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KALYAN I 

SNo Particulars 

I Revenue from Operations 
2 Other Income 

3 Total Income (1+2) 

4 Expenses 
(a) Cost of Raw Materials Consumed 
( b ) Purchases of stock-in-trade 
( c) Manufacturing Expense ( See Note 3 ) 

KA LY ANI STEELS LIMITED 
CIN: L27104MH1973PLC016350 

Regd.Office: Munclhwa, Pune 411 036. 
Phone: 020 66215000, Fax: 020 26821124 

Website: www.kalyanisteels.com, E-mail - investor@kalyanisteels.com 

STATEMENT OF UN-AUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

Quarter Ended Half Year Ended 

September June 30, September September September 
30,2025 2025 30,2024 30,2025 30,2024 

Unaudited Unaudited Unaudited Unaudited Unaudited 

4,560.69 4,427.67 4,921.04 8,988.36 9,535.68 
141.95 142.71 140.77 284.66 264.84 

4 702.64 4,570.38 5,061.81 9 273.02 9,800.52 

2,377.58 2,259.91 2,510.14 4,637.49 4,935.66 
286.02 83.25 342.37 369.27 482.18 
673.30 656.26 640.20 1,329.56 1,424.26 

( d ) Changes in Inventories of finished goods, work-in-
(55.12) 162.30 57.94 107.18 46.16 progress and stock-in-trade 

( e) Employee benefit expense 220.09 222.09 199.78 442.18 402.62 
( f) Finance Costs 20.25 26.54 48.13 46.79 88.85 
( g) Depreciation and amortisation expense 148.21 148.44 159.04 296.65 3 18.85 
( h ) Other Expenses 204.68 190.45 209.23 395.13 491.38 
Total Expenses 3,875.01 3,749.24 4,166.83 7,624.25 8,189.96 

5 Profit before exceptio1rnl items (3 - 4) 827.63 821.14 894.98 1,648.77 1,610.56 

6 Exceptional Items - - - - -
7 Profit before tax (5 + 6) 827.63 821.14 894.98 1,648.77 1,610.56 

8 Tax Expenses 
Current Tax 209.13 208.87 218.50 418.00 406.50 
Deferred Tax 0.29 2.62 8.60 2.91 20.44 
Taxation in respect of earlier years - - - - -
Total Tax Expenses 209.42 211.49 227.10 420.91 426.94 

9 Profit after tax (7 - 8) 618.21 609.65 667.88 1,227.86 1,183.62 

10 Other Comprehensive Income 
Items that will not be reclassified to profit or loss 1138.82) 12.43 14.64 1141.25! 19.79 
Total Other Comprehensive Income, net of tax /138.82) 12.43 14.64 1141.25) 19.79 

II Total Comprehensive Income ( 9+10) 479.39 607.22 663.24 J ,086.61 1,173.83 

12 Paid-up Equity Share Capital 
(Face value'{ 5/-each, PY'{ 5/- each ) 218.64 218.64 218.64 218.64 2 18.64 

13 Other Equity 

14 Earnings Per Share : ( of'{ 5/- each) 
Basic and diluted ( not annualised ) 14.16 13.97 15.30 28.13 27.11 

('{in Milllon) 

Year ended 

March 31, 
2025 

Audited 

19,819.04 
516.71 

20,335.75 

10,338.80 
1,035.77 
2,781.72 

88.79 

832.96 
185.66 
633.88 

1,010.99 
16,908.57 

3,427.18 

-
3,427.18 

851.50 
39.24 

6.10 
896.84 

2,530.34 

36.07 
36.07 

2,566.41 

218.64 

18,825.69 

57.96 



Sr. 
No. 

