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6 November 2024 

 

BSE Limited      National Stock Exchange of India Limited 

The Manager      The Manager 

Corporate Relationship Department    Listing Department 

1st Floor, P. J. Towers,    Exchange Plaza, C -1, Block G, 

Dalal Street, Fort,     Bandra-Kurla Complex, Bandra (E), 

Mumbai 400 001.     Mumbai 400 051. 

BSE Scrip Code: 500243    NSE Scrip Code: KIRLOSIND 

  

Sir / Madam, 

 

Subject: Updates of material subsidiary  

 

We wish to inform you that Kirloskar Ferrous Industries Limited (KFIL), a listed material subsidiary of the 

Company, has intimated to the stock exchange, where the shares of KFIL are listed, an intimation vide 

letter no. 3117/24 dated 6 November 2024, under Regulation 30 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, (the Listing Regulations), a copy of the intimation (which is 

self-explanatory) filed with the stock exchanges by KFIL is enclosed for your ready reference. 

 

You are requested to take the same on you record. 

 

Thanking you. 

 

For Kirloskar Industries Limited 

 

 

 

 

Ashwini Mali 

Company Secretary  

 

Encl.: As above 
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Statement of Unaudited Financlal Results for the quarter and six months ended 30 September 2024 

(Ffgures are t in Crores unless stated otherwise) 

Sr Particulars Standalone 
No Quarter ended Period Ended Year ended 

30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 .SD-Sep-2-3 31-Mar-24 

Unaudited Unaudited Unaudiied Unaudited Unaudited Audited 

1 Revenue from Operations 1,667.11 1,553.71 1,558.94 '3,220.82 3,056.96 6,133.90 

2 Other Income 16 55 7.99 2 65 24.54 6.50 2U7 

3 Total Income 11+2) 1,683.66 1,661.70 1,561.59 3,246.-36 3,063.46 6,156.67 

4 E,(penses 

(a) Cost of Materials consumed 999.83 921 .07 810 28 1.920.90 1,680.02 3,3BS.37 

(b) .Purchase of stock-in-trade - - - - - -
(cJ Changes in lnventories of finished goods, (70.73) (40.56) 11 .65 (11129) (34 56) (19.46) 

work-In-progress and stock-In -t(ade 

(d) Employee benefit~ expense 93,28 87.67 84.27 1B0_95 162.14 331 .26 

(e) Flnance costs 36.90 33.30 29,66 70,20 58.75 120.. 14 

(fl Depreciation and amortisation ,expense 60.01 57.76 56.75 117,77 103.14 231.63 
(g) Other expenses 449.29 398.14, 397.17 847.43 782.91 1,569.20 

Total 'Expenses 1,568.58 1,457.38 1,389.78 3,025.96 2,752.40 5,622.14 

5 Profit b&fore exceptional Items and tax (34) 115.08 104.33 1'71.81 219.40 311.06 533.53 

6 Exceptional Items - - (33,28) - (33.23) (56.70) 

7 Profit before tax (5-6) 115.08 104.33 138.58 219.40 277.'83 476.83 

8 Tax expense 

(a) Current tax 22.92 30.33 44.52 53.25 80.21 130.51 

(b) Deferred tax 7 25 (1 .57) (;,89 5,68 1421 25.oo 

(c) Short I (Excess) provislo11 of eaciler years - . - - . (0.26) 

Total Tax expense 3017 28.7-6 51.41 58.93 94.42 155,;!5 

9 Profit for the period (7-8_) 84.91 75.57 87.17 160.47 183.41 321.58 

10 Other Comprehensive Income 
f',.) (i) Items that will not be reclassified lo profit or loss (2 44) (7.21) (3 61) (9.65) (5.94) (8.10) 

(ii) Income lax relatlng to items that will not be 
0 61 1.82 0.91 2,43 1.50 2,05 reclassified to pro lor loss 

B) (t) Items lllat will be reclassified to profit or loss - - - - - -
(ill Income taJC. relating to items that will be - - - - - -

reclassified to profit or loss 

Total Other Comprehensive Income (1..83) (5.39) (2.70) (7.22) (4.44) (6.07) 

11 Total Comprehensive Income [comprising Profit 83.08 70.18 B4.47 153.25 178.97 -315.51 
(aft.er tax) and Other Comprehensive Income (after 
tall) for the period] [9+10) 

i ll Paid-up equity share c.ipllal (Face val\Je of " 5 each) and 82.25 82.15 82.05 82 25 82,05 B2,11 
Shares pending Issuance pursuant to Sclleme or 
Arrangement for Merger (Note na.5) 

, 3 Paid-up Debt Capital - - 25().00 - 250.00 -
14 Reserves exdudlng Revaluation Reserves as per balance 3, 157,01 

sheet 

15 Detlenture Reaemptlon Reserve NA NA NA NA NA NA 
16 Earnin_gs Per Snare {In~) [not annualised) 

(a) Basic 5.16 4.60 5.32 9 76 11.19 19.63 

(P) Diluted 5.13 4 56 5 28 9.69 11.11 19,49 

jllmes ; 

l lThe Company operates three segments, namery jron Castlngs, Tubes and S-leel 

2 Thl s stat.emenl has been prepared lnaccordanre with the Companies (Indian f',.acounllng Standards) Rules, 2015 ('IND-AS') prescribed under Section 13;,l 
of the Companies f',.ct, 2013 and other ,1pplicable recognised accounting practices and policies , 

3 The above results have been reviewed and recommended by ttie Audit Committee and approved by the Board ot DirectorS' at its mee~ng held on 06th Nov 
202.4. 

