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BSE LTD. 
Phiroze Jeejeebhoy Towers,  
1st Floor, Dalal Street, 
Fort, Mumbai – 400 023 
Company Scrip Code: 517041 

 
NATIONAL STOCK EXCHANGE OF INDIA LTD. 
Exchange Plaza, C-1, Block G, 
Bandra-Kurla Complex 
Bandra (East), Mumbai - 400 051. 
Company Symbol: ADOR 

Dear Sir/Madam, 
 
                    Sub: Presentation of the Analysts / Institutional Investors Meet 
 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and further to our letter dated 09th October, 2025, please find enclosed the presentation, which will be 
made at the Analysts / Institutional Investors Meet, which is scheduled to be held today i.e on 
Wednesday, 15th October 2025 at 05:00 pm. 
 
Further, no unpublished price sensitive information (UPSI) will be discussed / shared during said the 
physical / one-to-one interaction.   
 
The same is also being uploaded on the website of the Company at http://adorwelding.com/events-2/  
 
We hereby request you to make a note of it and acknowledge its receipt. 
 
Thanking you, 
 
Yours Sincerely, 
For ADOR WELDING LIMITED 

 
 
 

VINAYAK M. BHIDE 
COMPANY SECRETARY 
Encl: As above 

 



ABC

ABC

1

BOARD MEETING PRESENTATION
MAY 6th, 2025
(ALREADY CIRCULATED AND TO BE TAKEN AS A READ)

Investor Presentation 
October 15th, 2025



ABC

ABC

1

BOARD MEETING PRESENTATION
MAY 6th, 2025
(ALREADY CIRCULATED AND TO BE TAKEN AS A READ)

2

Disclaimer

• This Investor Presentation by Ador Welding Ltd. (“Ador / the Company”) is solely for informational purposes. This presentation does not 
constitute an offer or invitation, directly or indirectly, to purchase or subscribe for any securities of Ador.

• The information contained herein has been prepared to assist prospective investors in making their own evaluation of the Company. It 
does not purport to be all-inclusive or to contain all of the information that a prospective or existing investor may desire. In all cases, 
interested parties may conduct research and analysis of the Company about the data set forth in this information on their own. Ador makes 
no representation or warranty as to the accuracy or completeness of this futuristic information and shall not have any liability for any 
representations (express or implied) regarding information contained herein, or for any omissions from, this information or any other 
written or oral communications transmitted to the recipient in the course of its evaluation of the Company.

• This Information may include certain statements containing estimates provided by the Company with respect to the projected future 
performance of the Company. These statements are “forward looking statement.” All such statements, estimates & projections reflect 
various assumptions by management concerning possible anticipated results and are subject to risk & uncertainties, which may cause the 
Company’s actual future results to differ from those expected by the Investors. No representations are made as to the accuracy of the 
estimates & / or projections. Prospective investors may conduct their own due diligence regarding the same and all other matters 
pertaining to investment in the Company.
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COMPANY OVERVIEW

850+ Employees
5 Manufacturing Facilities

90,000 MT of Welding Consumables/year                   
30,000 Welding Power Sources/year

Govt. of India Recognised R & D Centre

India – Serving 31,235 pin codes 
Global – 15+ countries

Annual Sales of over INR 1100 Cr.
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BRAND ADOR
GLOBAL COMPANY WITH ROOTS IN INDIA
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Update for Q2 & H1- Standalone  
Q2 FY 26  update 

• Sales grew by 5% over Q2FY25

• Gross margins at 32.7% 

• EBIDTA at 12.5%  increase of ~ 500bps  

• PBT Margins at 12.2%

• Employee Stock Option (ESOP) granted to select 
employees across the organisation 

5

HY1 FY 26  update  

• Revenues remained soft in HY1- FY26 .

• Gross margins at 31.8%

• EBIDTA* margins at 11% 

• PBT * at Rs 58 crs ~ 11% 

*Excluding onerous cost and LD charges
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Particulars Q2 FY26 Q2 FY25 IYA 

Revenue from Operations 280 268 5%

Gross Margin 92 75
Gross Margin % 32.7% 27.8% 5%

Employee Benefit cost 29 28 1%
Other Expenses 28 25 10%
Onerrous cost and Liquidated 
Damages -               -               

EBITDA 35 21
EBITDA % 12.5% 7.7%

PBT (Before Exceptional) 34 20
PBT (Before Exceptional)% 12.2% 7.6%

Quarter INR in Crs.

HY1'26 HY1'25 IYA YonY

531 536 -1%

169 155
31.8% 28.9% 3%

57 55 4%
53 51 4%

28 0

31 48
5.8% 9.0%

30 48
5.6% 9.0%

Half year


Company PL Revised

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25																				Actual		Projected		Quarter Ended Sep'24

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25
(Projected)		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24								Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Budget		Actual		Excess/(Shortfall)				Projected

		Revenue from Operations 		80		76		147		139		256		230		226		13%		11%				283		136		52%		486		1180		694		41%				109								Domestic Consumbales		89		61		165				-165				150

																																																Domestic Equipment		16		11		35				-35				27

		COGS		56		50		101		92		180		152		150		20%		19%				191		90		53%		332		794		462		42%				79								Hypertherm		6		3		13				-13				9

		Manufacturing Expenses		4		4		8		8		13		14		-150		-109%		-6%				16		8		49%		27		67		40		40%				5								FPED		10		20		28				-28				30

		Gross Margin		20		22		38		39		63		64		226		-72%		-2%				76		38		50%		127		319		192		40%				25								AI Consumbales		16		8		26				-26				24

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		24.6%		28.0%		100.0%		-75%		-12%				26.8%		27.9%		96%		26.2%		27.1%		27.6%		97%				23.0%								AI Equipment		8		5		9				-9				13

																																																WCA		2		1		7				-7				3

		Employee Benefit cost		7		6		15		11		22		20		18		23%		9%				21		6		70%		42		81		39		52%				7								Total		147		109		283		- 0		-283				256

		Other Expenses		8		7		14		13		23		23		18		24%		1%				23		9		63%		46		97		51		47%				9

		EBITDA		5		9		9		15		18		21		190		-91%		-16%				32		23		28%		39		141		102		28%				9

		EBITDA %		6.2%		12.0%		6.0%		11.0%		7.0%		9.3%		83.9%		-92%		-25%				11.2%		16.8%		54%		8.1%		12.0%		14.7%		68%				8.4%



		Finance Cost 		0		0		1		0		1		1		1		16%		-15%				1		1		35%		2		5		3		45%				1

		Depreciation 		1		1		2		2		4		4		3		13%		0%				4		1		64%		8		15		7		50%				1

		Other Income		-1		-0		-2		-1		-2		-4		-3		-40%		-54%				-3		-1		56%		-6		-12		-6		50%				-0

		PBT		4		8		7		14		15		21		188		-92%		-27%				29		22		25%		36		133		98		27%				8

		PBT %		5.2%		10.8%		5.0%		10.0%		5.9%		8.9%		83.4%		-93%		-34%				10.3%		16.0%		49%		7.3%		11.3%		14.1%		65%				7.0%										Actual		Projected

																																																Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Target
Q3'24

																																																Domestic Consumbales		89		61		181

				Monthly				INR in Cr.																																								Domestic Equipment		16		11		39

		Particulars 		Aug '24		July '24		%																																								AI		16		8		38

		Revenue from Operations 		80		66		21%																																								M&R Division						38

																																																FPED		10		20		18

		COGS		56		44		26%																																								Hypertherm		6		3		13

		Manufacturing Expenses		4		4		-2%																																								WCA (inc CNC)		2		1		8

		Gross Margin		20		18		12%																																								Total		139		104		334

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





1





Segmental Performance

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





						Q4'25										Q4'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,582		5,398		1,206		-613		29,573

				Growth		5%		-37%		133%		-87%		4%



				EBIT		3,574		635		-432		- 0		3,777		3,271		922		-216		- 0		3,977

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		13.9%		17.1%		-17.9%				13.4%

				Growth		9%		-31%		-100%				-5%

						Q4'25										Q3'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,388		2,755		1,390		-240		27,293

				Growth		5%		24%		102%		-67%		13%



				EBIT		3,574		635		-432		- 0		3,777		2,885		429		-290		- 0		3,024

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		12.3%		15.6%		-20.9%				11.1%

				Growth		24%		48%		-49%				25%

						Q4'25								FY'25

				Particulars		Products		M&R		Services		Total		Products		M&R		Services		Total

				Revenue		246		33		28		308		898		135		84		1,117



				EBIT		36		6		-4		38		115		25		-16		124

				EBIT Margins		14.5%		19.0%		-15.4%		12.3%		12.9%		18.4%		-19.2%		11.1%





One-off Expenses

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4

				M&R Gratuity		- 0		54		- 0		- 0		54

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27

				Other Expenses excluding exceptional items														Particulars		Amount						Particulars		Amount in INR crs

				Particulars		Total												Revenue from operations		1,117						PBT as per  results		102

				FPED Loss		1,265																				Operational Loss FPED		13

				FPED AR/LD		348												Profit before Tax (as per results)		102						Operational Loss WCA		3

				WCA Loss		250												Add: One off Items		27						Write offs and Provisions		13

				WCA inventory write off		184												Profit before Tax		128						Merger related costs		2

				WCA inventory AR		120												PBT %		11.5%						Leave/gratuity alignment		-4

				Merger related costs		224																				PBT before one-off items		128

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Segment performance_1

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%

						Q1'26										Q1'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





Company PL_



						Quarter																						Year Ended				INR in Crs.

				Particulars 		Q2 FY26		Q1 FY25		Q2 FY25		QonQ*		IYA 												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		280		251		268		12%		5%												Revenue from Operations 		1117		1067		5%



				COGS		172		153		175																COGS		724		686		5%

				Manufacturing Expenses		16		20		18																Manufacturing Expenses		74		71		4%

				Gross Margin		92		77		75																Gross Margin		319		310		3%

				Gross Margin %		32.7%		30.8%		27.8%		2%		5%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29		29		28		-1%		1%												Employee Benefit cost		108		98		11%

				Other Expenses		28		25		25		13%		10%												Other Expenses		107		93		14%

				Onerrous cost and Liquidated Damages		- 0		28		- 0

				EBITDA		35		-4		21																EBITDA		104		119		-13%

				EBITDA %		12.5%		-1.7%		7.7%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		1		1		-26%		-54%												Finance Cost 		5		4		20%

				Depreciation 		5		5		4		1%		7%												Depreciation 		18		15		16%

				Other Income		-5		-5		-5		-12%		-14%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		34		-5		20																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		34		-5		20

				PBT (Before Exceptional)%		12.2%		-1.8%		7.6%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26      **Q2'26 vs Q2'25







Ador vs Esab

						Q1 FY26				Q1 FY 26												FY 24-25

				Particulars 		ADOR		FPED		ADOR
W/o FPED		ESAB		Mgt and royalty		ESAB w/o Mgt fees and royalty		Variance				ADOR
W/o FPED		ESAB		Variance

				Revenue from Operations 		251		14		237		352		24		328						1033		1373



				COGS		153		10		143		206		0		206						645		815

				Gross Margin		97		3		94		146				122						388		558

				Gross Margin %		38.8%				39.6%		41.5%				37.3%		-1.9%				37.6%		40.7%		-3.1%



				Employee Benefit cost		29		2		27		35		19		16						99		121

				Other Expenses		45		7		38		52		12		40						170		193

				EBITDA		24		-6		30		59				66		-30				119		245		-125

				EBITDA %		9.4%				12.5%		16.8%				20.2%		-4.3%				11.6%		17.8%		-6.2%



				Finance Cost 		1		0		1		1				1						2		2

				Depreciation 		5		0		4		4				4						17		15

				Other Income		-5				-5		-1				-1						-20		-8

				PBT (Before Exceptional)		23		-6		30		55				62		-26				120		236		-116

				PBT %		9.3%				12.5%		15.7%				18.9%		-3.2%				11.6%		17.2%		-5.5%





Wo Deferred



						Quarter												INR in Crs.

				Particulars 		Q1 FY26		Deferred		Q1 FY26 without deferred		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**

				Revenue from Operations 		280		15		295		251		268		18%		10%



				COGS		172		3		175		153		175

				Manufacturing Expenses		16		- 0		16		20		18

				Gross Margin		92		12		104		77		75

				Gross Margin %		32.7%				35.1%		30.8%		27.8%		4%		7%



				Employee Benefit cost		29		- 0		29		29		28		-1%		1%

				Other Expenses		28		- 0		28		25		25		13%		10%

				EBITDA		35				47		24		21

				EBITDA %		12.5%				15.9%		9.4%		7.7%



				Finance Cost 		1		- 0		1		1		1		-26%		-54%

				Depreciation 		5		- 0		5		5		4		1%		7%

				Other Income		-5		- 0		-5		-5		-5		-12%		-14%

				PBT (Before Exceptional)		34				46		23		20

				PBT (After Exceptional)		31				43		22		20

				PBT (Before Exceptional)%		12.2%				15.7%		8.8%		7.6%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25







Update



						Quarter												INR in Crs.														Year Ended				INR in Crs.