A 

Notes to the Financial Results: 
Statement of Assets and Liabilities 

Particulars 

Assets: 

Non Current assets : 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
( c) Intangible assets 
( d) Financial assets 

i) Equity investments held in subsidiary and associate 
ii) Investments 

iii) Other financial assets 
( e) Income tax assets (net) 
(t) Other non- current assets 

As at September 
30,2025 

Unaudited 

6,519.09 
4,902.97 

4.17 

As at March 
31,2025 

Audited 

6,774.29 
4,294.92 

4.18 

( ~ in Million) 

As at September 
30,2024 

Unaudited 

7,051.34 
4,025.05 

2.16 

1,344.12 1,475.81 1,427.05 
27.51 26.20 25.0 I 

3,039.54 138.43 635.49 
7.07 7.07 8.62 

636.52 619.37 564.46 

Sub total - Non-current assets l----'1..:..6.,_,4..:..8..:..0 • ..:..9.;....9+---1""3"",3'-4_;_,;0..:...2c...7'-t----=•-=-3"'-, 7-'-3'-9 'c:cl
4
8 

Current assets : 
(a) Inventories 
(b) Financial assets 

i) Investments 
i) Trade receivables 
ii) Cash and cash equivalents 

iii) Bank Balances other than (iii ) above 
iv) Other financial assets 

( c) Other current assets 

1,746.96 2,146.47 2,539.12 

259.99 
4,440.38 4,313.45 4,523.41 

62.06 143.00 162.70 
4,797.53 6,899.06 5,730.88 

212.77 304.11 166.39 
471.01 303.56 377.52 

Sub total - Current assets 11,730.71 14,109.65 13,760.01 
1==:::::::::==t==::::::::::===t== =====l 

Total assets t--- 2_8.,_,2_1_1_. 7_0+-___ 27_,,_44_9_.9_2-+ ___ 2_7.,_,4_9_9_.1--t9 

u Equity and Liabilities : 

Equity: 
(a) Equity share capital 
(b) Other equity 

i) Reserves and surplus 
ii) Other reserves 

218.64 

19,456.17 
19.61 

218.64 

18,700.81 
124.88 

218.64 

17,356.98 
76.12 

Sub total - Equity 19,694.42 19,044.33 17,651.74 

Liabilities : 
Non current liabilities : 

(a) Financial Liabilities : 
(i) Borrowings - - 418.94 
(ii) Other financial liabilities 378.68 212.68 159.12 

(b) Provisions 66.71 61.08 55.93 
(c) Deferred tax liabilities (net) 240.54 240.84 223.02 

Current Liabilities : 
Sub total - Non-current liabilitiest-------"6..:..8_5._9_3+-_ __ 5:....1_4..:...6:....:0'-+ ___ ..:..8-=-57_;_,; . ..:..0"-ll 

(a) Financial Liabilities : 
(i) Borrowings 
(ii) Trade payables 

- total outstanding dues of micro enterprises 
and small enterprises 

- total outstanding dues of creditors other than 
micro enterprises and small enterprises 

(iii) Other financial liabilities 
(b) Provisions 
(c) Other current liabilities 
(d) Current tax liabilities (net) 

4,276.06 

75.54 

2,869.46 

224.04 
68.71 

185.00 
132.54 

4,375.97 

240.70 

2,804.15 

232.23 
45.36 

116.79 
75.79 

5,178.88 

77.71 

3, 198.09 

189.82 
39.68 

204.57 
IO 1.69 

Sub total - current liabilities 7,831.35 7,890.99 8,990.44 
1==:::::::::==t========t=======l 

Total - Equity and liabilities 28,211.70 27,449.92 27,499.19 



., 

Notes to the Financial Results: 
Statement of Cash Flow 

(~in Million) 