4 Consequent lo al!oiment of 2,51 ,07, 189 Equity Shares of f 5 each My paid pursuant to 'KFIL Employee Stock Option Scheme 20171 and 'KFIL Employee 
Stock Option Scheme 2D21 ' and pur.suant to lhe Scheme of Arrangement for Merger of ISMT limited with Kirloskar Ferrous Industries Limited durtng the 
quarter; the Issued, Subscribed and Paid-up equity st)are capita! at the. Company has lncreased lo t 82,25,'\7,940 compristng or 16,45,09,588 equity shares 
off 5 each 
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GIN: L27101PN1991PLC063223 
5 The Board of Directors of the Company, a! Its meeting Mid on Slh Novem~r 2022. t,ad approved The Scheme of Amalgamation and Arrangement under 

Sections 230 - 232 and olher applicable provisions of the COfTlpa~ies Acl. 2JJ13 for amalgam~tion cl lSMT Umited ( 'Amalgamating Company') with the 
Company ('Scheme'), 

The aforesaid Scheme was sanctioned by Hon'ble National Company !_aw Tribunal {NCLT) Mumbai Bench vide order dated 24th July, 2024, The Appofnled 
Date of the Scheme is 1 April, 2023 and in terms of the Scheme, all the assets, liablllUes, reserves and surplus of the Amalgamating Company have been 
transferred lo and vested ln lhe Company 

Aecount,ng Treatment 
The amalgamation has been accounted In accordance with ' Pooling of Interest method" as lafd down fn Appendix C • 'Business Combinations of enuttes 
under common control' of Ind AS 103 notified under Section 133 of the Act read with \he Companies (Indian Accounting Standards) Rules, 2015, ag 

specified in the scheme and Ind AS Transition Facilitation Group (ITFG) Clarification Bulletin 9 Issue 2, such that 
(a) All assets and liabilities of the Amalgamatfng Company are staled at tt1e cartying values as appearing in the consolidated financial statements of 
Amalgamated Company 
{b) The Identity of the reserves t,ave been preserved and are recorded In the same form and al the carrying amount as appearing in lhe standalone 
r.nanc1al statements of Amalgamating Company. 
(c) The inter-company balances between both the companies have been eliminated. 
(d) Comparative financial information in the financial statements of Ille Amalg~rnated Company has been restated for the accounting impact of merger, a& 
stated above. 
(e) The difference between the amount recorded as Equity shares pending Issuance and the amount or share capital of the Amalgamating Company has 
been transferred to capital reserve 

6 Pursuant lo the Master Circular No. SEBI/HO/DDHS/Po01/P/CIR/2023/119 dated 10 August 2021 lssued by the SEBI with respect IO the SEBI ( lssu,, and 
Ustir,g of Non-Convertible Securities) Regulations, 2021, the Company is not a Large Corporate as per the appllcabl!ity· criteria glven under the Chapter XII 
otthe aforesaid cfrcular. 

7 During the quarter under review, a sum of t 225 Crores was raised by issue of commercial papers and the proceeds has been utilrsed for worliing capltal 
requirements and general corporate purposes. The total outstanding value of Commercial Papers as on 30-Sep-2024 wast 221.33 Crores. 

8 The comparative figures 11ave been regrouped and reclassified to meet the current quarter's I year's classification. 

9 t 10 million~ t 1 crore 
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10 Additional information pursuant to requfrement of Regulation 52(4) of the SEBl llisting Oblfgations and Disclosure Requirements) RegulaUons , 2015 and as 
amended 

standalone 

Quarter ended Perlod Ended Year ended 

30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-2.4 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
Debt-Equity Rat1o 0-40 0 .40 0.39 0 4.0 0.39 0.38 
(DebllEquity) 
[Debt: long term borrowings + Shon !erm borrowings) 
(Equity :Tola! Equity] 

Debt Service Coverage Ratto -Annualiseo 1 99 1.B6 2.47 1, 94 2. 11 2 ,25 
[Earning available for debt services/ Interest + 
Instalment] 

[Eam[ng available. for debt services:net profit before tax+ 
non cash expenses (Depreciation and .Amo~isation) 
Interest expense on borrowlngs] 

{Interest+ Instalment: Interest e~penses on borrowings 
and current maturities{ 

Interest Service Coverage Rallo -Annualised 4.12 4.13 6,79 4.13 5.73 5 .44 
{EBIT / Finance Charges J 
Net Wor1ll (t In Crores) 1,990 65 1,943.91 1,785.64 1,990.65 1,785 64 1,872.13 
(Equity sl)are capital + securities premium + reserves 
created oul or profit] 

Current Ratio 1 06 1.09 1,21 1.06 1.21 1.11 
(Current Assets / Currnnl Uabitltles) 

Long term debt to working capital 1,67 1 62 1.20 1.67 1 20 1.67 
(Non current borrOWings + current malurtUes of long term 
borrowing) I (Total current assets- (Current rtablrrlies-
Current Maturilles of Long term borrowlng)l 

Bed debts lo Ac:counls receivable ra11o - - - - - -
[Bad debts] I (Aserage trade receivables] 

Current liability ratio 0 78 0.75 0.71 0 7B 0.71 0.71 
(Total current liab11iUes( I [Total ilat1ltmes] 
Total debts to total assels 0.21 0.21 0.21 0.21 0.21 0,21 
[Non currnnl borrowings+ current borrowings) I [Total 
assets] 

Debtors turnover 692 6.38 7. 17 6.69 7.03 7.08 
I nvemory tumollf!r 3.20 3 29 3.02 3.12 3.02 3.21 
Operating margin(%) 11.72% 12.03% 14.20% 11.89% 14.12% 14.07% 
[EBITDA] I [Turnover] 

Net prom margin (%) 5.09% 4,86% 5.59% 4.98% 6,00% 5.24% 
[Prom I (loss) after lax I Revenue from Operations] 

~ = Place : Pune R. V Gurnast.e -

Date ~ 061h Nov 2024 Managfng Director (DIN . 00082829) 
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Slatement of Unaudited Financial Results for the quarler and .six months ended 30 September 2024 

(figures are'! in Crores unless sta ted otherwise) 

Sr Particulars Consolidated 
No Quarter ended Period ended Year ended 

30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from Operations t ,666 02 1,553.66 1,559.69 3.219.68 3,062..16 6,146.29 

2 Other Income 13,69 5.53 3.,37 19,22 7.23 17.95 

3 Total Income (1-t-2) 1,679.71 , 1,559.19 1,563.06 3,238.90 3,069.39 6,164.24 
4 Expenses 

(a) Cost or Materials consumed 9987:l 921.03 810.15 1.91,9.71! 1,681.45 3,392.3 3 