				Particulars 		Q1 FY26		Uran		Q1 FY26		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		251				251		308		269		-19%		-7%												Revenue from Operations 		1117		1067		5%



				COGS		157		31		188		204		173																COGS		724		686		5%

				Manufacturing Expenses		15				15		21		19																Manufacturing Expenses		74		71		4%

				Gross Margin		78				48		83		77																Gross Margin		319		310		3%

				Gross Margin %		31.2%				19.0%		26.9%		28.6%		4%		3%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29				29		25		27		15%		7%						118.3						Employee Benefit cost		108		98		11%

				Other Expenses		25				25		26		22		-5%		14%												Other Expenses		107		93		14%

				EBITDA		25				-6		32		28										122.8						EBITDA		104		119		-13%

				EBITDA %		9.8%				-2.3%		10.4%		10.5%										136						EBITDA %		9.3%		11.2%		-17%

																								13.2

				Finance Cost 		1				1		1		1		-21%		-32%						1.18						Finance Cost 		5		4		20%

				Depreciation 		5				5		5		4		3%		10%												Depreciation 		18		15		16%

				Other Income		-5				-5		-5		-5		7%		9%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		25				-6		31		28																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		25				-6		30		28

				PBT (Before Exceptional)%		9.8%				-2.4%		10.2%		10.3%																PBT %		9.1%		11.3%		-20%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25

						23.13





Company PL_ HY



						Half year						INR in Crs.														Year Ended				INR in Crs.

				Particulars 		HY1'26		HY1'25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		531		537		-1%		-1%												Revenue from Operations 		1117		1067		5%



				COGS		326		348																COGS		724		686		5%

				Manufacturing Expenses		36		37																Manufacturing Expenses		74		71		4%

				Gross Margin		169		151																Gross Margin		319		310		3%

				Gross Margin %		31.8%		28.2%		4%		4%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		57		55		4%		4%												Employee Benefit cost		108		98		11%

				Other Expenses		53		47		12%		12%												Other Expenses		107		93		14%

				Onerrous cost and Liquidated Damages		28		0

				EBITDA		31		49																EBITDA		104		119		-13%

				EBITDA %		5.8%		9.1%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		3		-44%		-44%												Finance Cost 		5		4		20%

				Depreciation 		9		9		8%		8%												Depreciation 		18		15		16%

				Other Income		-10		-10		-3%		-3%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		30		48																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		30		48

				PBT (Before Exceptional)%		5.6%		9.0%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26

				**Q2'26 vs Q2'25





3DFT

				Particulars 		Quarter Ended						Half-year				Year Ended								Quarter						Year Ended

						Q2 FY26		Q1 FY26		Q2 FY 25		HY1'26		HY1'25		FY 2025						Particulars 		Q1 FY26		Q4 FY25		Q1 FY25		FY 2025

				Revenue from Operations 		110		130		148		239		279		585						Revenue from Operations 		130		204		131		585

				Revenue (incl. OI) - (A)		110		130		149		239		280		601

																						COGS		44		53		47		211

				Material Cost		46		44		62		90		109		211						Gross Margin		86		151		83		375

				Employee Benefit cost		41		48		70		88		129		253						Gross Margin %		66.0%		74.0%		63.7%		64.0%

				General Selling & Administrative  Expenses		41		41		63		83		133		314

				EBITDA		(18)		(3)		(46)		(22)		(91)		(177)						Employee Benefit cost		48		61		58		253

				Depreciation 		5		5		12		9		25		52						Other Expenses		41		95		71		314

				Finance Cost 		40		40		34		80		67		137						EBITDA		(3)		(5)		(45)		(192)

				 TOTAL-(B)		45		44		46		89		92		190						EBITDA %		-2.5%		-2.6%		-34.6%		-32.9%



				 Profit Before Tax (PBT) (A-B)		(63)		(47)		(92)		(111)		(183)		(366)						Finance Cost 		40		35		33		137

																						Depreciation 		5		15		12		52

																						Other Income		0		-14		0		-16

																						PBT (Before Exceptional)		(48)		(41)		(90)		(366)





Working Capital (2)

								INR in Crs.		INR in Crs.		INR in Crs.								No. of days

		Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24						Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24

		Inventory 		143		126		179		181		145						Inventory 		47		41		60		60		49

		Raw Material		58		52		74		87		84						Trade Receivables		65		63		53		55		61

		WIP		19		14		20		19		15						Trade Payables 		50		40		41		49		29

		Finished Goods		67		61		86		75		45						No. of days		62		64		72		65		82



		Trade receivables		199		192		159		165		179



		Trade Payables 		152		123		123		149		85



		Operating working capital 		190		195		215		197		239

		No. of days		62		64		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Mar'25		Sep'25

																		Inventory 

																		Raw Material		84		87		74		52		58

																		WIP		15		19		20		14		19

		Particulars						Revenue										Finished Goods		45		75		86		61		67

		Q2'26						280										Trade Receivables		179		165		159		192		199

		Q1'26						251										Trade Payables 		85		149		123		123		152

		Q4'25						308

		Q3'25						273										Operating working capital 		239		197		215		195		190

		Q2'25						267										No. of days		82		65		72		64		62

		Q1'25						268

		Q4'24						295

		Q3'24						261

		Q2'24						276

		Q1'24						236

		Q4'23						290

		Q3'23						252

		Q2'23						237

		Q1'23						208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	Sep'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	









Business Performance



				Particulars		FY 25 
Actual		FY 26 
Target		YTD Sep'26				Q2 FY26
Target		Q2 FY25
Actual		Q2 FY26
Actual				Q3 FY25
Actual		Q3 FY26
Target								Q1 FY26
Actual		Q2 FY26
Actual		HY1 FY26
Actual								Particulars		Q3 FY25
Actual		Q3 FY26
Target		Growth

				Domestic Welding		735		810		365				207		173		195				191		195								170		195		365								Domestic Welding		191		195		2%

				AI		151		202		69				47		36		34				39		40								35		34		69								AI		39		40		3%

				M&R		135		150		65				37		37		38				27		42								27		38		65								M&R		27		42		56%

				WCA		12		19		9				5		3		4				2		5								5		4		9								WCA		2		5		125%

				FPED		84		70		23				19		19		9				14		34								14		9		23								FPED		14		34		143%

				Total		1117		1251		531				314		268		280				273		316								251		280		531								Total		273		316		16%

																																0		- 0



Domestic Welding	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	735	810	365	206.782110964	173	195	191	195	



M	&	R	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	135	150	65	36.938735450000003	37	38	27	42	



WCA	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	12	19	9	5	3	4	2	4.5	



AI	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	151	202	69	46.762660781999998	36	34	39	40	



FPED	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	84	70	23	19	19	9	14	34	





Waterfall

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4																																Particulars		Amount in INR crs

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5																																HY 1'25		48

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4																																GM% improvement		17

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2																																+Fixed cost (Conference)		-8

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4																																HY 1'26 - Before onerous		58

				M&R Gratuity		- 0		54		- 0		- 0		54																																																				Onerous cost		-28

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27																																HY 1'26		30

				Other Expenses excluding exceptional items														Particulars		Amount

				Particulars		Total												Revenue from operations		1,117

				FPED Loss		1,265

				FPED AR/LD		348												Profit before Tax (as per results)		102

				WCA Loss		250												Add: One off Items		27

				WCA inventory write off		184												Profit before Tax		128

				WCA inventory AR		120												PBT %		11.5%

				Merger related costs		224

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Budget vs PY



										INR in Crs.																																				INR in crs														INR in crs

				Particulars 		FY 2026
Budget		FY 2025
Actual		YonY										Particulars		FY 26
Target		HY'26
Actual		Balance to Go		%				Particulars 		FY 2026
Target				HY1’26
Actual				6 Months - Balance to Go		6 Months - Forecasted		% pending to achieve				Particulars 		Q3 2026
Forecast				Q3’25
Actual				Growth				YTD Aug FY 25 margin		Sensitivity		Original Revenue		Sensitivity		Particulars		Q2 FY26
Target				Margin%				Margin

				Revenue from Operations 		1251		1117		12%										IWB		810		365		445		55%				Revenue from Operations 		1251				531				720		720		58%				Revenue from Operations 		316				273				16%				33%		0%		195		0%		Domestic Welding		195				33%				64

																				AI		202		69		133		66%																																				36%		0%		40		0%		AI		40				36%				14

				COGS		876		797												M&R		150		65		85		57%				COGS		876				362				514		514						COGS		207				176								40%		0%		42		0%		M&R		42				40%				17

																				WCA		19		9		10		53%																						Manufacturing Expenses		15				16

				Gross Margin		375		319												FPED		70		23		47		67%				Gross Margin		375				169				206		206		55%				Gross Margin		93				81								20%		0%		5		0%		WCA		5				20%				1

				Gross Margin %		30.0%		28.6%												Total		1251		531		720		58%				Gross Margin %		30.0%				31.8%				28.6%		28.6%						Gross Margin %		29.6%				29.7%				-0.1%								34		0%		FPED		34								-3

																																																																								Total		316								93

				Employee Benefit cost		126		108		16%																						Employee Benefit cost		126				57				69		59		47%				Employee Benefit cost		30				28				9%

				Other Expenses		115		107		8%																						Other Expenses		115				53				62		55		48%				Other Expenses		28				29				-3%

																																Onerrous cost and Liquidated Damages		- 0				28				-28

				EBITDA		134		104																								EBITDA		134				31				103		92		69%				EBITDA		35				24

				EBITDA %		10.7%		9.3%																								EBITDA %		11%				6%				14%		13%						EBITDA %		11.1%				8.8%				2.3%



				Finance Cost 		5		5		4%																						Finance Cost 		5				1				4		4						Finance Cost 		1				1

				Depreciation 		20		18		12%																						Depreciation 		20				9				11		11						Depreciation 		5				5

				Other Income		-15		-20		-25%																						Other Income		-15				-10				-5		-5						Other Income		-4				-4

				PBT (Before Exceptional)		124		102																								PBT (Before Exceptional)		124				30				94		83		67%				PBT (Before Exceptional)		33				23				45%

				PBT %		9.9%		9.1%																								PBT %		9.9%				5.6%				13.1%		11.5%						PBT %		10.4%				8.3%				2.1%

																																																				62				43				46%



																														Deferred

														June		May		Apr		Particulars		Q1 FY26
Target		Q1 FY25
Actual		Q1 FY26
Actual		Q2 FY26
Target		June 25		Mar 25

														65		63		55		Domestic Welding		183		170		169		207		14		3

														13		13		15		AI		41		35		35		47		8		7

														12		13		10		M&R		35		38		27		37		2		1

														2		2		1		WCA		5		3		5		5		0		- 0

														9		8		4		FPED		22		23		14		19

														101		99		85		Total		286		269		250		314		24		10



																				FY'25
(act)		FY'26 - Q1 (tgt)		FY'25-Q1
(act)		FY'26-Q1 (act)		FY'26-Q2 (tgt)





AR 2026

												Overdue								INR in Crs

				S.no		Particulars		Debtor Days		Not Due		0-30 days		31 - 90 days		91 - 360 days		More than  360 days		Total*

				1		Domestic Welding		52		52		28		18		10		1		109

				2		Ador International		65		18		6		2		-		-		26

				3		Flares (FPED)		82		4		1		4		5		1		15

				4		Maintenance & Reclamation(M&R)		82		14		7		5		2		-		28

				5		Automation (WCA)		99		1		1		-		1		1		4

						Total - As at Sep 30, 2025		60		89		43		29		18		3		182

						*Does not include KOC (Binyam) of INR 12 crs.