Sr. 
Half Year ended Year ended 

No. 
Particulars September September As at March 

30, 2025 30,2024 31,2025 
Unaudited Unaudited Audited 

A Cash nows from operating activities 

Profit before tax 1,648.77 1,610.56 3,427.18 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortisation 296.65 318.85 633.88 
Unrealised foreign exchange loss I (gain), net 30.16 (14.98) 9.11 
Interest expense 46.79 88.85 185.66 
Profit on sale of property, plant and equipment (3.82) (0.09) -
Profit on sale of Investment (12.21) (1.02) (4.59) 
Interest from deposits and loans (264.48) (24 1.43) (508.57) 
Provision written back (2.51) (0.03) (7.47) 
Fair value loss on investments measured at FVTPL (1.31) (119) (2.38) 

Cash Generated from Operations before working capital changes 1,738.04 1,759.52 3,732.82 

(lncrease) / Decrease in inventories 399.51 (514.82) (122.17) 
(Increase)/ Decrease in trade receivables (126.92) (314.99) ( 105.22) 
(Increase)/ Decrease in other assets/ other financial assets (174.17) 104.07 2 19.20 
Increase/ (Decrease) in provisions 16.20 6.60 13.57 
Increase/ (Decrease) in trade payables (127.47) 1,226.22 978.81 
Increase/ (Decrease) in other financial liabilities (35.56) (31.07) 29.03 
Increase/ (Decrease) in other current liabilities 68.21 11.69 (82.56) 

Cash generated from operations 1,757.84 2,247.22 4 663.48 

Taxes paid (net of refunds) (361.26) (361.56) (837.04) 

Net cash flows from oneratinl! activities (A) 1,396.58 1.885.66 3,826.44 

B Cash nows from investing activities 

Purchase of property, plant and equipment and intangible assets (342.16) (95.03) (251.09) 
(including capital work-in-progress) 
Sale of property, plant and equipment 4.44 0.09 1.50 
Proceeds/ (Investments) in deposits, (net) (784.11) (869.99) ( 1,538.24) 
Proceeds from sale oflnvestment in Mutual Fund 6,404.68 3,085.87 3,085.87 
Purchase of Investment in Mutual Fund (6,405.00) (3,344.85) {3,084.85) 
Interest received 354.98 343.52 429.67 

Net cash nows from investin!! activities ( B \ (767.17 (880.39 (1 357.14 

C Cash flows from financing activities 

Repayment of borrowings - Non-current (including current - (4 10.65) ( 1,667.48) 
maturities) 
Proceeds from borrowings - Current (including Bill Discounting) 15,450.21 12,891.25 35,249.00 
Repayment of borrowings - Current (including Bill Discounting) (I 5,550.12) (12,845.14) (35,167.91) 
Interest paid (173.91) (234.61) (496.49) 
Dividend paid (436.53) (436.53) (436.53) 

Net cash nows from financing activities ( C) (710.35 '1,035.681 (2,519.41' 

Net increase/ {decrease) in cash and cash equivalents (80.94) (30.41) (50.11) 
(A+B+C) 

Add : Cash and cash equivalents at the beginning of the pel'iod -
143.00 193.11 193.11 

0
$ T€t2< ·"~&PJ ~ /year 

~ [J~/,1-~~ G Jf ~ ~sh and cash equivalents at the end of the 11eriod / year 62.06 162.70 143.00 
~ <.P 

~ SI r , ,. ).: 
~ fU~ : ...J r-J ! * IU W!'IIC!llON , • .:!.. -
el~ !':.- ~ 

;,> ~'Ii ⇒ + y .,.,"red Acc0~ ~ 0~ - ;.-,-
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Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its meeting held on November 
4, 2025. The Statutory Auditors of the Company have carried out a "Limited Review" of the results for the quarter and half year ended September 30, 
2025. 

2 The above results include the Company's proportionate share of income and expenditure in joint operation, namely Hospet Steels Limited. 

3 Manufacturing expenses include stores and spares consumed, job work manufacturing charges, power and fuel, repairs etc. 

4 The Company manufactures Forging and Engineering quality carbon and alloy steels which is a single segment in accordance with lnd AS 108 -
"Operating segment" notified pursuant to Companies (Indian Accounting Standards) Rules, 2015. 

s The financial results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the 
Act), as applicable and guidelines issued by the Securities and Exchange Board oflndia (SEBI). 