(bl Purchase of stock-in-trade - - . - -
(c) Changes In inventories or finished goods, 

work-in-progress and stock-in -trade (70.72) (40.56) 11.41 (11 1.28) (33.05) (17 78) 
(d) Employee benefits expense 93.29 87,68 85.74 180.97 165.66 336,90 
(e) Finance costs 36,88 33.30 29.74 70.18 58.97 120,50 
(f) DepreciaUon and amortisation expense 63.07 60.77 57.04 123,84 103.72 239 38 
(g) Other expenses 450.64 398.47 399,17 B49, 11 786.89 1,576.70 

Total Expenses 1,671 .91 1,460.69 1,393.26 3,032.60 2,763.64 , 5,648.02 

5 Profit before exceptional items and tax (3-4} 107.80 98.61 169.81 206,30 305.75 516.22 
6 Exceptional Items - . (36_73) - (36.73) (63.32) 

7 Profit before tax (5-6) 107.80 98.51 133.08 206.30 269.02 452.90 
8 Tax expense 

(a) Current tax 22.91 3033 44.52 53.24 8021 130.50 

(b) Deferred lax 7 25 (1.57) 6_89 5.68 14.21 25 .00 

(c) Short/ (Excess) provision of earl ier years - - - - - (0.26) 

Total Tax expense 30.16" 28.76 51 .41 58,92 94.42 1552 4 

9 Profit for the period (7 -8 I 77.64 69,75 81 .67 147.38 174.60 297.66 
10 Share of Profit / (Loss) of associates NA NA NA NA NA NA 
11 Other Comprehensive Income 

A) (i) Items that will not be reclassified to profit or loss (2.44) (7.21) 7.06 (9 65), 4.7 3 2 ,57 

(ii) Income la;,/ relating lo items that will not be 
0_61 1.82 0,91 2.43 1.50 2.04 reclassified to profit or loss 

.B) (I) Items that will be reclassified to profit or loss (0.13) 0_03 (0.26) (0.10) 0.48 1.35 
(ii) Income tax relating to Items that will be 

reclassified to profit or loss . . - -
Total Ot!'ler Comprehensive Income ( 1.96) (5.36) 7.71 (7.32) 6.7 1 5.96 

12 Total Comprehensive Income [comprising Profit 75.68 64.39 89.38 140.06 181 .31 303,62 
(after tax) and Other Comprehensive Income (after 
tax) for the period] (9+10+11) 

13 Profit I ( Loss ) attributable to : 
Equity Shareholders of Parenl 77_53 89.75 8i .67 147 38 174.59 297.79 

Non Contro1nng Interest 0.00 0.00 0.01 0 00 0.00 (0.13) 

14 Other Comprehensive Income attributable to i 

Equity Shareholders or Parent (1 96) (5.36) 7,71 (7 "32) 5.96 5.96 

Non Controlling Interest - - 0,00 . - -
15 Total Comprehensive Income ,attributable to : 

Equity Shareholders of Parent 75,6,7 64 38 89.38 140.06 1-81 _31 303 75 

Non Controlling Interest . 0,00 - (0.00) (0.13) 

16 Paid-up equity share capita[ {Face value of i 5 E!ach) and 82-25 82 15 82.05 82.25 82.05 82. 11 
Shares pend ing issuance pursuant to Scheme of 
Arrangement for Merger. 

17 Paid-up Debi Capllal - - 250 00 - 250 00 -

18 Reserves excluding Revaluatfon Reserves - - 3,148.7-9 

19 Debenture Redemption Reserve NA NA NA NA NA NA 

20 Earnings Per Share (in t-) (not annualised) 

(a) Basic 4.72 4.24 4.98 8 97 10.65 18.15 

(b) Diluted 4.69 4 21 4.94 8.90 10.58 18.02 



Noles 

This .statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 ('INO-AS1 prescribed l.lnder 
Section 133 of the Companies Act, 2013 and other applicable recognised accounting practices and pollcies. 

2 The above results t,ave been reviewed and recommended by lhe Audit Committee and approved by the Board or Directors at 1ts meeNng held on DS
Nov-2024. 

3 ExcepUonal ltfilll.: Tridem Port and Power Company Private L1mrted (TPPCPL), a wholly owned subsidiary, along with its subsidiaries had proposed 
la set up a thermal power project and captive port in Tamil Nadu. TPPCPL t,ad obtained the approvals for the projects including acquisition or land, 
but no construction actiVily had commenced. The Government of Tamil Nadu had granted various permissions lo TPPCPL for setting up lhe 
afo esa!o port and power projeot Subsequently, the Government had withdrawn permissions so given In earlier years which was challenged by the 
company in hlgh court by way of writ peti1)ons. 
THEl Hon'ble Madras High Court had dismissed all the said Writ Pet~ions flied by TPPCPL & its subsidiaries TPPCPL had challenged the above
mentlo11ed Order by filing Wr1t Petitions before the Division Bench of the High Court, Madtas on 06111 October 2023. On turttier hearings, the berich 
had directed the Govemrnerit to file the reply. 
The Company after assessing the opportunities I business plan, -after legal consullafton, decided not to pursue. the project, Therefore, during the 
quarter ended 31st March 2024 the company has withdrawn the-abovementioned writ peUtlon filled In High Court 
However. based on the current fact, TPPCPL along with its subsidiaries has conservatlv~ly provided for impairment of Rs 40.BO crores upio S1sl 
March 2024 anq disclosed as an exceptional item. 

4 The Company and Its Subsldlary Company. tSMT Enterprises SA,. Luxembourg has invested Rs. 48-43 Crores In Structo Hydraulfcs AB. Sweden 
(SHAB). The Company has received approval from regulatory authorities for conversion into .equity of an amount of Rs. 33.33 Crores (USD 5 Mlll1on} 
due from SHAB, out of which Rs 16.75 Crores had been converted Into equity, 

SHAa's business was racing significant challenges due to the Eurozone crisis and ongoing .slowdown ln the European market, leading to a worklng 
capltal crisis After exploring various options Including sale, revival, or liquidation, the management has decided to file bankruptcy liquidation for bolh 
SHAB and ISMT EUROPE Accordingly, Liquidators were appointed on 12th Feb '24 and 5th Mar '24 respectively, following multiple rounds of 
Interna l and e)ttemal discussions. 
Based on bankrup cy liquidation filed by the company, Rs 20.57 Crores has been provided towards net assets due lo loss of control during the year 
ended 31s1 March 2024 and disclosed a.s an exceptional Item. 
As such SHAB and ISMT EUROPE are not considered while preparing Consolidated Financial Statements of Quarter Ended 30th September 2024. 