CAPEX

						FY’26

				Category		Budget		Spent

				 Plant and Machinery		23		14

				 IT		5		-

				Land & Building		8		3

				 Vehicle		1		1

				R&D		2		-

				 Misc.		1		-

				 Grand Total		40		18





Credit Facility

				S.no		Bank Name		Sanction Limit		Fund Based Utilisation		Non-Fund Based Utilisation		Total Bank wise Utilisation

				1		HDFC		112		-		44		44

				2		IDFC		75		-		24		24

				3		ICICI		26		-		21		21

				4		Kotak		15		-		-		-

						 Grand Total		228		-		89		89





Forex

				Particulars		Foreign Currency (FC)		Exposure in FC		Exposure Hedged in FC		Unhedged Exposure in FC		Book Value in INR		Current Value in INR

				Imports		USD		4		-		-		46		46

						EUR		1		-		-		-		-

				Exports		USD		47		-		-		36		36

				 Grand Total				52		-		-		82		82





Pie

										Pre		Post

				Fixed Deposit		49%		30		7%		5%

				Debt		43%		26		8%		6%

				Equity		8%		5		12%		11%

						7.8%

						5.95%



[CATEGORY NAME]



INR [VALUE] crs



49%



[CATEGORY NAME]

INR  [VALUE] crs

43%
[CATEGORY NAME] 

INR [VALUE] crs

8%

Fixed Deposit	Debt	Equity	30	26	5	


Trend





		Particulars		FY 21		FY 22		FY 23		FY 24		FY 25		CAGR						Feb YTD		1-Mar-25				Margin

		IWB		39,164		59,389		66,135		70,937		73,499		17%						66,459		7,040		35%		2,449				735

		AI		2,450		3,150		6,065		12,150		15,158		58%						13,403		1,755		39%		677				152

		M&R (Net of RPT)		14,667		20,474		20,146		18,318		13,511		-2%						12,332		1,179		42%		493				135

		WCA		655		855		754		1,824		1,234		17%						1,084		150		8%		12				12

		FPED		2,459		2,754		4,722		3,472		8,196		35%						6,990		1,206		11%		131				82

		Total		59,396		86,621		97,821		106,700		111,598		17%						100,268		11,330				3,762

		M&R		14,667		20,474		20,146		18,318		13,511

		AWL		44,729		66,147		77,675		88,382		98,087

		Particulars		FY 23		FY 24		FY 25		CAGR

		IWB		66,135		70,937		73,499		5%

		AI		6,065		12,150		15,158		58%

		M&R (Net of RPT)		20,146		18,318		13,511		-18%

		WCA		754		1,824		1,234		28%

		FPED		4,722		3,472		8,196		32%

		Total		97,821		106,700		111,598		7%

		Particulars		FY 25

		IWB		735

		AI		151

		M&R (Net of RPT)		135

		WCA		12

		FPED		84

		Total		1,117





Proposed Dividend

						PAT						Dividend Paid  (Amount in INR in crs.)						Payout Ratio

				Year		AWL		M&R		Merged		AWL		M&R		Merged		AWL		M&R		Merged

				2024		63		26		89		25		21		46		40%		80%		52%

				2023		59		23		83		24		18		41		40%		75%		50%

				2022		45		26		71		17		14		31		38%		55%		44%

				Total		167		75		243		66		53		118		39%		70%		49%



				Year		Profit after Tax		Dividend Paid  		Payout Ratio

				2024		89		46		52%

				2023		83		41		50%

				2022		71		31		44%

				Total		243		118		49%

				Year		Profit after Tax		Proposed Dividend		Payout Ratio

				2025		76		35		46%





Employee Strength

				S.no		Property		Updates

				1		Ahmedabad & Baroda		a) We haven’t yet received the right inquiries for renting.
b) We will visit these two locations in Sept 2025 for meeting Real Estate Brokers.
c) Bengaluru office is rented from August 1, 2025.

				2		Bengaluru

				3		Secunderabad 
(1st & 2nd Floor)		a) JLL has still not received any right inquiries.
b) 01st floor office of AWL and the entire 2nd floor is vacant.
c) We have also not yet received the right inquiries for renting.
d) We will visit Hyderabad in August 2025 for meeting Real Estate Brokers.

				4		HDFC Colony
Twin Bunglows and Gurgaon		a) We have also not yet received the right inquiries for renting.
b) We haven’t yet received the right inquiries for renting.

				5		Indore		a) The tenant vacated after the lock in period i.e. on July 31, 2025.
b) We are looking for new tenant now.
c) The smaller office rent Agreement will be renewed in August 2025.





Target vs Actual - FY 25

						Q1'25						Q2'25						Q3'25						Q4'25										YTD FY 25								HY 1										Q4'25

				Particulars		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)				Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)

				Domestic Consumables		146		139		-7		165		139		-26		178		150		-28		164		159		-5						653		587		-65				311		278		-33				200						- 0

				Domestic Equipments		35		31		-4		48		34		-14		42		41		-1		46		40		-6						171		146		-25				83		65		-18										- 0

				AI Consumables		25		23		-2		26		20		-6		24		26		2		33		33		0						108		102		-6				51		43		-8				40						- 0

				AI Equipment		9		11		2		9		16		7		14		13		-1		10		10		-0						42		49		7				18		27		9										- 0

				M&R		38		38		- 0		37		37		- 0		33		27		-6		37		34		-3						145		136		-9				75		75		- 0						34				-34

				FPED		16		23		7		28		19		-9		32		14		-18		39		28		-11						115		84		-31				44		42		-2						20				-20

				WCA (inc CNC)		5		3		-2		7		3		-4		4		2		-2		4		4		0						20		12		-8				12		6		-6						3				-3

				Total		274		268		-6		320		268		-52		327		273		-54		332		308		-24						1,253		1,117		-136				594		536		-58						57		- 0		-57

																																				YTD FY'25
(act)		Q3 FY'25
(act)		Q4 FY'25 
(tgt)

																																		Products		897		232		243

														AI Breakup																				Services		84		14		20

				Particulars		Actual								YTD Dec23		YTD Sep23		Qtr 3																M&R		136		27		34

				Consumables		167						Con		6345		4364		1981																		1,117		273		297

				Equipment and Automation		45						Eqmt		2499		1595		904																		1,414

				M&R		39								8844		5959		2885

				FPED		9								2761.5281				2761.5281

				Total		260												123.4719

				Particulars		Tgt		Expected		Shortfall

				Domestic Welding		904		933		29		3%

				AI		160		191		31		20%

				M&R		150		170		20		13%

				FPED		90		104		14		16%

				WCA		25		15		-10		-40%

				Total		1,329		1,414		85





Working Capital

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		126		160		179		181		145		18				Inventory 		41		53		60		60		49

		Raw Material		52		73		74		87		84						Trade Receivables		63		51		53		55		61

		WIP		14		22		20		19		15						Trade Payables 		40		39		41		49		29

		Finished Goods		61		65		86		75		45						No. of days		64		65		72		65		82



		Trade receivables		192		154		159		165		179		-13



		Trade Payables 		123		119		123		149		85		-38



		Operating working capital 		195		195		215		197		239		43

		No. of days		64		65		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		84		87		74		73		52

																		WIP		15		19		20		22		14

		Particulars								Revenue								Finished Goods		45		75		86		65		61

		Q4'25								308								Trade Receivables		179		165		159		154		192

		Q3'25								273								Trade Payables 		85		149		123		119		123

		Q2'25								267

		Q1'25								268								Operating working capital 		239		197		215		195		195

		Q4'24								295								No. of days		82		65		72		65		64

		Q3'24								261

		Q2'24								276

		Q1'24								236

		Q4'23								290

		Q3'23								252

		Q2'23								237

		Q1'23								208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Dec'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	72.790000000000006	21.720000000000002	65.069999999999993	153.56	118.77	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	52.03	13.71	60.58	192	123	









AWL

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		108		137		154		156		128						Inventory 		41		53		61		62		51

		Raw Material		46		65		65		74		74		52.03				Trade Receivables		66		52		55		56		62

		WIP		12		20		19		18		14		13.71				Trade Payables 		43		44		46		53		29

		Finished Goods		49		52		69		63		34		60.58				No. of days		64		61		69		64		84



		Trade receivables		172		136		140		142		150



		Trade Payables 		113		111		118		135		70



		Operating working capital 		167		163		176		163		202

		No. of days		62		64		69		64		84						Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		74		74		65		65		46

		Particulars								Revenue		COGS						WIP		14		18		19		20		12

		Q4'25		FY 24-25						274								Finished Goods		34		63		69		52		49

		Q3'25		FY 24-25						248		166						Trade Receivables		150		142		140		136		172

		Sep'24		FY 24-25						84		62						Trade Payables 		70		135		118		111		113

		Aug'24		FY 24-25						80		60

		July'24		FY 24-25						66		49						Operating working capital 		202		163		176		163		167

		Q1'25		FY 24-25						229		166						No. of days		84		64		69		64		62

		Q4'24		FY 23-24						247		179

		Q3'24		FY 23-24						222		162

		Q2'24		FY 23-24						226		162

		Q1'24		FY 23-24						190		141

		Q4'23		FY 22-23						235		169

		Q3'23		FY 22-23						199		144

		Q2'23		FY 22-23						185		141

		Q1'23		FY 22-23						158		114





		Q2'23						226

		Q1'23						190

		Q4'22						235

		Q3'22						199



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	73.92	14.12	34.340000000000003	150	69.94	Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	74.13	18.489999999999998	63.15	142.23000000000002	134.86000000000001	Sep'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	65.42	19.420000000000002	69.159999999999982	140	118	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	46.33	12.270000000000001	49.29	172	113	









M&R

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		18		22		25		25		22						Inventory 		45		55		57		52		44

		Raw Material		6		7		8		13		10						Trade Receivables		49		42		43		47		58

		WIP		1		2		1		1		1						Trade Payables 		25		20		11		29		30

		Finished Goods		11		13		16		12		11						No. of days		70		77		88		71		72



		Trade receivables		20		17		19		23		29		153.56



		Trade Payables 		10		8		5		14		15		118.77



		Operating working capital 		28		31		39		34		36

		No. of days		77		77		88		71		72				Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																Inventory 

																Raw Material		10		13		8		7		6

		Particulars		Total		RPT		Revenue								WIP		1		1		1		2		1

		Q4'25		34				34								Finished Goods		11		12		16		13		11

		Q3'25		28		3		25								Trade Receivables		29		23		19		17		20

		Q2'25		47		10		37								Trade Payables 		15		14		5		8		10

		Q1'25		45		7		38

		Q4'24		53		4		49								Operating working capital 		36		34		39		31		28

		Q3'24		49		10		39								No. of days		72		71		88		77		77

		Q2'24		53		3		50

		Q1'24		48		2		46

		Q4'23		56		1		55

		Q3'23		54		1		54

		Q2'23		52		0		52

		Q1'23		50		0		50







		Q2'23		52		0		52

		Q1'23		50		0		50

		Q4'22		52				52

		Q3'22		50				50





CF

				Standalone														Consolidated

								INR in Crs 		INR in Crs 												INR in Crs 		INR in Crs 

				Particulars		Qtr Jun'25		As at March 31, 2025		As at March 31, 2024								Particulars		As at Sept'24		As at Sept'23		As at March 31, 2024

				Opening cash 		30.1		3.7		7.5				3.7				Opening cash 		4.1		8.7		7.5

				Profit before Tax (Before exceptional)		23.4		101.6		120.7		30.9		70.8				Profit before Tax (Before exceptional)		46.2		57.2		120.7



				Add:														Add:

				Taxes paid-adv tax		-4.5		-23.6		-33.8		-4.1		-19.5				Taxes paid-adv tax		-12.4		-15.5		-33.8

				Depreciation 		4.7		17.9		15.4		4.6		13.3				Depreciation 		9.0		7.9		15.4

				Non cash transation & other items		-2.8		3.0		-6.8		3.9		-0.9				Non cash transation & other items		-0.4		-3.7		-6.8

				(Inc)/Dec in Working capital 		-0.4		50.0		-17.0		6.8		43.3				(Inc)/Dec in Working capital 		21.6		-25.2		-17.0

				Cash From Operations 		20.5		149.0		78.5				106.9				Cash From Operations 		64.0		20.8		78.5



				Borrowings (repayment)/proceeds		-1.1		-47.2		22.1		-4.8		-42.4				Borrowings (repayment)/proceeds		-6.9		13.5		22.1

				Capex		-1.7		-41.2		-41.8		-7.1		-34.1				Capex		-26.7		-12.2		-41.8

				Other investments 		0.9		21.9		-0.3		-5.9		27.8				Other investments 		20.7		14.8		-0.3

				Dividend paid		0.0		-46.2		-62.3		0.0		-46.2				Dividend paid		-46.2		-41.3		-62.3

				Exceptional item*		0.0		-9.9		0.0		-4.3		-5.6				Exceptional item (OTS*)		-3.8		0.0		0.0

				Closing cash 		48.7		30.1		3.7				10.1				Closing cash 		5.3		4.3		3.7

				*One time settlement for erstwhile ADFL employees and Stamp duty payment.														*One time settlement for erstwhile ADFL employees















Investment

		Particulars		Investment
(At cost)		Market Value

		Fixed Deposit - Long Term		34		34

		Fixed Deposit - Short Term		21		21

		Mutual Fund		26		32

		Total		81		87

				Annualized Returns % - Long Term

				March 31, 2025				December 31, 2024

		Particulars		Pre-Tax		Post-Tax		Pre-Tax		Post-Tax

		Fixed Deposits		7.3%		5.4%		7.1%		5.3%

		Debt		7.4%		5.8%		7.3%		5.6%

		Equity		10.8%		9.6%		13.1%		11.6%

		Overall Investment		7.8%		6.1%		8.0%		6.2%





Company P&L

																																				INR in Cr.								INR in Cr.