6 Previous quarter/ half year/ year end figures have been regrouped and reclassified wherever necessary to make them comparable with current period. 

Date November 4, 2025 
Place Pune 

i 

For KAL YANI STEELS LIMITED 

R.K. Goyal 
Managing Director 



KIRTANE & PANDIT LLP 

Chartered Accountants 
Pune I Mumbai I Nashik I Bengaluru I Hyderabad I New Delhi I Chennai 

Independent Auditor's Limited Review Report on unaudited standalone financial results of 
Kalyani Steels Limited for the quarter and six months ended September 30, 2025 

(pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements} Regulations, 2015, as amended) 

To 
The Board of Directors 
Kalyani Steels Limited (KSL) 
Mundhwa, Pune - 411 036 
Maharashtra, India 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results of Kalyani Steels Limited ("the Company") for the quarter and six months ended 
September 30, 2025 ("the Statement"}, attached herewith, (in which are included 
financial results of one joint operation} being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements} Regulations, 2015, as amended. 

2. This Statement which is the responsibility of the Company's Management and 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" ("Ind AS 34"} prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on these financial statements 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 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. 

Page 1 o 

5th Floor, Wing A, Gopal House, S.No. 127/18/11, Plot Al. Kothrud. Pune - 411 038, India 

c, +91 20 67295100, 25433104 S kpca@lkirtanepandit.com e www.kirtanepandit.com 



Independent Auditor's Limited Review Report on Unaudited Standalone Financial Results of 
Kalyani Steels Limited for quarter and six months ended September 30, 2025 

4. Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying statement of unaudited standalone financial results, 
prepared in accordance with applicable Indian accounting standards and other 
recognized accounting practices and policies, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5. We draw attention to the following matter: 

We did not review the financial results of one joint operation included in the Statement 
on a proportionate basis whose results reflect total revenue of Rs. Nil, net profit /(loss) 
after tax of Rs. Nil and total comprehensive income/loss of Rs. Nil. The Company's share 
of expenditure for the quarter and six months ended September 30, 2025, is Rs. 239.18 
million and Rs. 444. 79 million, respectively and net cash outflow of Rs. 21.02 million for 
the six months ended September 30, 2025. These financial results have been reviewed by 
other auditor whose report dated October 15, 2025, has 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 joint operation, is based solely on the limited 
review report of the other auditor. 

Our conclusion is not modified in respect of this matter . 

. for Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.105215W/W100057 

Suhrud Lele 
Partner 
Membership No. 121162 
UDIN - 2..S-12.1 IG 2.BMJ'HZ 1<~2.o I 

Pune, November 4, 2025 

Kirtane & Pandit LLP 
Chartered Accountants 

Page 2 of 2 



KALYANI 

Sr. No Partic ulars 

I Revenue from Operations 
2 Other Income 
3 Total Income (1+2) 

4 Expenses 
(a) Cost of Raw Materials Consumed 
( b) Purchases of stock-in-trade 
( c ) Manufacturing Expense ( See Note 4 ) 
( d) Changes in Inventories of finished goods, work-in-
progress and stock-in-trade 

( e ) Employee benefit expense 
( f) Finance Costs 
( g) Depreciation and amortisation expense 
( h ) Other Expenses 
Total Expenses 

5 Profit before exce1>tional items (3 - 4) 

G Exce1itional Items 

7 Profit before tax (5 + 6) 

8 Tax Expenses 
Current Tax 
Deferred Tax 
Taxation in respect of earlier years 
Total Tax Expenses 

9 Profit after tax (7 - 8) 

10 Other Comprehensive Income 
Items that will not be reclassified to profit or loss 
Total Other Comprehensive Income, net of tax 

II Total Comprehensive Income ( 9+ I 0) 