5 Indian Seamless Inc. (IS Inc), Subsidiary of the company, was 1nitially establfshed to facilitate tradtng aotlvities In the USA market. However, due to 
commencement of c!lrect exports of tubes in USA Market, the requirement of having lntermedlary entity was not required Accordingly, our business 
ad1V1t1es ln IS lno. were ceased. 

During the year ended 31st March 2D24. the management of the Group company evaluated prospects ot all of its s\Jbsldiarles including IS Inc .. 
conslderi119 the cessation of scope and other business aspects, management decided to liquidate the company. Consequently, voluntary llquid.atlon 
was filed during the quarter ended 31st March 24 and final closer was achieved on February 29. 2024. 

Pursuant lo the voluntary liquidation of IS Inc.., The grollp has provided an amount of Rs 1.95 Crores fn IS Inc. towards liquidation of Its subsidiary IS 
Inc. during the year March 31 , 2024. 

6 Duri119 the year ended 31st March 2024, the Company t,as acqu red 100 percent al the pald0up equity share capital and the sole management 
control of Oliver Engineering Private Limited ('OEPL') in terms of the Order passed by the National Company Law Tribunal, New Deihl and OEPL has 
become wholly owned subsidiary of KFIL with effect from 29-Sep-2023. For the purpose of consolidated flnandal statements the fair value of assets 
and liabilities acquired of OEPL has been determined ln accordance wTth Ind AS 103·" Business Combinations·• as on 29 Sep-2023. 

7 Toe comparative figures have been regrouped and reclassified to meet the current quarter's I year's classification. 

at 10 mn11on ='f 1 Crore 



9 Additional information pursuant ·to requfrement of Regulation 52(4) of tlie SEBI (Lfsting Obligations and Disclosure Requirements) Regulations, 2015 
and as amended 

Consolfdated 

Quarter ended Period ended Year ended 

30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Debi-Equity Ratio 0.40 0 40 0.39 0.40 0.39 0.38 
(Debi/Equity) 

(Debt long term borrowings 1- Short term borrowings) 
[Equity :Total Equity] 

Debt Service Coverage Ratio - Allnualised 1.95 1.83 2,10 1.91 2 ,06 2.38 
(Earning available for debt services / Interest+ Instalment] 

[Ea ming available for debt services:net profit before tax & 
Exceptional items+ non cash expenses (Depreciation and 
Amortisation) + Interest expense on borrowings) 

[Interest + Instalment : lnrerest expenses on borrowings and 
current maturlUes) 

Interest Service Coverage Ratio - Annualised 3,92 3.96 5.48 3,94 5.56 5.28 
[EBIT I Finance Charges] 

Net Worth(' in Crores) 1,962.47 1,923,02 1,783.67 1,962,47 1,783 67 1,857.06 
[Equity share capital + securities premium + reserves 
created out of profit] 

cwrent Rallo 1,05 1,08 1.20 1.05 1.20 1 10 
(Current Assets/' Current Liabllrlles) 

Long term debt to working cap)lal 1,75 1,66 1.23 1.75 1.23 1,71 
{Non current borrowings + cur1enl rnalurilles of long term 
borrowing)/ [Total current assets- (Current lfabililles-Current 
Maturities of Long term borrowing)) 

Bad debts to Accounts receivable ratio - - - - - -
(Bad debts] I [Average trade receiva.bles] 

Current r.abilily ratio 0.78 0 75 0.71 0.79 0,71 O 71 
(Total current liabilities]/ [Total liabilities] 
Total debts· to total assets 0,21 0 21 0.21 0.21 0.21 0 21 
[Non current borrowings+ current borrowings] I [Total 
assets) 

Debtors turnover 6.92 6,38 7 36 6.69 7.22 7.17 

Inventory turnover 3.20 3 29 3 00 3.12 3,01 3.21 

Operating margin (%) 11 .65% 12.04% 16.24% 11.84% 15.06% 13.94% 
[EBITDA] / [Turnover] 

Net profit margin (%) 4.66% 4.49% 5.24% 4.58% 570% 484% 
[Profit I 0oss) after tax I Revenue from Operations] 

For ~ lous ln:s:es Urnited 

'l\7' -

Place : Pune R. V. Gumaste ---------

Date 7 06th Nov 2024 Managing Director (DIN . 00082829) 



KIRLOSKAR FERROUS INDUSTRIES L IMITED 
A Klrtoskar G,oup Company 
Registered Office : 13, l.ilXIJlanrao Kirloskar Road, Khai:1k1, Pune d 1003 (Maharashtra) 
Tel No : +9120 66084645 Fa~ No : +91202581320B Email , km1n,es1or@klrfosKar com Website : www ktrlJ!Jskal1'errou• com 

CIN L27 101PN1991PLC063223 

Consolidated Segment Information 

SI No Particulars 

I) 1, Segment Revenue 

(b) Tube segment 
(cl S(eel Segment 
(d) Unajlocated Total 
Less, lntar.Segmaol Revenue (lncludfng Jnler 
dlvislMJ 
Net sales/Income From OperaUons 

fl) 2.. Segmant Results 
(Profit(+) I Loss(-) before tu a.nd Interest from 

IEoah S"""'•nll • 
(a) C-asting Segment 
lb) Tube segment 
(c) Steel Segment 
(d) Unallocated To!al 
Total 
Less: lolerest 
Total Profit before tax 

m) J, C-apital Employed 
(Segment assets - Segment llabmUes) 
a) Cas!Ls9 Segment 

Cb) Tube segment 
(c) Sleel Segmen\ 
(d) Unellocatec Total 
Total 

4, Segment Assets 

(a) Casting seiimanl 
[b) TUoe segment 
(c) Sleel Segment 

(d) Urtallocalec Tctal 
Total 

&. Segment u~.blllll.,s. 
(a) Casting Se;imsnl 
(b) Tuhe segment 

(cJ Steel Segment 
(d ) Unallocated Total 
Total 

.30-Sep.24 

Unaudited 

1,090 51 
50378 
45S 51 
2.317 

409 95 

1,666.02 

9799 

1586 
21 26 

9 79 

144.68 
36.88 

107.80 

1,367 98 
1,@350 

7794!i 
--444 16 

3,336.78 

3,647 53 

1,81 U l2. 
97805 

53 61 
6,'191.31 

2.279 55 
178,42 

19860 
497 97 

3,154 ,53 

Quarter ended 
30-Juri-24 30-Sep-23 
Unaudited Unaudlled 

1,028 65 869.89 

454 06 594 47 

42738 426134 

.22 92' 20 ·35 

37935 351 89 

1,563.6 6 7,559. 69 

87 64 S9 92. 