						Monthly						QTD				Quarter																Quarter 2						FY'25

				Particulars 		Nov '24				Oct '24		Aug'24		Aug'23		Q2 FY25		Q1 FY25				Q2 FY 24				IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach		Projected Sep'24		Projected Sep'24		Projected Sep'24						Projected Sep'24				Projected Sep'24

				Revenue from Operations 		80				76		147		139		147		230				226				-35%		-36%				283		136		52%		377		1180		803		32%		109		109		109						109				109



				COGS		56				50		101		92		101		152				150				-33%		-34%				191		90		53%		252		794		542		32%		79.22		79.22		79.22						79.22				79.22

				Manufacturing Expenses		4				4		8		8		8		14				12				-35%		-42%				16		8		49%		22		67		45		33%		5.05		5.05		5.05						5.05				5.05

				Gross Margin		20				22		38		39		38		64				64				-41%		-41%				76		38		50%		102		319		217		32%

				Gross Margin %		24.9%				28.6%		25.8%		28.1%		25.8%		28.0%				28.2%				-8%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																														7.4		7.4		7.4						7.4				7.4

				Employee Benefit cost		7				6		15		11		15		20				18				-19%		-28%				21		6		70%		35		81		46		43%		8.56		8.56		8.56						8.56				8.56

				Other Expenses		8				7		14		13		14		23				18				-22%		-36%				23		9		63%		37		97		60		38%

				EBITDA		5				9		9		15		9		21				27				-68%		-59%				32		23		28%		30		141		111		21%

				EBITDA %		6.2%				12.0%		6.0%		11.0%		6.0%		9.3%				12.1%				-50%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



				Finance Cost 		0				0		1		0		1		1				1				-40%		-56%				1		1		35%		2		5		3		35%		0.5		0.5		0.5						0.5				0.5

				Depreciation 		1				1		2		2		2		4				3				-26%		-34%				4		1		64%		6		15		9		42%		1.3		1.3		1.3						1.3				1.3

				Other Income		-1				-0		-2		-1		-2		-4				-3				-49%		-61%				-3		-1		56%		-6		-12		-6		47%		-0.3		-0.3		-0.3						-0.3				-0.3

				PBT		4				8		7		14		7		21				26				-72%		-64%				29		22		25%		28		133		105		21%

				PBT %		5.2%				10.8%		5.0%		10.0%		5.0%		8.9%				11.6%				-56%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%



										INR in Cr.

						Monthly						INR in Cr.						Quarter								INR in Cr.																																		INR in Cr.

				Particulars 		Jan '25		Feb '25		Mar '25
(Forecasted)		%				Particulars 		Q4'25
(Forecasted)		Q3'25		Q4'24		Q4 vs Q3		Q4 vs Q4																		Particulars 		Q1'25		Q2'25		Q3'25		Q4'25
(Forecasted)		FY 25		FY 24		FY 23		CAGR

				Revenue from Operations 		101		93		113		12%				Revenue from Operations 		308		273		296		13%		4%																		Revenue from Operations 		268		268		273		308		1117		1067		978		7%

																																																																										Particulars		Amount in crs

				COGS		64		59		79		24%				COGS		202		176		192		15%		5%																		COGS		169		175		176		204		724		686		638		7%				65%		61%		57%						PBT for FY 24-25		102

				Manufacturing Expenses		7		6		8		17%				Manufacturing Expenses		21		16		19		32%		9%																		Manufacturing Expenses		19		18		16		21		74		71		62		9%		26%		7%		6%		6%						PBT for FY 23-24		121

				Gross Margin		31		27		26		-15%				Gross Margin		85		82		85		4%		-0%																		Gross Margin		80		75		82		83		319		310		278		7%														Decrease in PBT		-19

				Gross Margin %		30.4%		29.1%		23.1%		-24%				Gross Margin %		27.6%		29.9%		28.7%		-8%		-4%																		Gross Margin %		30.0%		27.8%		29.9%		26.9%		28.6%		29.1%		28.5%

																																																																										Margin contraction		-5

				Employee Benefit cost		10		10		10		2%				Employee Benefit cost		29		28		25		4%		16%																		Employee Benefit cost		27		28		28		25		108		98		84		14%		38%		10%		9%		7%						Contribution from higher sales		14

				Other Expenses		10		10		6		-41%				Other Expenses		26		30		28		-12%		-8%																		Other Expenses		26		25		30		26		107		93		78		17%				10%		8%		7%						Employee cost		-10

				EBITDA		12		7		11		-8%				EBITDA		30		24		32		24%		-6%																		EBITDA		28		21		24		32		104		119		117		-5%														Other Expenses		-13

				EBITDA %		11.4%		7.3%		9.4%		-18%				EBITDA %		9.8%		8.9%		10.8%		10%		-10%																		EBITDA %		10.3%		7.8%		8.9%		10.4%		9.3%		11.2%		11.9%																Depreciation		-3

																																																																										Other Income		-2

				Finance Cost 		0		0		0		28%				Finance Cost 		1		1		1		-28%		-23%																		Finance Cost 		1		1		1		1		5		4		2		43%				0%		0%		0%

				Depreciation 		1		1		2		6%				Depreciation 		5		5		4		0%		14%																		Depreciation 		4		4		5		5		18		15		13		15%				2%		1%		1%						Total		0

				Other Income		-1		-1		-2		74%				Other Income		-4		-4		-7		3%		-39%																		Other Income		-6		-5		-4		-5		-20		-21		-11		36%				-2%		-2%		-1%

				PBT		11		6		11		-2%				PBT		29		23		34		27%		-15%																		PBT		28		20		23		31		102		121		112		-5%

				PBT %		10.9%		6.6%		9.6%		-12%				PBT %		9.4%		8.3%		11.5%		13%		-18%																		PBT %		10.4%		7.6%		8.3%		10.2%		9.1%		11.3%		11.4%





Investor Deck

																Gross Margins (INR in crs)		Products		Services		M&R		Products		Services		M&R

																FY22-23		96		5		70		13%		10%		33%

																FY23-24		115		-8		70		13%		-24%		35%



																H1 FY 24		54		-4		44		13%		-25%		17%

																H1 FY 25		51		-8		33		12%		-19%		16%



																Q1FY 24		22		-1		17		12%		-15%		17%

																Q1 FY 25		30		-5		16		14%		-20%		17%



																Q2FY24		32		-2		28		15%		-41%		18%

																Q2FY25		22		-4		17		10%		-18%		15%

																EBIT Margins (INR in crs)		M&R		M&R %				M&R		Services		M&R

																FY22-23		70		13%		70		70		10%		33%

																FY23-24		70		17%		70		70		-24%		35%

																H1 FY 24		44		17%		44.43

																FY24-25		25		16%		32.73		44		-25%		17%

																Q1FY 24		17		17%		16.76		33		-19%		16%

																Q1 FY 25		16		17%		16.15

																Q4FY24		9		17%		27.67		17		-15%		17%

																Q4FY25		6		19%		16.58		16		-20%		17%



																		16.58						28		-41%		18%

																		16.58						17		-18%		15%

																EBIT Margins (INR in crs)		Products		Products %												EBIT Margins (INR in crs)		Services		Services %

																FY22-23		96		13.2%												FY22-23		5		10%

																FY23-24		115		13.4%												FY23-24		-8		-24%

																H1 FY 24		54		13.4%												H1 FY 24		-4		-25%

																FY24-25		115		12.8%												FY24-25		-16		-19%

																Q1FY 24		22		11.9%												Q1FY 24		-1		-15%

																Q1 FY 25		30		14.3%												Q1 FY 25		-5		-20%

																Q4FY24		36		14.5%												Q4FY24		-2		-18%

																Q4FY25		33		13.9%												Q4FY25		-4		-15%





Products	FY22-23	FY23-24	96.48	114.7	Services	FY22-23	FY23-24	4.8600000000000003	-8.24	M	&	R	FY22-23	FY23-24	69.5	70.25	Products	FY22-23	FY23-24	0.13211913728175284	0.13431227897608844	Services	FY22-23	FY23-24	0.10169491525423729	-0.23732718894009219	M	&	R	FY22-23	FY23-24	0.3344884011935701	0.34582061632371763	











Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	96.48	114.7	54	51.35	21.58	29.65	32.42	21.700000000000003	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	4.8600000000000003	-8.24	-3.51	-8.1	-1.32	-4.57	-2.19	-3.5299999999999994	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	69.5	70.25	44.43	32.729999999999997	16.759999999999998	16.150000000000002	27.67	16.579999999999995	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.3344884011935701	0.34582061632371763	0.17414614773629863	0.15775664152181043	0.16794845146539178	0.16507230255839822	0.17981372362668696	0.15068787618228718	Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.13211913728175284	0.13431227897608844	0.13432167553853042	0.12248354164678943	0.11910149566753131	0.14288468025637319	0.14680976316623648	0.10248901903367497	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.19340974212034381	-0.15068493150684933	-0.20329181494661921	-0.40858208955223879	-0.18195876288659787	







Services Margins (In crs and %)



Services	FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	4.8600000000000003	-8.24	-3.51	-16.100000000000001	-1.32	-4.57	-2.16	-4.32	Services %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.192	-0.15068493150684933	-0.20329181494661921	-0.17899999999999999	-0.154	









M&R Margin (INR in crs and %)



M	&	R	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	70	70	44.43	24.95	16.759999999999998	16.150000000000002	9.2200000000000006	6.35	M	&	R %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.12941572817403021	0.17298414886285321	0.17414614773629863	0.16300000000000001	0.16794845146539178	0.16507230255839822	0.17100000000000001	0.186	









Products Margin (INR in crs and %)



Products	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	96.48	114.7	115.39	29.65	32.71	Products %	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	0.13211913728175284	0.13431227897608844	0.128	0.14288468025637319	0.13900000000000001	











Segment Performance

				Particulars		FY'25		Q1'FY25
(Target)		Q1'FY25
(Actual)		FY'25.		Q1'FY25
(Target).		Q1'FY25
(Actual).										Particulars		Welding Products		M&R		Welding Services		Q3'FY25
(Target).		Q3'FY25
(Actual).		Q3'FY25
(Actual).		Total

				Welding products and related services		1100		219		207		- 0		- 0		- 0										Q3'FY24
(Actual)		212		39		9								260

				Services		90		16		23		- 0		- 0		- 0										Q3'FY25
(Target)		262		33		32								327

																										Q3'FY25
(Actual)		232		27		14								273

				Consumables		- 0		- 0		- 0		836		146		162										Consumables								202		176		176		554

																										Equipment and automation								60		56		56		172

																										M&R								33		27		27

				Equipment and automation		- 0		- 0		- 0		264		40		45										FPED								32		14		14		60								- 0

				FPED		- 0		- 0		- 0		90		16		22																																- 0



				Total		1190		235		230		1190		201.8		229.76																																- 0

																																								23.5		3.07		-6.52		20.05

																																								13		3.65		-0.79		15.86

																																																				Target Products				Actual Products



																																																				Target Services				Actual Products



																																																				Target M&R				Actual M&R





Segment  wise Breakup of Revenue – Q3 FY 25

Welding Products	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	212	262	232	Welding Services	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	9	32	14	M	&	R	

Q2'FY24
(Actual)	Q2'FY25
(Target)	Q2'FY25
(Actual)	39	33	27	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	Q3'FY25
(Target).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	Q3'FY25
(Actual).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	



Category wise Breakup of Revenue – Q3 FY 25

Welding Products	

Consumables	Equipment and automation	M	&	R	FPED	Welding Services	

Consumables	Equipment and automation	M	&	R	FPED	M	&	R	

#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	Q3'FY25
(Target).	

Consumables	Equipment and automation	M	&	R	FPED	202	60	33	32	Q3'FY25
(Actual).	

Consumables	Equipment and automation	M	&	R	FPED	176	56	27	14	





Target vs Actual Q3 FY 25

				Total		Cons		Equi		Services		M&R		Total																		Q3'25

		Cons		220		178		42						220		- 0														Particulars		Target		Actual		Excess/(Shortfall)

		AI		38		24		14						38		- 0														Domestic Consumables		178		151		-27

		FPED		32						32				32		- 0														Domestic Equipments		42		41		-1

		WCA		4				4						4		- 0														AI Consumables		24		26		2

		M&R		33								33		33		- 0														AI Equipment		14		13		-1

				327		202		60		32		33		327																M&R		33		27		-6

																														FPED		32		14		-18

		Welding Products		262																										WCA (inc CNC)		4		2		-2

																														Total		327		274		-53

						Cons		Equi		Services		M&R		Total								YTD Dec		YTD Sep		Qtr

		Cons				151		41						192						Cons		42,944		27,777		15,166

		AI				26		13						39						Equp		10,692		6,563		4,128

		FPED								14				14						WCA		791		562		228

		WCA						2						2						FPED		5,578		4,188		1,389

		M&R										27		27						AI Con		6,907		4,324		2,583

						177		56		14		27		274						AI Eqmt		3,942		2,639		1,303

		Welding Products		233																		70,853		46,054		24,799

																				M&R		10,132		7,500		2,632

																						80,985		53,554		27,431





Exceptional

				Particulars		Q2 FY 25		HY1 FY 25		Remarks

				PBT (Before Exceptional item)		21		48



				Exceptional item:

				Merger related expenses		5.6		5.6		Expense related to stamp duty, legal & professional services in relation to its merger with its fellow subsidiary Ador Fontech Limited (ADFL), amounting to INR 555 lakhs in current quarter.