12 Profit attributable to : 
Equity holders of parent 
Non-control I ing interest 

13 Other Comprehensive Income attributable to : 
Equity holders of parent 
Non-controlling interest 

14 Total Comprehensive Income attributable to : 
Equity holders of parent 
Non-controlling interest 

15 Paid-up Equity Share Capital 
(Face value'{ 5/-each, PY'{ 5/- each) 

16 Other Equity 

17 Earnings Per Share : ( of'{ 5/- each ) 
Basic and d iluted ( not annualised) 

KAL Y ANI STEELS LIMITED 
CIN: L27104MHJ973PLC016350 

Regd.Omce: Munclhwa, Pune 411 036. 
Phone: 020 66215000, Fax: 020 26821124 

Website : www.lrnlyanisteels.com, E-mail - investor@kalyanisteels.com 

STATEMENT OF UN-AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 80, 2026 

Quarter Ended Half Year Ended 

September 30, June 30, Se1itember 30, September 30, September 30, 
2025 2025 2024 2025 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited 

4,560.69 4,427.67 4,921.04 8,988.36 9,535.68 
151.56 152.33 149.06 303.89 281.62 

4 712.25 4 580.00 5,Q70.10 9 292.25 9,817.30 

2,377.58 2,259.9 1 2,510. 14 4,637.49 4,935.66 
286.02 83.25 342.37 369.27 482. 18 
673.30 656.26 640.20 1,329.56 1,424.26 

(55.12) 162.30 57.94 107.18 46. 16 

220.09 222.09 199.78 442.18 402.62 
20.25 26.54 48. 13 46.79 88.85 

148.21 148.44 159.04 296.65 318.85 
204.74 190.49 209.29 395.23 491.46 

3 875.07 3 749.28 4 166.89 7,624.35 8190.04 

837.18 830.72 903.21 1,667.90 1,627.26 

- - - . 

837.18 830.72 903.21 1,667.90 1,627.26 

211.58 211.25 224.22 422.83 412.60 
0.25 2.64 5.15 2.89 18.7 1 
- - -

211.83 213.89 229.37 425.72 431.31 

625.35 616.83 673.84 1,242.18 1,195.95 

17.13) (2.43' (4.64\ (9.56\ (6.83) 
17.13) 12.43) /4.64) (9.56) /6.83\ 

618.22 614.40 669.20 1,232.62 1,189.12 

625.35 616.8 1 673.82 1,242.16 1,195.91 
0.00 0.02 0.02 0.02 0.04 

(7.13) (2.43) (4.64) (9.56) (6.83) 
- - - - -

618.22 614.38 669. 18 1,232.60 1, 189.08 
0.00 0.02 0.02 0.02 0.04 

218.64 218.64 218.64 218.64 218.64 

14.33 14.13 15.44 28.46 27.40 

( Rs in Million) 

Year Ended 

March 31, 
2025 

Audited 

19,819.04 
552.73 

20 371.77 

10,338.80 
1,035.77 
2,781.72 

88.79 

832.96 
185.66 
633.88 

1,011.11 
16 908.69 

3,463.08 

3,463.08 

858.70 
35.79 

6.12 
900.61 

2,562.47 

(9.73) 
(9.73) 

2,552.74 

2,562.36 
0. 11 

(9.73) 
-

2,552.63 
0.11 

218.64 

18,695.97 

58.70 



Sr. 
No. 