27 4S 9260 

17 47 879 

-0 78 -38 48 

131.81 162.82 
33.30 29.74 

98,51 133.08 

1.421 03 1,621 7 5" 
1,674 f7 

6;1126 !145_77 

-418 74 -562 27 

3,297.72 3,154.54 

3,479 43 "3,399 98 

1,906 '84 1.608 EIO 

798 19 727 46 

17 87 72 73 
6, 2.02.33 5,809.07 

2,058 40 
232a67 

61 69 
436,60 63500 

2,904.61 2,654.63 

Period ended Year ended 
30-Sep-24 30-Sep-23 31- Mar-24 
Unaudited Urtaudited Audited 

(fl!lures are l In Crores unless statea 01ne,wlse} 

2,119 16 1,791.25 3,681.24 
957 84 1,12597 2,181 24 
88589 85B 19 1,65226 

4609 119 82 
789 30 74561 1,488 27 

3,'i/1!1.68 3;062.16 6,146.29 

185.63 197 30 34&08' 

4313 151 38 245 79 

3872 17 71 ~2 59 ' 
901 --38 39 --62 47 

276.48 32 U l9 573.39 
70.18 58.97 120.49 

206.30 269,0l 4S2.90 

1,367 llB 1,621 7 5 1,357 30 

1,633 50 1,584 59 

77945 645,77 6~2 68 
-444 16 -562 27 · 383 35 

3,231.23 

3,647 53 3,399.98 3,31428 
1,811 92 1,608.90 i ,762,94 

978 05 727 46 755.25 

53 61 54.57 
6,491.31 5,809.07 5,907.(14 

2,279 55 1,778.23 1,956.98 

178.42 159,61 2.18 35 

19860 B1 59 82 57 
497 97 6.35,00 ~17 92 

3,154.53 2,654.53 2,675.82 

~==-~ -
R v G11mas1er---------

Mansg!ng Dlre~tcr(DIN . 00082829) 



KIRLOSKAR FERROUS INDUSTRIES LIMITED 
A Kirlosl<ar Group Company 

Registered .Office : 13, Laxmanrao Kirloskar Road , Khadkl, Pune 411003, Maharashtra, India 
Talephone No : (020) 66084645 Fu No . (020) 25613208 

Email J.MlnvasJ01@kjrlgs~ar com Website : w« k1rlQ!i~artatrous com 
Clt1f : L27101 PN1991 PLC003223 
Cash Flaw Stalemenl 

(FIQures are t ln Crcres unless slated olhefWlseJ 
Particulars- Standalono Consolidated 

30-Sep-24 30-Sep-23 31-Mar- 24 J0-Sep-24 3D-Sep-23 31'-Mar-24 
Unaudited Unaudited Audil"c1 Unaudited Unauditnd Audited 

A. CASfi FLOW FROM OPERATING ACTIVITIES : 
Net Prom before tax 21940 277 S3 47663 206:50 26902 45290 
Add : 
Deprec,allon 117 78 10314 231 64 12384 103.72 23938 
{Profit) I Loss en sale of assels (0 03] (1 BB) 068 (006) (1 88) 069 
Provision tor doubtful debis 045 2 34. 023 045 234 1 09 
Unrealisad Foreign exchange (Gain)ILoss (030) (1 89) (0 43) (031) (1 90) (043) 
Employee share-based payment expense :ns 2 65 544 2 19 2 86 544 
Remeasurements of post-employment ""'1efit obllgalions (764) (3 95) (2,92) (764) (3 95) (2 92) 
Fair value changesr n derivaljve r.nancial 1nslrumenl - (404) 033 . (4 04) 033 
Finance Cos\s 70 39 5867 119 97 7020 58 97 1.2049 
Provision ror doublful advances '2. 84 1 92 l 92 
Provision for D iminution 1n Value of Investment - 33 23 .55 01 - -
Loss on liquidation of Subsidiary . 1 69 . 1B60 
Profit on Lease retirement . 
Loss Allowance on Trade Receivables - . 3 92 
Foreign Currency Transtalion Raserves (0101 142 1 35 
Provisioo for Impairment m value of PPE In Tndem group - - - :l6 73 4081 

183 43 188 48 414 48 188.57 i 9619 43067 

40283 46631 89131 394 86 46521 883 57 
Less . 
Interest Income 17 98) (1 65) (8 29) (2 39) (1 58) (334) 

PiVldencl Income (005) - -
Profit on Sale of Mutual Funds (005) (003) (010) - - (010) 
Provision no longer required written book (631) (1 10) (633) (6"31) (1 10) (4 34) 
Sundry Credit balances appropriated (0 01) (008) (014) (001 ) (008) (014) 
Profit on Lease ,etlrement 10 49) (0 01 1 (0.011 (0-49] - (0.01 I 

(14841 (2 87) (14 87) (925 (2 771 (7.93) 

Operating profit berore working capil.l!I changas 387 99 46:l 44 87.644 38562 46245 B7564 
Movements In working capital: 
Deqease I ( Increase l in Inventories (266 68) (32. 17) 4502 (266 70) (30.29) 51 68 
Decrease I (Increase) In trade receivables (1Ja 01i (65.B9) (57,48) (130,16) (62 f9) (7826) 
Decrease I (Increase) In non=rrent loans (0 22) 009 (2.85) (0 12) 009 010 
Decrease I (Increase) fn Olher non-<:urrenL assets 013 0 30 (0 76) 014 0;31 (4 72) 
Decre1>se /( lm:rease) in non current nnanclal assets other,; . - . (027] (0,54) 0 75 
Decrease I (lnaeasa) fn current loans (20 04) (1 89) Q41 1 41 060 040 
Decrease I (lncrei;se) In other current ass,.ls (69 98) 21 43 14 99 (72.64) 2 1 22 13 79 
Decrease./ (Increase) ,n Bank Bataru:e other Iha.,, cash and cast, equiv.itent . 1.27 - - -