				One-time settlement cost		3.8		3.8		Expense related to one time settlement of  its Managing Director and Chief Financial Officer of ADFL (merged entity) amounting to INR 379 lakhs in current quarter.

				Obsolete inventory provision		1.0		1.0		Expense related to obsolete inventory provision of ADFL (merged entity) amounting to INR 100 lakhs in current quarter.

				Kochi Property sale		-0.5		-0.5		The Company had sold part of its property situated at Kochi and the profit of INR 46 lakhs on sale had been recognized as an exceptional item.

				PBT (After Exceptional item)		9.9		9.9



				PBT (After Exceptional item)		11.1		38.1

																		Particulars		Q2 FY 25		HY1 FY 25		Remarks

																		PBT (Before Exceptional item)		20.28		48.05



																		Exceptional item:

																		Provision for impairment		31.7		31.7		Refer Note 1

																		Merger related expenses		5.6		5.6		Refer Note 2

																		One-time settlement cost		3.8		3.8		Refer Note 3

																		Obsolete inventory provision		1.0		1.0		Refer Note 4

																		Kochi Property sale		-0.5		-0.5		Refer Note 5

																		Total Exceptional items		41.6		41.6



																		PBT (After Exceptional item)		-21.3		6.5





Sheet1





Company PL

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24

		Revenue from Operations 		80		76		147		139		147		230		226		-35%		-36%				283		136		52%		377		1180		803		32%				109



		COGS		56		50		101		92		101		152		150		-33%		-34%				191		90		53%		252		794		542		32%				79.22

		Manufacturing Expenses		4		4		8		8		8		14		-150		-105%		-42%				16		8		49%		22		67		45		33%				5.05

		Gross Margin		20		22		38		39		38		64		226		-83%		-41%				76		38		50%		102		319		217		32%

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		25.8%		28.0%		100.0%		-74%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																								7.4

		Employee Benefit cost		7		6		15		11		15		20		18		-19%		-28%				21		6		70%		35		81		46		43%				8.56

		Other Expenses		8		7		14		13		14		23		18		-22%		-36%				23		9		63%		37		97		60		38%

		EBITDA		5		9		9		15		9		21		190		-95%		-59%				32		23		28%		30		141		111		21%

		EBITDA %		6.2%		12.0%		6.0%		11.0%		6.0%		9.3%		83.9%		-93%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



		Finance Cost 		0		0		1		0		1		1		1		-40%		-56%				1		1		35%		2		5		3		35%				0.5

		Depreciation 		1		1		2		2		2		4		3		-26%		-34%				4		1		64%		6		15		9		42%				1.3

		Other Income		-1		-0		-2		-1		-2		-4		-3		-49%		-61%				-3		-1		56%		-6		-12		-6		47%				-0.3

		PBT		4		8		7		14		7		21		188		-96%		-64%				29		22		25%		28		133		105		21%

		PBT %		5.2%		10.8%		5.0%		10.0%		5.0%		8.9%		83.4%		-94%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%





				Monthly				INR in Cr.

		Particulars 		Aug '24		July '24		%

		Revenue from Operations 		80		66		21%



		COGS		56		44		26%

		Manufacturing Expenses		4		4		-2%

		Gross Margin		20		18		12%

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





Cashflow

														INR in Crs 

		Particulars		Monthly
Sep'24		As at 
Sep'24		As at 
August'24		As at July'24		As at June'24		As at March 31, 2024						Working Capital Movement		Sep'24		Aug'24		Delta

		Opening cash 		2		2		2		2		2		6						Inventories		-3,304		-4,366		1,062

		Profit before Tax 		8		36		28		24		20		86						Trade receivables		883		1,307		-424

																				Loans and Other receivables		1,050		497		553

		Add:																		Trade payables		4,256		6,182		-1,926

		Taxes paid-adv tax		-7		-12		-5		-5		-4		-26						Liabilities and Provisions		-651		-736		85

		Depreciation 		1		7		6		5		4		13						Total		2,234		2,884		-650

		Non cash transation & other items		-1		0		1		-1		1		-5

		Inc/(Dec) in Working capital 		-7		22		29		49		38		-38

		Cash From Operations 		-5		54		59		72		59		30



		Loan (repayment)/proceeds		7		-6		-13		-29		-21		27

		Capex		-1		-24		-22		-19		-14		-41

		Other investments 		0		2		2		2		1		4

		Dividend paid		0		-25		-25		-25		-25		-24

		Closing cash 		3		3		2		3		3		2





AR

																		INR in Crs.										As at August 31, 2024

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Net AR										Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		74.9										Domestic Consumables		46.7		14.7		9.6		1.9		0.1		5.8		-3.3		75.5		-10%				-3.27

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		16.6										Domestic Equipment*		7.6		3.6		1.3		0.7		0.2		0.5		-0.5		13.4		-8%				-0.52

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		34.8										Ador International**		28.9		6.3		1.5		0.0		0.0		4.1		-2.7		38.1		-23%				-2.7

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		17.0										FPED - Domestic***		7.1		0.2		0.4		1.1		0.5		8.3		-6.5		11.0		-62%				-6.46

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		11.9										FPED - Exports****		0.0		0.0		0.0		0.0		0.0		26.2		-14.3		11.9		-55%				-14.26

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		3.7										WCA@		0.4		0.2		0.7		1.8		0.4		1.3		0.0		4.8		0%				0

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.2										Intercompany		0.4		0.0		0.0		0.0		0.0		0.0		0.0		0.4		0%				0

				Less; Deferment & Incentive		0.0												0.0										Less; Deferment & Incentive		0.0												0.0		0.0		0%

				As at September 2024		99.2		23.7		10.8		3.9		2.1		19.5		159.3										Total		91.0		24.9		13.5		5.6		1.2		46.2		-27.2		155.1		-30%

				As at August 2024		91.0		24.9		13.5		5.6		1.2		18.9		155.1

				Movement		8.2		-1.2		-2.6		-1.7		0.9		0.6		4.1

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr

				Interest cost impact (per day @8.5%)				140,000		INR/day

				due to delay in collection





				As at August 31, 2024 - With ECL Breakup																		INR in Crs.

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR						Increase in Trade receivables		Sep'24 vs Aug'24

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		-3.3		71.7		-13%						Domestic Consumables		-0.6

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		-0.5		16.1		-7%						Domestic Equipment		3.2

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		-2.7		32.1		-49%						Ador International		-3.3

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		-6.5		10.6		-108%						FPED - Domestic		6.0

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		-14.3		-2.4		-120%						WCA		-1.0

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		0.0		3.7		0%						Total		4.3

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.0		0.2		0%

				Less; Deferment & Incentive		0.0												0.0		0.0		0%

				Total		99.2		23.7		10.8		3.9		2.1		19.5		-27.2		132.1		-45%

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr



				Interest cost impact (per day @8.5%)				110,000		INR/day

				due to delay in collection





Inventory

				Inventory Reconcilliation with September 2024 Trial Balance

				Particulars		411		511		311		BLX		AI		111 & 115		113		114		Total

				Amount as per ageing		23		1		26		19		0		37		25		6		136

				Add: Inventory adjustment due to deferment		2		- 0		6		- 0		- 0		4		- 0		- 0		12

				Add: Inventory with BIS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Add; Receiving Inventory		- 0		- 0		- 0		- 0		- 0		1		0		- 0		1

				Add; Outside Processing		0		0		0		- 0		- 0		0		0		0		1

				Add; Demo stock		- 0		- 0		- 0		- 0		- 0		0		- 0		0		0

				Add/(less); Adjustment for Inventory reported extracted on later date by Plant Controllers		0		-0		1		-1		-0		0		-0		0		1

				Total		25		1		32		18		0		42		25		6		150

				As per FS		25		1		34		19		0		45		34		7		155

				Check		- 0		- 0		-2		-1		-0		-2		-9		-1		-5





																																INR in crs

				Inventory ageing - Segment wise*																INR in crs.						Inventory level Targets as at September 2024 vs Actual

				Particulars		0-30 Days		31-60 Days		61-90 Days		91-120 Days		121-150 Days		151-180 Days		>180 Days		Total						Particulars		Target
Sep'24		Actual		Shortfall

				Consumables		40.8		7.3		2.9		1.7		1.2		0.5		10.9		65.2		-4				Consumables		55		65		10

				RM		11.7		5.1		1.0		0.4		0.5		0.3		4.8		23.7						Equipment		34		37		3

				WIP		1.8		0.2		0.1		0.1		0.1		0.0		0.8		3.0						FPED		5		25		20

				FG		27.3		2.0		1.8		1.3		0.6		0.2		5.3		38.4						WCA		7		6		-1

				Equipment		10.1		6.8		3.9		1.5		0.9		1.4		12.0		36.6		- 0				Total		101		132		32

				RM		4.9		5.1		3.2		1.2		0.8		0.9		9.1		25.3

				WIP		1.3		0.3		0.1		0.1		0.0		0.0		0.7		2.5						Sep'24		Sep'24		Aug'24		Delta

				FG		3.9		1.4		0.5		0.2		0.1		0.4		2.3		8.8						Consumables		65.2		64.7		-0.5

				WAPS		0.2		0.7		0.4		0.4		0.3		0.1		3.6		5.7		- 0				Equipment		36.6		38.9		2.3

				RM		0.1		0.5		0.3		0.3		0.2		0.1		1.6		3.1						WAPS		5.7		6.5		0.8

				WIP		0.0		0.1		0.0		0.0		0.0		0.0		0.8		1.0						FPED		24.8		33.4		8.6

				FG		0.0		0.1		0.1		0.1		0.1		0.0		1.2		1.6						Total		132.3		143.5		11

				FPED		3.3		3.6		2.2		1.7		2.9		2.4		8.8		24.8		- 0

				RM		2.5		2.1		1.8		1.6		2.9		2.3		8.5		21.6

				WIP		0.8		1.5		0.3		0.0		0.0		0.1		0.3		3.2

				FG		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Total		54.4		18.4		9.3		5.2		5.3		4.4		35.3		132.3

				RM		19.2		12.8		6.3		3.5		4.3		3.7		23.9		73.7

				WIP		3.9		2.1		0.6		0.2		0.2		0.1		2.6		9.7

				FG		31.2		3.5		2.4		1.5		0.8		0.6		8.8		48.9

				Interest cost impact (per day @8.5%)						80,000		INR/day

				due to unused RM/unsold inventory



				Location wise - Nature wise - Inventory more than 180 days																								>180 Days

				Location		RM		WIP		FG		>180 Days														Location		Sep'24		Aug'24		July'24		June'24

				Pune - Equipment		9.1		0.7		2.3		12.0														Pune - Equipment		12.0		12.2		12.5		12.2

				Pune - FPED		8.5		0.3		0.0		8.8														Pune - FPED		8.8		8.0		6.2		6.0

				Bhiwandi		0.0		0.0		2.6		2.6														Bhiwandi		2.6		2.2		2.0		2.0

				Silvassa		2.5		0.6		0.7		3.7														Silvassa		3.7		4.5		4.1		4.2

				Raipur		2.3		0.2		1.5		4.1														Raipur		4.1		4.1		4.2		4.2

				Pune - WCA		1.6		0.8		1.2		3.6														Pune - WCA		3.6		3.8		3.4		3.4

				AI		0.0		0.0		0.4		0.4														AI		0.4		0.4		0.3		0.5

				Total		23.9		2.6		8.8		35.3														Total		35.3		35.2		32.7		32.5

				Breakup of Inventory ageing of more than 180 days

				Location		<1 year		1-3 years		>3 years		Total

				Pune - Equipment		4.0		5.3		2.7		12.0

				Pune - FPED		7.1		1.5		0.2		8.8

				Bhiwandi		2.6		0.0		0.0		2.6

				Silvassa		1.7		1.7		0.4		3.7

				Raipur		1.2		2.0		0.8		4.1

				Pune - WCA		3.4		0.2		0.0		3.6

				AI		0.2		0.2		0.0		0.4

				Total		20.3		10.8		4.2		35.3



Inventory More than 180 days



July'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.514416399999998	6.1709803576399986	2.0431861669999973	4.0525239110000006	4.1997058960000002	3.3771754999999999	0.33526901800000009	Aug'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.181024600000001	8.0396470000000004	2.1527661999999999	4.4880027089999972	4.1250701000000003	3.8158970999999999	0.41343269999999999	Sep'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.016116799999999	8.8068198999999989	2.6386405000000002	3.7467025	4.0573454	3.6025086000000002	0.40579700000000002	









Products



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		61		83		64		63		52		207		221		849		255		25%



				RM		39		54		41		41		35		133		146		565		166		25%

				RM % 		63.8%		64.9%		64.0%		66.3%		67.4%		64.3%		66.3%		66.6%		65.4%		101.3%



				Manufacturing cost 

				Employee Cost - Mfg		2		2		2		2		2		6		5		19		6		36%

				Other Manufacturing Expenses		2		2		2		1		1		5		4		18		7		21%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		2		1		1		1		4		4		16		5		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		1		3		0		48%						9.5%		7.9%		11.0%		9.5%		9.3%		7.5%		8.1%