A 

Notes to the Financial Results: 
Statement of Consolidated Assets and Liabilities 

Particulars 

Assets : 

Non Current assets : 
(a) Properly, plant and equipment 
(b) Capital work-in-progress 
(c) Intangible assets 
( d) financial assets 

As at Sept 30,2025 

Unaudited 

6,519.09 
4,902.97 

4.17 

As at March 
31,2025 

Audited 

6,774.29 
4,294.92 

4.18 

( f in Million) 

As at Sept 30,2024 

Unaudited 

7,051.34 
4,025.05 

2.16 

i) Investments 27.51 26.20 25.01 
ii) Other financial assets 3,039.54 183.95 635.49 

(e) Income tax assets (net) 7.07 7.07 8.62 
(f) Other non- current assets 636.52 619.37 564.46 

Sub total - Non-current assets 1-------=1:..::52..:,1:..::3-=6..:..:.8:...:7-+----=l:..::12..:,9-=0:.:.9..:..:.9-=8-+ ___ _:1:.=22..:,3:..::1:.=2.:..:.1:..=3-1 

Current assets : 
(a) Inventories 
(b) Financial assets 

i) Investments 
ii) Trade receivables 
iii) Cash and cash equivalents 
iv) Bank Balances other than (iii ) above 
v) Other financial assets 

( c) Other current assets 

2,592.29 2,991.80 3,384.45 

5.15 4.54 270.14 
4,440.38 4,3 13.45 4,523 .41 

62.18 143.06 162.76 
5,306.02 7,333.79 6,207.93 

216.05 321.16 169.91 
471.02 303.57 377.52 

Sub total - Cunent assets 13,093.09 15,411.37 15,096.12 
l======::::::::::::==:t======::::::::::::==:::t=====::::::::::::::::::::::::::::=I 

Total assets 1-------=2:..::82:,2:..::2:.:.9.:..:.9-=6-+----=2:..:.72.:,3:..::2:..::1..:..:.3:..::5-+ ___ _:2:..:.72-,4:..::0:..::8..:..:.2=5-1 

a Equity and Liabilities : 

Equity: 
(a) Equity share capital 
(b) Other equity 

i) Reserves and surplus 
ii) Other reserves 

Non Controlling Interest 

Liabilities : 
Non cunent liabilities : 
(a) Financial Liabilities : 

Sub total - Equity 

Total - Equity 

218.64 

19,533.42 
(41.36) 

19,710.70 

1.06 

19,711.76 

218.64 

18,737.33 
(41.36) 

18,914.61 

1.06 

18,915.67 

218.64 

17,373.71 
(41.36) 

17,550.99 

1.06 

17,552.05 

(i) Borrowings - - 418.94 
(ii) Other financial liabilities 378.68 212.68 159.12 

(b) Provisions 66.71 61.08 55.93 
(c) Deferred tax liabilities (net) 240.54 240.75 224.75 

Sub total - Non-current liabilities1--____ 6_8_5_.9_3-l-_ ____ 5_1_4_.5_1-l-_____ 8'--'5-=8_. 7_4---1 
Cunent Liabilities : 

(a) Financial Liabilities : 
(i) Borrowings 
(ii) Trade payables 

- total outstanding dues of micro enterprises 
and small enterprises 

4,276.06 

75.54 

- total outstanding dues of creditors other than 
. . d II . 2,869.48 micro enterpnses an sma enterpnses 

(iii) Other financial liabilities 224.04 
(b) Provisions 68. 71 

4,375.97 

240.70 

2,804.19 

232.23 
45.36 

116.79 
75.93 

5,178.88 

77.71 

3,199.62 

189.82 
39.68 

204.57 
107.18 

\@~ ) Other current liabilities 185.00 
& 1>., ) Current tax liabilities (net) 133.44 