Decrease I (Increase) In olher finandal assets (1 50) 3.49 4 81 (687) 354 7 84 
Increase / I Dec,easel In non-current provisions 1 77 1 04 263 1 TT 046 193 
Increase/ (Deaease) fn trade payables 383 7.5 (87 96) (176 5B) 383.86 (8908) (158,92) 
Increase / (Deaease) ln clher current financial liabifllles 11 19 (1 42) {2B6) 579 (2.51 ) (853) 
Increase I (Decrease) fn ether current liabOilies (71 5) 1 BO (064) (628) 216 1089) 
Increase / (Decrease) In non currem provlsiOfls - - - . 040 -
Increase/ (Decrease) In current prov isions 8"97 1 82 5,97 698 1 82 597 

(92 83) (159 36} (1 66.07} (81 ,09) ! 154.00) (16927) 
Cash generated from Operallons 2S516 304 OB 71037 30453 30844 706'38 
Taxes paid (30 85) (88..73) (1 44 01J (52 82} (Ba B9) [143 671 
Net cash frcni Ooeratinc, Acllvilies !Al 264.31 21&.35 566:36 251.71 219.55 562..70 

~--



KlRLOSKAR FERROUS INDUSTRIES LIMITED 
A Kinosl<ar Grovp Company 

Registered Office ; 13, Laxmanrao Kirlos~ar Road, Kt>adKI, Pune 411003, Maharashtra, ln<lia 
Telophonc· No ; (020) 66084645 Fax No • (020) 25813208 

Email , h!illnvest0<@J<111osl<ar com Website . WfMt klrloslmrferrous com 
CIN : L27101 PN1991 PLC063223 

Cash Flow Statement 
(Floures are t In Crores unless stated olherwJsel 

Particulars Standalone Consolidated 
30-Seo-24 30-Seo'23 31-Mar-24 30-Sep-24 30-Seo-23 31-Mar-24 
Unaudited Unaudited Audllod Unaudited Unaudited Audited 

B, CASH FLOW FROM INVESTING ACTIVITIES ; 

Purctrasa of property, plant and equipment including CWIP and Capital 
(25390) (20689) (52-l53) (281 37) (208 45) (534 28) 

Advances 
Sale of Property, Plant and Equipment 2 81 000 0,18 
Purchase Of Investment In Subsidiaries . (901) (901) - (000) 
Receipt from Investment of Subsidiary . . . 009 
Fair value· ciianges In Investments - . -
lnler-Corl>Of3Ie deposit to S1.Jhsidlaries (3516) (102.80) (111 74) (175) . (000) 
f>roceeds from saJe of property, plant and equipment 5 41 397 6.81 526 3 97 664 
Investment in Other Financial Assets - 200 195 "200 1 95 
Decrease I (Increase) in'other bank balances . - (000) . 128 
Interest Received 313 1 61 277 2 84 1 61 278 
Dlvl<!end Income lrom Sullsidiary & Prom on redempUon of Mulual funds 005 0_03 0.10 005 . 012 

Net Cash from lnvesUng Activities (B) (280,47) (311.09) (633,65) (272. 16) (200.an (521.26) 

C, CASH FLOW FROM FINANCING ACTIVITIES : 
Interest paid (6070) (4385) (109 01) (6907) (4962) (119 49) 
Other aorrowing Costs (240) (1 54) (346) (0 92) (040) (119) 
Frnance Costs (7 08) (4 53) {7 69) 
Proceeds from long term borrowlfl!IS (net) (8802) 181 54 15052 (1,81) 7507 12890 
Proceedsl(Repayrnent) from short lenn borrowlngs 21111 75 93 10566 124 91 7484 1856 
Payment of lease liabilities (2 75) (1 20) (235) 058 (121) (233) 
Receipt from subsidiary on inveslJTlent - . 009 
ls.i.ue of i;>quily sha,g.~ 444 363 ~48 4 44 363 4 48 

Dividend Paid (4098) (41.70) (9051) (4098) (41 70) (9050) 

Net Cash from Financing Activities (C) 13,62 168.28 47.73 17.15 60.41 (61.57 
Net lncrease/(Oecroase) In Cash and Cash Equlvalenis (A+B+C) (2.54) 72.54 (19.56) (3.30) 79.05 (20.12) 

Cash and Cash Equivalc~ts at tho beginning of the period 34.64 54.20 54.20 35,71 55,83 55,83 
Cash and Cash Equiv,lents at the end of the period 32.10 126.74 34.64 32.41 134.88 35.71 

F ~nd~slfies Limited 

Place : Pune R, V, Gumaste 
Date ; 06Ih Nov 2024 Managing Director (DIN : 00082829) 



KIRLOSKAR.FERROUS INDUSTRIES LIMITED 
A Kirloskar Group Company 

RBgistered Office : 13, Laxmanrao Kirloskar Road. KhadKi. PU11e 411003, Maharashtra. India. 
Telephone No : (020) 66084645 Fax No : (020) 25813208 

Email : kfillnvestor@klrlost,ar com Website : wyyw ktrloskerleocus.ocm 
CIN : L27101PN1991PLC063223 

Statement ot Assets and Liabilities 
(Figures are f in Crores unless staled othelWise) 

Particl/lars Standalone Consolidated 
30-SeP-.24 31-Mar-24 30.Sep-24 31-Mar-24 
Unaucllted Audited Unaudited Audited 

ASSETS 
(1) Non-eurrent assets 

(a) Property, Plant and Equipment 3,166,85 3,100.57 3,278.58 3,216 15 
(b) Capnal work-In-progress 435,09 449,71 461 39 457.73 
(c) Other lnlanglble assets 5,18 2,52 S.16 2.56 
(d) Intangible assets under development 39 60 39,37 39.60 39.36 
(el Ffnanclal Assets 

(i) Investments t0.14 10,14 1.13 1.13 
(ii) Loans 150.20 114,62 2.00 0.13 
(iii) Other Financial Assets 34.05 33.21 45,53 33.76 

(f) Other non-current assets 48.13 53.05 56 50 57.00 
Total non current assets 3,891.24 3,803.39 3,889.91 3,801.84 