				Stores & Spares		1		1		1		1		1		4		3		12		4		27%



				Cost of Goods Sold 		44		60		48		47		40		153		163		634		188		25%



				Gross Margins (GM)		16		23		16		15		12		55		58		215		66		23%

				GM %		26.7%		27.2%		25.0%		24.2%		22.9%		26.4%		26.2%		25.3%		26.1%		93%



				Expenses*		8		9		10		8		7		26		23		95		29		29%

				Other Income		-0		-0		-1		-0		-0		-1		-1		-5		-1		26%



				Profit Before tax		8		14		7		7		6		30		36		124		39		18%												

				PBT %		13.4%		17.5%		11.2%		11.3%		10.6%		14.4%		16.5%		14.6%		15.1%		75%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Services



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		2.5		14.9		5.1		3.9				22.5		5.4		34.7		28.0		14%



				RM		1.4		14.5		4.4		3.3				20.2		3.6		26.7		24.1		14%

				RM % 		55%		97%		86%		87%		0%		90%		67%		77%		86.0%		101.0%



				Manufacturing cost 

				Employee Cost - Mfg		0.6		0.5		0.5		0.5				1.6		1.1		5.2		1.6		29%

				Other Manufacturing Expenses		0.1		0.0		0.0		0.1				0.1		0.1		0.7		0.1		44%

				Power & Fuel		0.0		0.1		0.1		0.1				0.2		0.0		0.0		0.3		46%

				Repairs		0.0		-0.0		0.0		0.0				0.0		0.0		0.1		0.0		619%

				Stores & Spares		0.0		0.1		0.1		0.1				0.2		0.2		1.0		0.2		36%



				Cost of Goods Sold 		2.0		15.2		5.1		4.1		0.0		22.4		4.9		33.8		26.3		16%



				Gross Margins (GM)		0.5		-0.4		0.0		-0.2		0.0		0.1		0.4		0.9		1.7		-14%

				GM %		18%		-2%		0%		-6%		0%		0%		8%		3%		6.0%		-103%



				Expenses*		0.7		1.1		2.8		0.9				4.7		2.1		9.5		2.9		29%

				Other Income		0.0		-0.0		-0.0		-0.0				-0.0		-0.0		-0.3		-0.0		489%



				Profit Before tax		-0.3		-1.4		-2.8		-1.1		0.0		-4.6		-1.6		-8.2		-1.3		87%

				PBT %		-12.1%		-9.6%		-55.4%		-28.2%		ERROR:#DIV/0!		-20.3%		-30.1%		-23.8%		-4.5%		631%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.









Adjustments for HOD

				Particulars		Original COGS		Revised Additional COGS

				Domestic Consumables		26.87		0.20

				Domestic Equipment		7.77		0.05

				AI		6.16		0.05







DOM Segment Consumable



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		40		53		45		41		41		139		154		588		165		25%						MT Tonne		3,065		3,298		14,154		14,022

																														ARP		133		131		127		119

				RM		25		34		29		27		27		88		102		390		106		25%

				RM % 		63.1%		63.4%		64.0%		66.0%		66.0%		63.5%		66.5%		66.4%		64.0%		103.1%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-3.1		1.6

				Manufacturing cost 																										Value  Growth		0.6		11.2

				Employee Cost - Mfg		1		1		1		1		1		3		2		10		3.2		33%						Check		- 0		- 0

				Other Manufacturing Expenses		1		1		1		1		1		3		3		11		3.6		24%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		1		1		1		1		3		3		13		3.9		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		0		2		0.4		47%						9.2%		8.2%		10.3%		9.4%		9.2%		7.2%		7.8%

				Stores & Spares		1		1		1		1		1		3		2		10		2.9		25%



				Cost of Goods Sold 		29		38		34		31		31		101		113		436		120		26%



				Gross Margins (GM)		11		15		12		10		10		38		41		151		45		22%						Domestic Consumable		Revenue - FY 23-24				Domestic Consumable		Revenue - FY 23-24

				GM %		27.8%		28.4%		25.7%		24.6%		24.6%		27.3%		26.4%		25.7%		27.5%		89%						Q1		124				Month July		43

																														Q2		154				YTD July		167

				Expenses*		4		5		5		5		5		15		13		56		17		28%						Q3		148				

				Other Income		-0		-0		-1		-0		-0		-1		-1		-3		-1		25%						Q4		162				

																																				

				Profit Before tax		7		10		7		5		5		24		29		98		29		19%												

				PBT %		17.2%		19.4%		15.5%		13.5%		13.5%		17.5%		18.5%		16.8%		17.8%		76%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Domestic Consumable

		Domestic Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24						June				Margin contribution

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		-		-		-										0%

				CELLULOSIC		1%		1.2%		0%		1%		41%		41%		42%		35%		313		274		282		0.27		0.11		0.28		0.12		0%

				CI/NF		4%		4%		1%		2%		32%		32%		44%		29%		2,498		2,237		2,424		0.83		0.26		0.59		0.26		1%

				HF		7%		7%		8%		7%		51%		51%		50%		49%		251		248		254		1.63		0.84		5.88		2.91		4%

				King Bond		28%		28%		39%		35%		17%		17%		16%		12%		99		99		98		6.38		1.10		29.92		4.82		5%

				Metal Bond		1%		1%		1%		1%		28%		28%		26%		21%		114		118		113		0.29		0.08		0.78		0.20		0%

				MS Spl (LAHT & Others)		6%		6%		5%		6%		39%		39%		43%		38%		171		180		177		1.30		0.50		3.51		1.52		2%

				SS		8%		8%		7%		7%		40%		40%		36%		32%		615		580		564		1.87		0.76		5.59		2.02		3%

				Supabase Series		4%		4%		4%		4%		27%		27%		28%		20%		107		108		107		0.84		0.23		3.28		0.92		1%

				Supabase X-Plus		33%		33%		27%		29%		24%		24%		25%		23%		106		108		106		7.54		1.82		20.97		5.33		8%

				Superbond Series		8%		8%		7%		9%		43%		43%		43%		41%		158		156		162		1.85		0.80		5.65		2.44		3%

				X-Bond		0%		0%		0%		0%		-		-		-		19%		-		-		101				ERROR:#VALUE!						0%

		Total   				100%		100%		100%		100%		29%		29%		27%		24%		130		125		124		22.80		6.50						29%



		Wire & Fluxes		FCA Wires		22%		22%		15%		9%		12%		12%		19%		27%		164		174		217		4.03		0.47		9.10		1.71				40.71

				Mig Wires (MS)		52%		52%		58%		62%		13%		13%		16%		13%		114		119		106		9.34		1.18		36.57		5.83				22.80

				SAW Fluxes		8%		8%		7%		8%		12%		12%		11%		10%		102		102		100		1.39		0.17		4.54		0.52

				Saw Wires (MS)		9%		9%		9%		11%		19%		19%		21%		21%		114		119		119		1.67		0.32		5.77		1.24

				TIG Wires		8%		8%		11%		11%		25%		25%		28%		24%		294		334		336		1.49		0.37		6.59		1.86

		Total   				100%		100%		100%		100%		14%		14%		18%		16%		128		134		121				0.06								17.91



																												44%

																												56%

		Adj		2%





DOM Segment Equipment



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		9.3		12.4		9.7		10.9		10.9		31.5		30.1		121.8		47.5		23%						No. of Machines		824		1,006		4,690		4,064

																														ARP		132,883		80,383		90,432		79,250

				RM		6.5		9.2		6.7		7.8		7.8		22.4		20.9		83.6		34.0		23%

				RM % 		69.5%		74.0%		68.9%		70.9%		70.9%		71.1%		69.5%		68.6%		71.6%		99.0%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-1.5		5.0

				Manufacturing cost 																										Value Growth		4.3		5.2

				Employee Cost - Mfg		0.5		0.3		0.5		0.6		0.6		1.3		1.1		5.0		1.4		45%						Check		- 0		- 0

				Other Manufacturing Expenses		0.3		0.3		0.6		0.2		0.2		1.3		1.0		4.2		1.9		12%

				Power & Fuel		0.1		0.1		0.0		0.0		0.0		0.2		0.3		1.3		0.3		7%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.6		0.0		56%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.1		0.1		0.3		0.1		69%



				Cost of Goods Sold 		7.4		9.9		7.9		8.7		8.7		25.3		23.5		95.1		37.7		23%



				Gross Margins (GM)		1.9		2.5		1.8		2.3		2.3		6.2		6.7		26.8		9.8		23%

				GM %		20.4%		19.9%		18.6%		20.6%		20.6%		19.7%		22.1%		22.0%		20.6%		100%

																														Domestic Equipment		Revenue - FY 23-24								Domestic Equipment		Revenue - FY 23-24

				Expenses*		2.3		1.9		2.1		1.8		1.8		6.3		5.2		22.7		6.3		29%						Q1		24.12								Month July		8

				Other Income		-0.0		-0.1		-0.3		-0.1		-0.1		-0.4		-0.6		-1.4		-0.4		29%						Q2		30.14								YTD July		32

																														Q3		34.49

				Profit Before tax		-0.4		0.7		-0.0		0.6		0.6		0.4		2.0		5.5		3.9		15%						Q4		33.08

				PBT %		-4.0%		5.9%		-0.0%		5.3%		5.3%		1.1%		6.7%		4.6%		8.2%		64%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.																										Manufacturing expenses as % of Revenue from operations

																														Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

																														10.1%		6.0%		12.4%		8.5%		9.2%		8.4%		9.4%





Domestic Equipment Margin

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		3%		3%		1%		1%		49%		49%		51%		51%		129,556		133,425		202,354

				ED Sets		0%		0%		1%		8%		-		-		18%		23%		-		-		646,987

				MG Sets		0%		0%		1%		1%		34%		34%		26%		29%		176,017		182,207		178,167

				Mig + Ranger		28%		28%		29%		27%		18%		18%		14%		19%		95,160		85,788		92,882

				Portable Rectifier		4%		4%		5%		5%		31%		31%		29%		30%		14,363		12,025		10,645

				Rectifier		50%		50%		53%		46%		19%		19%		19%		20%		48,355		47,861		46,003

				Saw M/c		5%		5%		4%		6%		26%		26%		7%		9%		307,553		317,159		297,221

				Tig M/c		6%		6%		4%		5%		30%		30%		36%		28%		108,163		80,134		107,077

				Transformer		3%		3%		2%		2%		27%		27%		20%		20%		51,042		45,870		45,211

		Total   				100%		100%		100%		100%		22%		22%		19%		21%		56,480		45,375		54,112



		SGP		Cutting Products		33%		33%		40%		37%		40%		40%		35%		36%		371		415		467

				PPE Accessories		12%		12%		10%		11%		29%		29%		26%		29%		472		436		411

				Spares		56%		56%		50%		52%		50%		50%		47%		47%		1,193		774		1,045

		Total   				100%		100%		100%		100%		44%		44%		40%		41%		629		560		643

		Adj		2%





Segment AI



																								INR in Crs 						Revenue Growth Analysis - Consumable

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24						Month July 24		Month July 23		YTD July 24		YTD July 23

				Revenue from Operations 		10		16		7		10				34		33		121		35		29%						MT Tonne		533		445		1,955		2,185				Consumable AI		8		7		31		27

																														ARP		158		146		161		121				Equipment AI		2		3		12		10

				RM		6		10		4		6				20		20		76		21		29%						Particlulars		July VS July		YTD vs YTD								Total		10		10		44		36

				RM % 		58.7%		61.6%		54.8%		60.3%		0.0%		59.3%		60.9%		62.4%		60.0%		101%						Current Appreciation		3.4%		2.0%

																														Currency Movement		0.3		0.6

				Cost of Goods Sold 		7		11		5		7				23		23		85		24		29%						Volume Growth		1.3		-2.8

																														Value Growth		0.4		7.1

				Gross Margins (GM)		3		5		2		3		0		11		11		36		11		28%								- 0		- 0

				GM %		31.9%		31.1%		33.0%		30.7%		0.0%		31.8%		31.8%		29.8%		31.5%		98%

																														Revenue Growth Analysis - Equipment

				Expenses*		1		1		2		2				5		4		14		5		32%						Particlulars		July'24		July'23		YTD 25		YTD 24

				Other Income		0		0		0		0				0		-0		0		0		37%						No. of machines		193		455		1,256		972

																														ARP		92,228		75,165		98,248		101,029

				Profit Before tax		2		4		0		2		0		6		6		22		6		25%						Particlulars		July VS July		YTD vs YTD

						17.9%		23.8%		5.3%		14.9%		ERROR:#DIV/0!		18.0%		19.3%		18.3%		17.1%		87%						Current Appreciation		3.4%		2.0%

				*It includes other expenses, finance cost and depreciation																										Currency Movement		0.1		0.2

				Note: Above  category wise PL is before HO allocation.																										Volume Growth		-2.0		2.9