l~l '· ::rv 1•. Sub total - current liabilitiesl=====7=,8=3=2==.2=7=t:====7:::':,8::::::9:::1:::.1=7=t:====8=,9::::::9=7:::.4:::6=1 
CJ iLN,, :~ Total - Equity and liabilities 28,229.96 27,321.35 27,408.25 

~~~off' ~ $ i E~ ,,---0 ,~i 
~ ... ~ 
>- r 



Notes to the Financial Results: 
Statement of Consolidated Cash Flow 

(~in Million) 

Half Year Ended Year ended 
Sr. Particulars 
No. 

Sept Sept March 
30,2025 30,2024 31,2025 

Unaudited Unaudited Audited 

A Cash flows from operating activities 

Profit before tax 1,667.90 1,627.26 3,463.08 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortisation 296.65 3 18.85 633.88 

Unrealised foreign exchange loss/ (gain)/, net 30.16 ( 14.98) 9.11 

Interest expense 46.79 88.85 185.66 

Profit on sale of property, plant and equipment (3.82) (0.09) -
Profit on sale oflnvestment (12.59) ( 14.27) ( 17.98) 

Interest from deposits and loans (283.33) (244.95) (53 1. 11) 

Provision written back (2.51) (0.03) (7.4 7) 

Fair value loss on investments measured at FVTPL (1.3 1) ( 1.20) (2.47) 

Cash Generated from Operations before working capital changes 
1,737.94 1,759.44 3,732.70 

& Exceptional Items 

Adjustments for changes iu working capital 

(Increase)/ Decrease in inventories 399.51 (5 14.82) (122.17) 
(Increase) / Decrease in trade receivables (126.92) (314.99) (105.22) 

(Increase)/ Decrease in other assets/ other financial assets (175.01) 104.07 2 19.18 
Increase / (Decrease) in provisions 16.20 6.60 13.57 

Increase/ (Decrease) in trade payables (127.50) 1,227.74 978.86 
Increase/ (Decrease) in other financial liabilities (3S.S6) (3 1.07) 29.03 

Increase / (Decrease) in other current liabilities 68.2 1 11.69 (82.56) 

Cash !!enerated from operations 1,756.87 2,248.66 4,663.39 

Taxes paid (net of refunds) (365.22) (363.03) (845.06) 

Net cash flows from oncratin!>'. activities I A) 1,391.65 1,885.63 3,818.33 

D Cash flows from investing activities 

Purchase of property, plant and equipment and intangible assets 
(342.2S) (95.03) (25 1.09) 

( including capital work-in-progress) 
Sale of property, plan! and equipment 4.44 0.09 1.50 

Proceeds/ (Investments) in deposits, (net) (812.51) (872.7 1) (1,929.42) 

Proceeds from sale oflnvestment in Mutual Fund 6,404.68 3,085.87 3,476.95 

Purchase of Investment in Mutual Fund (6,405.00) (3,344.85) (3,084.85) 

Interest received 388.46 345.76 437.41 

Net cash flows from investin11 activities ( B) (762.18) (880.87' (1,349.50 

C Cash flows from financing activities 

Repayment of borrowings - Non-current ( including current - (410.65) (1 ,667.48) 
maturities) 

Proceeds from borrowings - Current ( including Bill Discounting) 15,450.21 12,891.25 35,249.00 

Repayment of borrowings - Current (including Bill Discounting) (15,550.12) (1 2,845.14) (35,167.91) 

Interest paid (173.91) (234.61) (496.53) 

Dividend oaid /436.53) (436.53) /436.53) 

Net cash flows from financine: activit ies ( C ) /710.35 (1,035.68) 12,519.45) 

Net increase / (decrease) in cash and cash equivalents (A + 
(80.88) (30.92) (50.62) 

B+ C) -
Add : Cash and cash equivalents at the beginning of the 143.06 193.68 193.68 'Cs,E~< p.criod / year 

'~~ 
A..~~ 37-~~ Cash and cash eq uivalents at the end of the per iod / year 62. 18 162.76 143.06 i 
~ ~-t ~ . ~~ SI\,. ) · ~ /I • I·•;\ • * IDEI'< I ,,',er [ION j • ,.. O; 
C°I 
~ ,§' 
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Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Group at its meeting held on November 4, 2025. 

2 The consolidated financial statements include results of subsidiary. The names, country of incorporation or residence, proportion ofownership interest are as under: 

Country of 
Pa rent's ultimate 

Name of the Company holding as on Sept 
Incorporation 

30,2025 

DGM Realties Private Limited India 99.91% 

The above results include the Group's proportionate share of income, expenditure, assets and liabilities in joint operation, namely Hospet Steels Limited. 

4 Manufacturing expenses include stores and spares consumed, job work manufacturing charges, power and fuel, repairs etc. 

The Group manufactures Forging and Engineering quality carbon and alloy steels which is a single segment in accordauce with Ind AS I 08 - "Operating segment" 
notified pursuant to Companies (Indian Accounting Standards) Rules, 2015. 

The financial results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the Act), as 