(2) Current Assa-ts 
(a) Inventories 1,293 51 1,026,62 1,293;53 1,026.62 
(b) Financial Assets 

(l) Trade recefvables 1,030.12 896.57 1,026.50 896.58 
(fl) Cash and cash equJvalents 32.10 34.64 a2.41 3571 
(iil) Bank balances other 1han (ii) above 47.19 9.89 47.19 9.69 
(Iv) Loans 0.B3 2..24 083 2,24-
(v) Other Financial Assets 12.36 7.30 2.75 2.84 

(c) Cunent Tax Assets (Net) 23.50 25.05 23.50 25.05 
(d} Other Curren! Assets 168.23 98.24 172.69 100.08 

Total current assets 2,607.84 2 ,100.75 2,601.40 2.099.21 
Total Assets 6,499,0l! 6,904:14 6,491.31 5.907.04 

(1) EQUITY AND LIABILITIES 
Equity 

(a) Equity Share Capital 82.25 82,11 62.25 82,11 
(b) Other Equity 3,275.95 3,1S7,35 3,254.53 3,149 13 

Non Controlling Interest 0 00 0.00 -0.01 -0.01 
Total EQultv 3,358.20 3,239.46 3,336.77 3,231..23 

Liabilities 
(2) Non Current Llabllltle!i 

(a) Flnancial LlabTiitles 
(I) Borrowings 428. 11 520.90 428.11 520.90 
(ii) Leased Llebllllies 1.96 3,86 1.96 3.88 

(bl Prov1sions 14.85 13,08 14.85 13.08 
(cl Deferred Tax Llablllttes (Net) 232,51 229,26 232.94 229.68 

Total Non Cur'rent Llabmt1es 677.43 767.12 677.86 767.54 
(3) Current UabillUcs 

(a) Financial Uabilitles 
(i) Borrowings 912.82 696.94 912.83 69694 
(1i) Lease Uabttttles 0.78 1 79 0 76 1.79 
(iii) Trade payables 
• Total outstanding dues of micro enterprises 48.66 32 38 48 €6 32.36 

and small en!erprl ses 

- Total oU1Standlng dues of creditors other than 1,181.26 819,29 1,168,06 824.60 
mioro enterpris.,s and small enterprises 

(iv) Other Financial Llabil!Ues 212.09 242.05 217.37 246.97 
(bl Other Current Liabilities 62.91 70.05 83.93 70..23 
(c) Provisions 33,50 22.51 33.51 22.51 
(d) Cunent Tax Llabllity 11.43 12.55 11.54 12.66 

Total Current LlablTllles 2,463.45 1,897.56 2,476.68 1,908.28 
Total Liabilities 3140.88 2 664.68 3,154.54 2,675.82 

Total Equity and Llablli0es 6,499.08 5,904.14· 6,491.31 5,907.04 

For oskar Fejus lnduslrles Lfmfted 

·=r::>,,; ----,-..... 
Place : PtJrn, R. V. Gumaste 
Oate • 06th Nov 2024 ManaQina Of rector (DIN • 00082829) 



Kirtane & Pandit LLP 
Chartered Accountants 
5th floor, Gopal House, 
Opp. Harsha! Hall, Karve Road 
Pune, 411 038 

PG BHAGWAT LLP 
Chartered Accountants 
Suite No. 102, Orchard, 
Dr. Pai Marg, Saner 
Pune, 411045 

Independent Auditor's Review Report on Unaudited Standalone Financial Results of Kir'loskar 
Ferrous Industries limited for the Quarter and Half year ended September 30, 2024 

To 
The Board of Directors of 
Kirloskar Ferrous Industries Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of 

Kirloskar Ferr'ous Industries limited (the "Company") for the quarter and half year ended 

September 30, 2024 ("the Statement"), being s1..1bmitted by the Comp,rny pursuant to the 

requirement of Regulation 33 and 52, of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the ''Listing Regulations"). 

2. This statement is the responsibility of the Company's Management and has been approved 

by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 

Financial Reporting" prescribed under Section 133 of the C0mpanies Act. 2013 as amended. 

read with relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to €);press 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 moderate 

assurance as to whether the financial statements are free of material misstatement. 

C, q,t(-. ( 
4. ( 
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Independent Auditor's Review Report on Ul)audited Standalone Financial Results of Kirloskar Ferrous Industries 
Limlted for the Quarter and Half year ended September 30, 2024 

A review is limited primarily to inquiries of company personnel and analytical procedures 

applied to financial data and thus provides less assurance than an audit. We have not 

performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us 

to believe that the accompanying Statement prepared in accordance with applicable 

.accounting standards and other recognized accounting practices and p0licies has oot 

disclosed the information required to be disclosed in terms of Regulation 33 and 52 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the 

manner in which it is to be disclosed, orthat it contains r:my material misstatement. 

5. The standalone financial results of the company for the year ended March 31, 202.4 was 

audtted by one of the Joint StaWtory Auditors who expressed an unmodified opinion on 

those standalone financial results vide report dated August 09, 2024. The standalone 

financial results of the company for the quarter ended June 30, 2024 and for the quarter and 

half year ended September 30, 2023 were reviewed by one of the Joint Statutory Auditors 

who expressed unmodified conclusion on those standalone financial results vide reports 

dated August 09, 2024 and November 03, 2023 respectively. Accordingly, other Joint 

Statutory Auditor do not express any conclusion/opinion on the figures reported for the 

quarter ended June 30, 2024 and quarter and half year ended September 30, 2023 and for 

the year ended March 31, 2024 in the standalone financial results. 