																														Value Growth		0.3		-0.6

																																- 0		- 0





AI Consumable

		Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		- 0		- 0		- 0

				CELLULOSIC		0%		0%		0%		-1%		-		-142%		22%		162%		77		-		-288

				CI/NF		14%		14%		5%		2%		31%		31%		39%		30%		3,338		3,450		3,297

				HF		2%		2%		0%		1%		45%		45%		46%		46%		236		-		258

				King Bond		5%		5%		3%		5%		18%		18%		16%		14%		106		106		106

				Metal Bond		0%		0%		0%		0%		-		-		-		-		-		-		-

				MS Spl (LAHT & Others)		32%		32%		48%		57%		24%		24%		36%		29%		143		172		158

				SS		4%		4%		13%		4%		38%		38%		46%		43%		710		642		720

				Supabase Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				Supabase X-Plus		36%		36%		25%		21%		21%		21%		21%		19%		119		118		116

				Superbond Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				X-Bond		8%		8%		5%		11%		9%		9%		8%		9%		106		106		104

		Total   				100%		100%		100%		100%		23%		23%		32%		23%		151		179		141



		Wire & Fluxes		FCA Wires		0%		0%		38%		69%		-		-2%		29%		30%		77		137		123

				Mig Wires (MS)		18%		18%		26%		9%		10%		10%		35%		12%		214		12		184

				SAW Fluxes		14%		14%		8%		4%		11%		11%		9%		8%		110		107		105

				Saw Wires (MS)		52%		52%		10%		5%		11%		11%		16%		25%		122		132		158

				TIG Wires		16%		16%		18%		14%		19%		19%		25%		14%		273		476		362

		Total   				100%		100%		100%		100%		12%		12%		27%		25%		143		162		141

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		30%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		52%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		38%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		36%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326

		Adj		2%





AI Equipment

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		28%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		50%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		36%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		34%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326





WCA



																								INR in Crs 				Revenue Growth Analysis - WCA

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach				Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		1.3		0.7		1.2		0.7		0.7		3.2		3.5		18.2		7.0		10%				No. of Machines		9		16		33		36

																												ARP		761,722		408,478		1,178,015		1,999,439

				RM		1.1		0.6		1.0		0.7		0.7		2.7		2.9		15.7		5.9		11%

				RM % 		84%		93%		79%		98%		98%		84%		83%		86%		84.0%		117.1%				Particlulars		July VS July		YTD vs YTD

																												Volume Growth		-0.3		-0.6

				Manufacturing cost 																								Value Growth		0.3		-2.7

				Employee Cost - Mfg		0.1		0.1		0.1		0.2		0.2		0.4		0.2		1.1		0.4		38%				Check		- 0		- 0

				Other Manufacturing Expenses		0.1		0.1		0.1		0.1		0.1		0.2		0.3		0.8		0.4		25%

				Power & Fuel		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		22%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.2		0.0		36%



				Cost of Goods Sold 		1.3		0.8		1.2		0.9		0.9		3.3		3.5		17.8		6.8		14%				WCA		Revenue - FY 23-24								WCA		Revenue - FY 23-24

																												Q1		6.54								Month July		1

				Gross Margins (GM)		0.0		-0.2		0.0		-0.3		-0.3		-0.1		0.0		0.4		0.2		-110%				Q2		3.47								YTD July		7

				GM %		1%		-26%		2%		-38%		-38%		-4%		0%		2%		3.4%		-1122%				Q3		2.80

																												Q4		5.43

				Other Expenses		0.2		0.3		0.3		0.3		0.3		0.8		0.6		2.9		1.0		24%

				Other Income		0.0		0.0		-0.0		-0.0		-0.0		0.0		-0.0		-0.0		-0.0		8%



				Profit Before tax		-0.2		-0.5		-0.2		-0.5		-0.5		-0.9		-0.6		-2.4		-0.8		64%

				PBT %		-13.2%		-78.3%		-20.6%		-75.0%		-75.0%		-29.3%		-16.5%		-13.3%		-11.4%		656%







July Segmental

		Segmental P & L July'24 - YTD

						61.91		61.91		61.91		14.86		14.86		14.86								2.11		2.11		2.11		7.60		7.60		7.60		13.52		13.78		13.78		100.00		100.00		100.26

				VIP		43.00						26.00						0.00						4.00						14.00						0.00						13.00				100.00						110

						793.82						512.47						0.00						115.24						366.94						326.60						624.18										2,739

		(Values in Rs. Lakhs)				Consumable						Equipment						Domestic Welding						WCA						FPED						AI						HO						Total

		Particulars				Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Budget

						YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD								YTD		YTD		MTD

		 Total Sales		Domestic Sales		17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		352		288		63		2,633		2,248		385		4,379		3,358		1,020		0				0		29,580		22,944		6,635		6,635

				Export Sales																				37		32		5		0		0		- 0								0				0		37		32		5		5

																																																0		0

		A - Total Sales Total				17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		389		320		69		2,633		2,248		385		4,379		3,358		1,020		0		0		0		29,617		22,976		6,640		6,640

																																																0		0

		B - RM Consumption				11,331		8,665		2,666		3,003		2,232		771		14,334		10,897		3,437		337		269		67		2,358		2,023		335		2,584		1,973		610		0		0		0		19,613		15,163		4,450		4,450



		% of RM to Sales           				63.04%		62.32%		65.49%		70.81%		70.94%		70.42%		64.52%		63.91%		66.54%		86.67%		84.16%		98.35%		89.53%		89.99%		86.85%		59.01%		58.75%		59.84%								66.22%		65.99%		67.02%		67%



		C - Manufacturing Expenses		Employee Cost - Mfg		422		314		108		196		134		62		618		448		170		57		41		15		208		162		46		135		103		32		0		0		0		1,017		754		263		263

				Other Manufacturing Expenses		387		302		85		148		125		23		536		428		108		26		17		9		17		11		6		97		77		20		0		0		0		676		533		143		143

				Power & Fuel		428		329		99		25		22		2		453		352		102		5		3		2		36		23		13		82		63		19		0		0		0		576		441		135		135

				Repairs		55		37		18		5		3		2		60		40		19		0		0		0		3		0		2		11		7		4		0		0		0		73		48		25		25

				Stores & Spares		365		292		73		10		6		4		375		297		77		4		3		1		27		20		7		67		51		17		0		0		0		473		371		102		102

				MANUFACTURING  Expenses Total		1,658		1,275		383		383		290		93		2,041		1,565		476		92		65		27		290		216		75		393		302		91		0		0		0		2,815		2,147		668		669



		D. Cost of Goods Sold				12,989		9,939		3,050		3,386		2,522		864		16,375		12,462		3,914		429		334		95		2,648		2,239		409		2,977		2,275		702		- 0				- 0		22,429		17,310		5,118		5,119

																																																- 0		- 0

		E. Gross Margin (A-B) Total				4,986		3,964		1,022		855		624		231		5,841		4,588		1,253		(40)		(14)		(26)		(15)		9		(24)		1,402		1,084		319		- 0		- 0		- 0		7,188		5,666		1,522		1,521

		% GM to Sales				27.74%		28.51%		25.10%		20.15%		19.83%		21.09%		26.29%		26.91%		24.25%		-10.27%		-4.35%		-37.94%		-0.55%		0.41%		-6.23%		32.02%		32.26%		31.22%								24.27%		24.66%		22.92%		23%

																																																- 0		- 0

		F.Other Income				130		110		20		54		43		11		185		154		31		-0		-0		0		0		0		0		(11)		(8)		(3)		327		264		63		173		145		28		28



		G - Other Expenses		Communication Expenses		12		8		4		18		15		3		29		23		6		0		0		-		0		0		0		-		-		-		7		5		1		30		23		6		6

				Director Fees              						-						-		-		-		-						-		-		-		-						-		2		2		0		0		0		-		-

				Employee Cost - Admn		195		147		47		144		105		39		338		252		86		16		12		4		99		70		29		7		6		1		493		367		126		461		341		120		120

				Insurance                  		7		6		2		4		2		1		11		8		3		-		-		-		5		2		3		1		1		0		13		9		4		18		12		6		6

				Miscellaneous Expenses		213		163		50		223		209		13		436		373		63		13		12		1		49		21		28		-		-		-		355		197		157		498		405		93		93

				Rates & Taxes              		12		9		3		12		9		3		24		18		6		-		-		-		-		-		-		-		-		-		0		0		0		24		18		6		6

				Rent                       		11		9		3		-		-		-		11		9		3		-		-		-		-		-		-		18		10		8		7		4		3		30		19		11		11

				Travelling & Conveyance    		19		14		5		51		36		15		70		50		20		24		16		8		12		10		2		-		-		-		46		40		7		106		76		30		30

				ADMN EXPENSES Total		469		356		113		450		375		75		919		732		187		54		40		13		165		104		62		27		18		9		922		624		298		1,167		894		272		272

				% of Sales		2.61%		2.56%		2.77%		10.61%		11.93%		6.82%		4.14%		4.29%		3.63%		13.79%		12.54%		19.65%		6.28%		4.61%		16.03%		0.62%		0.53%		0.91%								3.94%		3.89%		4%		4%



				Advertisement & Publicity  		2		2		-1		1		0		0		2		3		-0		0		0		0		4		3		1		2		2		-		33		51		-18		8		8		-		0

				Communication Expenses     		1		1		1		0		0		0		1		1		1		-		-		-		-		-		-		28		21		7		1		1		0		29		22		7		7

				Employee Cost - Sales		177		129		48		173		124		49		350		254		96		42		32		11		60		49		11		184		144		40		131		80		51		637		479		158		158

				Commission                 		6		2		4		0		-		0		6		2		4		1		1		0		-		-		-		187		153		34		0		0		0		194		156		38		38

				Freight & Transport        		807		641		166		46		26		20		853		667		186		-2		-1		-1		66		64		1		52		31		21		0		1		-1		968		761		207		207

				Warehousing charges                    		105		79		25		-		-		-		105		79		25						-						-						-						0		105		79		25

				Bad Debts / PDD		10		-		10		0		1		-0		10		1		10		-		-		-		209		209		-						-						0		219		210		10		10

				Other Selling Expenses     		5		3		3		4		6		-2		9		8		1		1		1		-		1		-1		2		73		51		22		23		19		4		84		60		24		24

				Travelling & Conveyance    		34		20		14		39		24		15		73		45		28		2		2		0		12		11		1		57		31		26		9		8		1		144		89		55		55

				SELLING EXPENSES Total		1,146		878		269		263		182		81		1,409		1,059		350		44		34		10		352		335		16		583		434		149		198		160		38		2388		1864		524		499

				% of Sales		6%		6%		7%		6%		6%		7%		6%		6%		7%		11%		11%		15%		13%		15%		4%		13%		13%		15%								8%		8%		8%		8%

																																																		0

				INTEREST & FINANCE CHGS		44		27		17		-0		-0		-0		44		27		17		-0		-0		-0		3		3		-0		0		0		0		108		92		16		47		30		17		17

																																																-0		-0

				DEPRECIATION		293		221		73		93		70		23		387		291		96		7		5		2		31		23		8		3		2		1		74		56		18		427		321		106		106

																																																-0		-0

		H - Other Expenses Total				1,953		1,481		472		806		627		179		2,759		2,108		650		105		79		25		551		466		85		613		454		159		1,301		931		370		4,027		3,108		919		894

		Other (Expenses-Income) Total				1,822		1,371		452		752		584		168		2,574		1,954		620		105		80		25		551		466		85		624		462		162		974		667		307		3,854		2,962		891		866

																																																0		0

		I - Profit Before Tax (Before Approtionment)				3,163		2,593		570		103		40		63		3,267		2,633		633		(145)		(94)		(51)		(565)		(457)		(109)		778		621		157		(974)		(667)		(307)		3,334		2,704		630		655

		% of PBT to sales				17.60%		18.65%		14.00%		2.43%		1.27%		5.78%		14.70%		15.45%		12.25%		-37.33%		-29.26%		-74.99%		-21.47%		-20.31%		-28.27%		17.76%		18.49%		15.36%								11.26%		11.77%		9.49%		10%

		Exceptional Item HO																																								0		0

		HO ( Ratio of Yearly Budgeted Total Sales )				603		413		190		145		99		46		748		512		236		21		14		6		74		51		23		134		92		42		(974)		(667)		(308)		976		668		308		308

						- 0				- 0		- 0				- 0		-0				-0		- 0				- 0								- 0												- 0		- 0		- 0		- 0

		PBT after Apportionment				2,560		2,181		380		(42)		(59)		18		2,519		2,121		397		(166)		(108)		(58)		(639)		(507)		(132)		644		529		114		- 0		- 0		1		2,358		2,035		322		347

		Exceptional Item				- 0				- 0		- 0						- 0				- 0		- 0				- 0								- 0				- 0		- 0		- 0				- 0		- 0		- 0		- 0

		PBT after Exceptional Item				2,560		2,181		380		-42		-59		18		2,519		2,121		397		-166		-108		-58		-639		-507		-132		644		529		114		(974)		(667)		(308)		2,358		2,035		322		347