applicable and guidelines issued by the Securities and Exchange Board of India (SEBI). 

Previous year/ half year/ quarter end figures have been regrouped and reclassified wherever necessary to make them comparable with current period. 

Date November 4, 2025 
Place Pune 



KIRTANE & PANDIT LLP 

C h artere d Acc ount a nts 
Pune I Mumbai I Nashik I Bengaluru I Hyderabad I New Delhi I Chennai 

Independent Auditor's Limited Review Report on unaudited consolidated financial results of Kalyani 
Steels Limited for the quarter and six months ended September 30, 2025 

(pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended) 

To 
The Board of Directors 
Kalyani Steels Limited 
Mundhwa, Pune - 411 036 
Maharashtra, India 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Kalyani Steels Limited ('the Holding Company') and its subsidiary DGM Realities 
Private Limited (the Holding Company and its subsidiary together referred to as 'the Group'), for 
the quarter and six months ended September 30, 2025 (in which are included financial results of 
one joint operation) being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('Listing 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" ("Ind AS 34") prescribed under Section 133 of the Companies Act, 2013 ("the 
Act") as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on these statements 
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 
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 SEBI Circular CIR/CFD/CMDl/44/2019 
dated March 29, 2019, issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the 
extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review report of the other auditor referred to in paragraph 5 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, 
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Limited Review Report on unaudited consolidated financial results of Kalyani Steels Limited for the 
quarter and six months ended September 30, 2025 pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (Cont'd) 

prescribed under section 133 of the Act, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. We draw attention to the following matters: 

i. We did not review the financial results of Subsidiary DGM Realities Private Limited 
included in the Statement, whose financial information reflects total assets of Rs. 
1362.23 million as at September 30, 2025, total income of Rs. 9.60 million and Rs. 19.23 
million, total net profit after tax of Rs. 7.08 million and Rs. 14.30 million, total 
comprehensive income of Rs. Rs. 7.08 million and Rs. 14.30 million, for the quarter ended 
September 30, 2025 and six months ended on that date respectively and net cash inflow 
of Rs. 73.82 million for the six months ended 30 September 2025. These financial results 
have been reviewed by other auditor whose review report dated October 18, 2025, has 
been furnished to us by the management, and our conclusion in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary is based solely on the 
review report of such other auditor and the procedures performed by us as stated in 
paragraph 3 above. 

ii. We did not review the financial results of one joint operation included in the Statement 
on a proportionate basis whose results reflect total assets of Rs. 342.35 million as at 
September 30, 2025 total revenue of Rs. Nil, net profit /(loss) after tax of Rs. Nil and total 
comprehensive income/loss of Rs. Nil. The Company's share of expenditure for the 
quarter and six months ended September 30, 2025 is Rs. 239.18 million and Rs. 444.79 
million, respectively and net cash outflow of Rs. 21.02 million for the six months ended 
September 30, 2025. These financial results have been reviewed by other auditor whose 
report dated October 15, 2025, has 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 joint operation, is based solely on the limited review report of 
the other auditor. 

Our conclusion is not modified in respect of these matters with respect to our reliance on the work done 
by and the report of the other auditors. 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.105215W/W100057 

Suhrud Lele 
Partner 
Membership No. 121162 
UDIN- 25"l1,l6~ BM1H ZS 8'.2-½~ 

Pune, November 04, 2025 

Kirtane & Pandit LLP 
Chartered Accountants 
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