allotted to the Parent in earlier year and
adjustments to be given effect to in respect of the claims made by the parent, amount awarded so
far in this respect and required disclosures/ adjustments in terms of Ind AS with respect to the
carrying amounts of the property, plant and equipment, capital work in progress, inventory and
balances lying under other heads of account and carried forward pending determination of the
amount of claim in this respect as stated in the said note; and

b) Note No. 4(a) in respect of Parent’s investment in the equity shares of ESL Steel Limited (ESL), the
pledge of which was invoked by the lenders of ESL and the same was set aside by Hon’ble High
court of Calcutta and the matter is currently pending before the said court. Further, as statzd in
Note no. 4(b) dealing with mortgage of ‘.and at =lavur plant of the parent in favour of one of the
lenders of ESL who had assigned their rights to another party and symbolic possession of the said
land was taken by the said party. The matter has been disputed by the parent and as stated in the
said note is currently pending before DRAT and Fon’ble Madras High Court.

c) Pending finalization of the matters dea t with i1 (a) and (b), impacts thereof are presently not
ascertainable and as such cannot be con mented upon by us.

7. Based on our review conducted as above and based on the consideration of the review report of other
auditor and management certified accounts referred to in Paragraph 8 and 9 below, we report that
excepting the possible effects of the matters stated ir Para 6 above, nothing has come to ou: attention
that causes us to believe that the accompanyinz statement read with notes thereon, prepared in
accordance with aforesaid Indian Accounting Standards and other recognized accounting practices
and policies generally accepted in India, has not disclosed the information required to be disclosed in
terms of the Listing Regulations, 2015, including the manner in which it is to be disclosed or it contains
any material mis-statement.

8. We did not review the unaudited interim financial results and other financial information in respect of
five subsidiaries (including three step down subsidiaries) located outside India included in the
consolidated unaudited financial statements, whose financial results reflects total assets of Rs.
1,09,864.50 lakhs as at September 30, 2025, total income of Rs. 42,592.26 lakhs (including Rs.
25,015.60 lakhs for the period), Net profit after tax of Rs. 259.08 lakhs (including Rs. 188.88 lakhs for
the period), total comprehensive income of Rs. 2,371.30 lakhs (including Rs. 1,008.04 lakhs for the
period) and net cashflow of Rs. 5,787.74 lakhs fo~ the half year ended September 30, 2025 as
considerad in the unaudited consolidated financial results. These interim finangial statements have
been reviewed by the statutory auditor of these subsidiaries whose report have keen furnished to us
by the Management and our conclusion on " he Stat:ment, in so far as it relates 1o the amounts and
disclosures included in respect of these subsidiares is based solely on the reports of the other
auditors and procedures performed by us aé_ stated above. '
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9. The accompanying statement also includes the interim financial results and other financial
information of eleven subsidiaries (including two step down subsidiaries) whose interim financial
results reflects total assets of Rs. 72,293.70 lakhs as at September 30, 2025, total income of Rs.
44,911.05 lakhs (including Rs. 20,353.33 lakhs fo: the period), Net profit after tax of Rs. 1,839.60 lakhs
(including Rs. 678.01 lakhs for the period), total comprehensive income of Rs. 3,206.58 lakhs
(including Rs. 1,285.98 lakhs) and net cashflow of Rs. 2,865.77 lakhs for the half year ended
September 30, 2025 as considered in the unaudited consolidated financial results have not been
reviewed by their auditors and have been certified by the management of the respective subsidiaries.

% Al

10. The above-mentioned subsidiaries are located outside India whose interim financial results have been
prepared in accordance with the accourting prirciples generally accepted in their respective
countries and have been reviewed by their auditors, wherever stated above, undér generally accep’ed
auditing standards and practices applicable in the respective countries. The financial statements of
aforesaid subsidiaries have been converted t2 Indiar: rupees (INR) and compiled as per the accounting
principles generally accepted in India and adiustmenis (‘the subsidiary statements have been carried
out by the management of the parent as 'required for the purpose of incorporating these in the
consolidated financial results of the Group. Dur corclusion in so far as it relates tn the balances and
affairs of such subsidiaries located outside Irdia is based on the report of other auditors/management
certified accounts and the subsidiary statements an- additional disclosures as prepared and certified
by the management of the Parent and reliance has been placed by us on these for the purpose of our
review.