For 
KIRTANE & PANDIT LLP 
Chartered Accountants 

Firm t•tioo No.10521SW/W1000S_J7..,....--;;:-:-,._ 

~ 
Partner 
Membership No: 117309 
Date: November 06, 2024 

UDIN: L~ 11 r'llO'l Q kc B'\f'JA \12 l 
Punc 

Kirtane & Pandit LLP 
Chartered Accountants 

For 
PG BHAGWAT LLP 
Chartered Accountants 
Firm Registration No. 101118W/ W100682 

* q,'1.' 
0 

Nachiket Deo 4 " 
Partner ~ PLINE • 

Membership No: 117695 S 
Date: November 061 2024 , ~ 
UDIN: '2~ I l=/695 Blc-Ckl9 X 05 -
Pune 

PG BHAGWAT LLP 
Chartered Accountants 



Kirtane & Pandit LLP 
Chartered Accountants 
5th floor, Gopal House, 
Opp. Harshal Hall, Karve Road 
Pune, 411038 

PG BHAGWAT LLP 
Chartered Accountants 
Suite No.102, Orchard, 
Dr. Pai Marg, Baner 
Pune, 411045 

·independent Auditor's Review Report on Unaudited Consolidated Financial Results of Kirloskar 
Ferrous Industries Limited for quarter and half year ended September 30, 2024 

To 
The Board of Directors of 
Kirloskar Ferrous Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 

Kirloskar Ferrous Industries Limited (the 11The Holding Company"} and its subsidiaries {the 

Holding Company and its subsidiaries together referred to as the "Group") for the quarter and 

half year ended September 30, 2024 (the "Statement" ), being submitted by the Holding 

Company pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The 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 Acoounting Standard 34 

"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies 

Act, 2.013, and other accounting principles generally accepted in India. Our ('esponsibility 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 , , • w 
-'1 
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Independent Auditor's Review Report on Unaudited Consolidated Financial Results of Kirloskar Ferrous Industries 
Limited for quarter and half year ended September 30, 2024. 

procedu r:es. A revie.w is substantially less in scope than an audit conducted in accordance. with 

Standards on Auditing 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 rn accordance with the circulars issued by the SEBI under 

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regvlations, 

2015, as amended, to the exteht applicable. 

4. The Statement includes the results of the following entities: 

Sr. No. Name .of Entity Relationship 

Klrloskar Ferrous Industries Limited 
1 

Holding 

2 
Oliver Engineering Private Limited Subsidiary 

3 
ISMT Enterprises S.A Luxembourg Subsidiary 

4 
Tridem Port and Power Company Private Limited Subsidiary 

s 
Nagapattinam Energy Private Limited Subsidiary 

Best Exim Private Limited 
6 

Subsidiary 

7 
Success Power and lnfraprojects Private Limited Subsidiary 

8 
Marshal Microware Infrastructure Development Subsidiary 
Company Private Limited 

9 
Adicca Energy Solutions Private Limited. Subsidiary 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of the Management certified financials 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 the aforesaid Indian Accounting Standard and other accounting 

prim:iples generally accepted in India has not disclosed the information required to be 

disclosed in terms of Regulation 33 and 52 of the SEBI (Listing Obligations .and D'isclosure 

Kirtane & Pandit LLP 
Chartered Accountants 

PG BHAGWAT LLP 

Chartered Accountants. 



Independent Auditor's Review Report on Unaudited Consolidated Financial Results of Kirloskar Ferrous lodl!stries 
Limited for quarter and half year ended September 30, 2024. 

Requirements) Regulations, 2015, as amended, including the rnanher in which it is to be 

disclosed, or that it contains any material m1sstatement. 

6. The accompanying statement of consolidated financial results of the Company include the 

unaudited interim f inancial results of seven Subsidiaries whose unaudited interim financial 

results, before ConsolidaHon Adjustments, reflect the total assets of Rs. 3.13 Crores as at 

September 30, 2024, total revenue of Rs . 0.00 Crores, net loss after tax of Rs. 0.21 Crores for 

the half year ended September 30, 2024, as considered in the statement. These unaudited 

interim financial results have been approved and furnished to us by the management. Our 

conclusion, in so far as it relates to t he affairs of the Subsidiaries, is based solely on such 

unaudrted financial information/ financia,1 results. According to the information and 

explanations given to us by the Management, this interim financial result is not material to the 

Group. 

Our Conclusion on the consolidated Financial Results is not modified in respect of the above 

matters with respect to our reliance on the Financial Results/fihancial information certified by 

the Board of Directors. 

7. The accompanying statement of consolidated financial results of the Company include the 

unaudited interim financial results of one Subsidiary whose unaudited interim financial results, 

before Consolidation Adjustments, reflect the total assets of Rs . 148.45 Crores as at 

September 30, 2024, total revenue of Rs. 0.25 Crnres, net loss after tax of Rs. 13.00 Crores for 

the half year ended September 30, 2024, as considered in the statement. These unaudited 

interim fihancial results have been reviewed by one of the Joint Statutory Auditors. The 

conclusion of the other Joint Statutory Auditor, in so far as it relates to the affairs of the 

subsidiary, is based solely on such unaudited financial information/ financial results. 

Kirtane & Pandit LLP 
Chartered Accountants 

PG BHAGWAT LLP 

Chartered Accountants 
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The Conclusion ofthe other Joint Auditor, on the consolidated Financial Results is not modified 

in respect of the above matters with respect to the reliance on the Financial Results/financial 

lnforrn.ation reviewed by the Joint Statutory Auditor. 

8. The consolidated financial results of the company for the year ended March 31, 2024 was 

audited by one of the Joint Statutory Auditors who expressed an unmodified opinion on those 

consolidated financial results vide report dated August 09, 2024. The consolidated financial 

results of the company for the quarter ended June 30, 2024 and for the quarter and half year 

ended September 30, 2023 were reviewed by one of the Joint Statutory Auditors who 

expressed unmodified conclusion on those consolidated financial results vide reports dated 

August 09, 2024 and November 03, 2023 respectively. Accordingly, other Joint Statutory 

Auditor do not express any conclusion/opinion on the figures reported for the quarter ended 

June 30, 2024 and quarter and half year ended September 30, 2023 and for the year ended 

March 31, 202.4 in the consolidated financial results. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For 
Kirtane & Pandit LLP 
Chartered Accountants 
Firm ~,lstration No.10521SW/W100057 

~ 
Parag Pansare 
Partner 
Membership No; 117309 
Date: November 06, 2024 
UDIN:l..4 \I ,aoaiiJ lt.C.. rt 'Z- 11 '1 
Pune 
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For 
P G BHAGWAT LLP 
Chartered Accountants 
Finn ·stration No. 101118W/ W100682 

Nachiket Deo 
Partner 
Membership No: 117695 
Date: November 06, 2024 
UDIN: 2.Lf I f:t G9SB kG\:: ~'f 5 
Pune 

PG BHAGWAT LLP 
Chartered Accountants 
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