11. As stated in Note no. 7, T.I.S. Service S.P.A 1“TIS”) nas become the wholly ownes subsidiar of the
Group with effect from July 29, 2025. Accordingly, 2s required in terms of the Ina As 103 ‘Gusiness
Combination’, the parent has carried out fair valu=Zion of the assets and liabilities taken as per the
financial statements of the said subsidiary as on July 29, 2025 (the acquisition date) as reviewed by
the statutory auditors of TIS. The said valuation has been carried out by an Independent Valuer
(‘valuation report’) appointed in this respect and the values of the assets and liabilities so arrived at
have been taken into consideration for giving effect to the said acquisition as on the said date. Further,
as required in terms of Ind AS 110 ‘Consolidated Financial Statements’ for arriving at the assets and
liabilities of TIS as on September 30, 2025 and results of the operations for the period subsequent to
the acquisition date ended on September 30, 2025 the effect of the valuation report has been
considered, forthe purpose of consolidated financial results of the Group. Reliance has been placed
by us with respect to the financial statements for the period ended Ju.ly 29, 2025 as reviewed by the
statutory auditors of the said subsidiary and the valuation of the assets and liabilities of TIS as on that
date as valued and reported upon by an Independent Valuer appointed for the purpose.

12. In view of the Investment in North Dhadhu‘Mining “ompany Private Limited, \c. Joint Venture of the
Parent being fully provided in the books, the results of North Dhadhu Mining Comaany Private L|m ted
have not been incorporated in these consolldated firancial results.

13. Our cpnclusion on the Statement is not mo’dified in respect of the matters statec in Para (8) ‘.6 (12)
above. ' ]

FoiLodha & Co LLP,
_ Chartered Accountants
Firm’s 1Al Registration No. 301051E/E300284

R.PL
P.P. Singl:j(
Partner
Membership No. 052438
UDIN: 25052438BMONPD9793

Place: Kolkata
Date: November 10, 2025
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(Rs. in lakhs)

STATEMENT OF UNAUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30/09/2025

3 months Preceding 3 | Corresponding | Year to date Year to date Year to date
ended months ended | Preceding 3 figures for figures for figures for
Particulars 30/09/2025 | 30/06/2025 |months ended | current Period | previous Period previous year
: 30/09/2024 ended ended ended
30/09/2025 30/05/2024 31/03/2025
]
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1. |Revenue From Operations 139579.01 155769.29 182780.46 295348.30 383970.78 731996.71
2. |Other Income 9515.85 2798.98 2114.56 12314.83 4525.71 12311, 1L
3. Total income (1 + 2) 149094.86 158568.27 184895.02 307663.13 388496.49 744307.8Z
4. |EXPENSES
(a) Cost of materials consumed 67964.69 84543.29 88182.76 152507.98 191020.55 364430.45
(b) Purchase of Stock-in-Trade 4860.42 4036.39 4243.30 8896.81 7537.75 16192.29
(c; Changes in inventories of finished goods, Stock-in-Trade . .
and process stock (1576.40) (12719.86) (1251.52) (14296.26) (5756.62) (19653.80)
(d) Employee benefit expenses 15561.26 14526.69 13869.24 30087.95 26231.60 55186.85
(e) Finance costs 3827.68 3635.96 4026.32 7463.64 8155.18 16070.87
(f) Depreciation and amortization expense 4291.49 4066.61 3609.20 8358.10 6793.17 14205.26
(g) Other expenses 43484.13 48358.39 50968.64 91842.52 102813.35 212264.14
Total expenses 138413.27 146447.47 163647.94 284860.74 336794.98 658696.06
5. |Profit before tax ( 3-4) 10681.59 12120.80 21247.08 22802.39 5170151 85611.76
6. [Tax expense:
Current tax 716.19 3365.87 5473.70 4082.06 13094.54 21628.36
Deferred tax 2136.70 (152.90) 253.17 1983.80 482.87 (6987.88)
7. |Profit for the period (5-6) 7828.70 8907.83 15520.21 16736.53 38124.10 70971.28
8. |Profit for the period attributable to:
- Owners of the Parent 7828.55 8905.39 15517.07 16733.94 38109.90 70955.79
- Non-Controlling Interest 0.15 2.44 3.14 2.59 14.20 15.49
9. |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss
a) Remeasurements of the defined benefit plans (29.85) (29.85) 27.48 (59.70) 54.96 (118.31)
b) Equity instruments through other comprehensive
income (0.07) (286.82) (1036.65) (286.89) (1036.66) (1031.43)
(ii) Income tax relating to items that will not be reclassified
to profit or loss 7.51 7.51 (7.02) 15.02 (13.94) 28.88
B (i) Items that will be reclassified to profit or loss
- Foreign currency translation differences 1427.21 2051.84 973.36 3479.05 894.73 870.28
(ii) Income tax relating to item that will be reclassified to )
profit or loss - - _ - - »
Other Comprehensive Income (net of tax) 1404.80 1742.68 (42.83) 3147.48 (100.91) (250.58)
10. |Other Comprehensive Income attributable to:
- Owners of the Parent 1404.80 1742.68 (42.83) 3147.48 (100.91) (250.58)
- Non-Controlling Interest - - - - - -
11.|Total Comprehensive Income for the period (7+9) 9233.50 10650.51 15477.38 19884.01 38023.19 70720.70
12.|Total Comprehensive Income attributable to:
- Owners of the Parent 9233.35 10648.07 15474.24 19881.42 38008.99 70705.21
- Non-Controlling Interest 0.15 2.44 3.14 2.59 14.20 15.49
13. |Paid-up equity share capital
(Face value - Re. 1/-) 6181.84| 5181.84 6181.84 6181.84 6181.64 6181.84
14. |Other equity excluding revaluation reserve : | 571977.52
15. |Earnings per equity share of per value of Re. 1 each
(not annualised)
(1) Basic (Rs.) 1.27 1.44 6.16 11.48
(2) Diluted (Rs.) 1:27 1.44 6.16 11.48,




Additional inf ion p to Regulation 52(4) of the Securities and Exchange Board of India (Listing Obll and Discl q ) Reg! 2015, as ded for
Unaudited Consolidated Financial Results as at and for the Quater and Six Months Ended on 30th September 2025:
recatiing® i Corresponding 3| Year to date figures| Year to date figures| Year to date figures|
3 months ended| NELFing Amanke months ended| for current period| for previous period|  for previous year|
Particulars ended
30/09/2025 30/06/2025 in the previous year ended ended ended
30/09/2024) 30/09/2025| 30/09/2024 31/03/2025)
(Unaudited) Unaudited (Unaudited) Unaudited] | (Unaudited] | (Audited) |
Debt-equity ratio (in times)
a S " " " 0.37 032 0.34 037 0.34 0.37
( Short term borrowings + Long term borrowings + Amortization/ Equity Share Capital +
Other Equity)
Debt service coverage ratio (in times)
b 3.69 1.85 3.41 2.48 3.86 3.43
(Profit after tax+Depreciation+ /-Deffered Tax/ Total Principal (net of fresh
borrowings) and Interest Payments during the period)
Interest service coverage ratio (in times)
c 379 433 6.28 4.06 7.34 6.53
(Earnings before interest and tax/Interest Expense)
d P shares (quantity and value) kil Nil Nil Nil Nil Nil
e |Capital redemption reserve (Rs. in Lakhs) Nil Nil Nil Nil Nil Nil
Net Worth (Rs. in Lakhs)
f 5,89,386 5,88,807 5,43,731 5,89,236 5,43,731 5,78,159
(Share capital+ Other Equity)
g |Net Profit After Tax (Rs. in Lakhs) 7,829 8,908 15,520 16,737 38,124 70,971
h |Earning Per Share (Par value of Re. 1 each)
- Basic earning per share 127 1.44 251 271 6.16 11.48
- Diluted earning per share 127 144 2.51 271 6.16 11.48
Current Ratio (in times)
i 1.62 195 1.67 1.62 1.67 1.68
(Current Assets/ Current Liabilities)
Long Term Debt to Working Capital (in times)
0.20 0.15 . 020 0.26 0.23
j [Long Term debt including current maturity of long term debt and amortization)/ (Current 25
assets- Current Liabilities)]
Bad Debts to Account Receivable Ratio (in times)
k 0.00 0.00 0.00 0.00 0.00 0.00
(Bad Debts/ Average Debtors)
Current Liability Ratio (in times)
| 0.79 071 0.72 0.79 0.72 0.71
(Current Liability/ Current Liability+ Non Current Liability)
Total Debts to Total Assets (in times)
m c22 0.19 0.20 0.22 0.20 0.22
(Short term ings + Long term i [e] ing / Total Assets)
Debtors Turnover ratio (in times)
n 111 114 137 212 2.88 5.12
(Net Sales/ Average Trade recievable)
Inventory Turnover ratio (in times)
o 0.51 0.60 0.77 113 1.63 3.08
(Net Sales/ Average Inventory)
Operating margin (%)
P 10.45% 10.18% 13.87% 10.31% 15.64% 13.94%
(Earnings before interest and tax/ Net Sales)
Net Profit margin (%)
q 5.64% 5.76% 8.52% 5.70% 9.96% 9.73%
(Net Profit after tax/ Net Sales) ‘
As on 30th September, 2025, the Company has the following outstanding listed Commercial Papers :
ISIN Amount
(Rs. in lakhs)
INE0B6A14873 00
[INEOBEA14881








