		J - PBT %  to sales				14.2%		15.7%		9.3%		-1.0%		-1.9%		1.6%		11.3%		12.4%		7.7%		-42.6%		-33.7%		-84.4%		-24.3%		-22.6%		-34.3%		14.7%		15.8%		11.2%								8.0%		8.9%		4.9%		0

		EBIDTA 				2,898		2,428		470		52		11		41		2,949		2,439		511		-159		-103		-56		-605		-481		-125		646		531		115		181		148		34		2,832		2,386		445

		HO - Depreciation & Int				112		91		21		27		22		5		139		113		26		4		3		1		14		11		3		25		20		5		-181		-148		-34		181		148		34

		EBIDTA (add back of HO Dep & Int)				3,010		2,519		491		78		33		46		3,089		2,552		537		-155		-100		-55		-591		-469		-122		671		551		120		- 0		- 0		- 0		3,013		2,534		479

		EBIDTA % to sales				16.75%		18.12%		12.06%		1.85%		1.04%		4.17%		13.90%		14.97%		10.39%		-39.90%		-31.11%		-80.94%		-22.46%		-20.88%		-31.72%		15.32%		16.41%		11.74%								10.17%		11.03%		7.21%















Projection Q2 2025

		Segmental P & L Projections- Q2 FY 2024-25																										Months

				Sales %		58%		17%		75%		2%		10%		12%		100%		- 0

				VIP		43.00		26.00		0.00		4.00		14.00		0.00		13.00

				total employee cost		633		381		1,014		86		284		235		468		2,086

						Consumable		Equipment		Domestic Welding		WCA		FPED		AI		HO		Total								3

		Particulars				FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25



		 Total Sales		Domestic Sales		16,500		4,750		21,250		700		2,800						24,750

				Export Sales												3,500				3,500

																				0

		A - Total Sales Total				16,500		4,750		21,250		700		2,800		3,500		0		28,250

																				0

		B - RM Consumption				10,560		3,401		13,961		588		2,408		2,100		0		19,057		67.5%



		% of RM to Sales           				64.00%		71.60%		65.70%		84.00%		86.00%		60.00%				67.46%



		C - Manufacturing Expenses		Employee Cost - Mfg		322		138		460		41		161		94		- 0		756		2.7%

				Other Manufacturing Expenses		358		189		547		37		14		81		- 0		679		2.4%

				Power & Fuel		390		34		424		7		28		66		- 0		525		1.9%

				Repairs		37		3		40		- 0		0		7		- 0		48		0.2%

				Stores & Spares		292		6		297		3		20		51		- 0		371		1.3%

				MANUFACTURING  Expenses Total		1,399		370		1,769		88		223		298		- 0		2,379		8.4%

																				0

		D. Cost of Goods Sold				11,959		3,771		15,730		676		2,631		2,398		- 0		21,435		75.9%

																				- 0

		E. Gross Margin (A-B) Total				4,541		979		5,520		24		169		1,102		- 0		6,815		24.1%

		% GM to Sales				27.52%		20.61%		25.98%		3.38%		6.03%		31.48%				24.12%

																				- 0

		F.Other Income				79		38		117		-0		0		-8		172
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																				0

		G - Other Expenses		Communication Expenses		8		15		23		0		0		- 0		5		23		0.1%

				Director Fees              		- 0		- 0		- 0		- 0		- 0		- 0		2		0

				Employee Cost - Admn		162		108		270		14		73		6		382		364		1.3%

				Insurance                  		7		3		10		- 0		0		1		9		12		0.0%

				Miscellaneous Expenses		171		164		335		12.4		39		- 0		207
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				Rates & Taxes              		10		13		24		- 0		- 0		- 0		0		24		0.1%

				Rent                       		9		- 0		9		- 0		- 0		10		4		19		0.1%

				Travelling & Conveyance    		14		36		50		16		10		- 0		40		76		0.3%

				ADMN EXPENSES Total		381		339		720		43		122		18		649		904		3.2%

				% of Sales		2.3%		7.1%		3.4%		6.2%		4.3%		0.5%				3.2%		0.0%



				Advertisement & Publicity  		2		0		2		0		3		2		51		7		0.0%

				Communication Expenses     		1		0		1		- 0		- 0		21		1		22		0.1%

				Employee Cost - Sales		149		134		283		30		50		134		85		499		1.8%

				Commission                 		2		-0		2		- 0		- 0		108		- 0		109		0.4%

				Freight & Transport        		748		44		792		21
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				Warehousing charges                    		79		- 0		79		- 0		- 0		- 0		- 0		79		0.3%

				Bad Debts / PDD		28		1		29		- 0		- 0		- 0		- 0		29		0.1%

				Other Selling Expenses     		3		9		12		1		0
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				Travelling & Conveyance    		23		26		50		2		11		33		8		95		0.3%

				SELLING EXPENSES Total		1,036		215		1,250		56		144		474		164		1,925		6.8%

				% of Sales		6.3%		4.5%		5.9%		7.9%		5.2%		13.5%				6.8%

																				0

				INTEREST & FINANCE CHGS		32		-0		32		-0		4		0		114		36		0.1%

																				-0

				DEPRECIATION		227		72		299		5		24		2		57		331		1.2%								0

																				-0

		H - Other Expenses Total				1,676		626		2,302		104		294		494		984		3,194		11.3%

		Other (Income-Expenses) Total				1,597		588		2,185		104		294		503		812		3,086		10.9%



		I - Profit Before Tax				2,944		391		3,335		(81)		(125)		599		(812)		3,729		13.2%

		% of PBT to sales				17.84%		8.23%		15.70%		-11.53%		-4.48%		17.12%				13.20%

		Exceptional Item HO

		HO ( Ratio of Yearly Budgeted Total Sales )				474		137		611		20		80		101		-812		812		2.9%

																				- 0

		PBT after Apportionment				2,470		255		2,724		(101)		-206		499		-0		2,917		10.3%

		Exceptional Item

		PBT after Exceptional Item				2,470		255		2,724		(101)		(206)		499		-0		2,917



		J - PBT %  to sales				15.0%		5.4%		12.8%		-14.4%		-7.4%		14.2%				10.3%

		EBIDTA 				2,729		327		3,055		-96		-178		501		171		3,284

						0		0				0.00		0.00		0.00		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

		HO - Depreciation & Int				100		29		129		4		17		21				171

		EBIDTA (add back of HO Dep & Int)				2,829		355		3,184		-91		-161		522				3,455

		EBIDTA % to sales				17.14%		7.48%		14.98%		-13.06%		-5.74%		14.91%				12.23%

				Material		10,560		3,401		13,961		588		2,408		2,100		0		19,057

				Manufacturing Cost		1,077		232		1,308		48		62		204		- 0		1,622

				Emp Cost		633		381		1,014		86		284		235		468		2,086

				GSA		1,077		311		1,388		54		143		351		345		2,282

				Bad Debts		28		1		29		-0		-0		-0		-0		29

				Fin cost		32		-0		32		-0		4		0		114		150

				Dep		227		72		299		5		24		2		57		388

				Total		13,635		4,397		18,031		780		2,925		2,892		984		25,614



				Material		64.0%		71.6%		65.7%		84.0%		86.0%		60.0%

				Manufacturing Cost		6.5%		4.9%		6.2%		6.8%		2.2%		5.8%

				Emp Cost		3.8%		8.0%		4.8%		12.2%		10.1%		6.7%

				GSA		6.5%		6.5%		6.5%		7.7%		5.1%		10.0%

				Bad Debts		0.2%		0.0%		0.1%		0.0%		0.0%		0.0%

				Fin cost		0.2%		-0.0%		0.1%		-0.0%		0.1%		0.0%

				Dep		1.4%		1.5%		1.4%		0.7%		0.9%		0.1%





				GSA comparision		726.57		262.59		989.16		28.35		74.95		149.34		289.66

						350.72		48.08		398.80		25.57		68.06		202.04		55.79

						48.3%		18.3%		40.3%		90.2%		90.8%		135.3%		19.3%



				Emp comp		532.51		327.60		860.11		57.68		208.35		160.12		388.92

						100.98		52.94		153.92		28.00		75.64		74.63		78.89

						19.0%		16.2%		17.9%		48.5%		36.3%		46.6%		20.3%







				Material Cost		19,057



				Emp cost mfg		756

				Emp cost Admin		746

				Emp cost Sales		584

				Total Employee Cost		2,086



				Total Manufacturing cost		2,379

				Manufacturing Cost (w/o emp.)		1,623



				Finance & dep		537



				Total other expense		4,178

				other expenses w/o emp costs		2,848

				other cost w/o emp, fin & dep		2,311



				Total exp		25,614.18

Adjusted 1 cr for not expected M to M gain on investment.



No adjustment since not many cost are variable.



Manual adjustment



Manual adjustment







Price Vs Volume Growth

				Particlulars		July'24		July'23		YTD 25		YTD 24		Q1 FY 25		 FY 23-24

				Domestic Consumable MT Tonne		3,065		3,298		14,154		14,022		11,089		46,348

				AI Consumable MT Tonne		533		445		1,955		2,185		1,423		6,070

				Domestic Equipment - No. of Machines		824		1,006		4,690		4,064		3,866		14,352

				AI Equipment - No. of Machines		193		455		1,256		972		1,063		2,786

				WCA - No. of Machines		9		16		33		36		24		99

						- 0		- 0		- 0		- 0		- 0		- 0

				Particlulars		1-Apr-23		1-May-23		1-Jun-23		1-Jul-23		1-Aug-23		1-Sep-23		1-Oct-23		1-Nov-23		1-Dec-23		1-Jan-24		1-Feb-24		1-Mar-24		1-Apr-24		1-May-24		1-Jun-24		1-Jul-24

				Domestic Consumable MT Tonne		3,088		3,613		4,023		3,298		4,153		3,875		3,731		3,972		4,067		3,881		4,155		4,492		3,244		4,218		3,627		3,065

				AI Consumable MT Tonne		352		648		740		445		491		497		644		385		386		625		548		309		472		512		438		533

				Domestic Equipment - No. of Machines		788		1,251		1,019		1,006		1,387		1,290		1,056		1,199		1,636		1,370		1,215		1,135		1,168		1,537		1,161		824

				AI Equipment - No. of Machines		163		150		204		455		278		248		225		184		291		385		148		55		282		519		262		193

				WCA - No. of Machines		10		6		4		16		5		7		2		1		15		11		10		12		12		6		6		9





Trade Payables

				Payables including Capex

				Particulars		<1 year		1-3 years		>3 years		Total

				Silvassa		38.8		0.1		0.1		39.0

				Raipur		42.5		0.0		0.0		42.5

				CHD		28.0		0.1		12.1		40.2

				HO		0.1		0.0		-0.0		0.0

				Provisions		13.8		0.0		0.0		13.8

				Total		109.3		0.3		12.2		135.6















Key Ratio

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Period		Segment		Sales
(in cr.)		Gross Margin %

		Domestic Consumables		40.7		24.6%		139.0		27.3%		153.8		26.4%		587.5		25.7%				FY 2023-24		DOM Cons.		588		25.7%

		Domestic Equipment		10.9		20.6%		31.5		19.7%		30.1		22.1%		121.8		22.0%				Qtr 2' 24		DOM Cons.		154		26.4%

		AI		10.2		30.7%		33.6		31.8%		33.2		31.8%		121.5		29.8%				Qtr 1' 25		DOM Cons.		139		27.3%

		WCA		0.7		-37.9%		3.2		-4.4%		3.5		0.4%		18.2		2.3%				July 2024		DOM Cons.		41		24.6%

		FPED		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%				FY 2023-24		DOM Eqmt.		122		22.0%

		Total		66.4				229.8				226.0				883.8						Qtr 2' 24		DOM Eqmt.		30		22.1%

																						Qtr 1' 25		DOM Eqmt.		31		19.7%

																						July 2024		DOM Eqmt.		11		20.6%

		B. Company Level KPI's																				FY 2023-24		AI		121		29.8%

		Particulars		FY 23-24		Q2 FY24		Q1 FY25		July 2024												Qtr 2' 24		AI		33		31.8%

		Gross Margins		100.0%		100.0%		28.0%		24.9%												Qtr 1' 25		AI		34		31.8%

		EBITDA Margins		10.2%		83.9%		9.3%		6.2%												July 2024		AI		10		30.7%

		Pre-tax profit Margins		9.7%		83.4%		8.9%		5.0%												FY 2023-24		FPED		35		2.7%

		Net Operating working capital (In cr.)		197		239		ERROR:#REF!		195												Qtr 2' 24		FPED		5		7.9%

		Net Operating working capital  (Days)		65		82		ERROR:#REF!		64												Qtr 1' 25		FPED		22		0.4%

																						July 2024		FPED		4		-6.2%

																						FY 2023-24		WCA		18		2.3%

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24						Qtr 2' 24		WCA		3		0.4%

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Qtr 1' 25		WCA		3		-4.4%

		Products		62.5		24.2%		207.3		26.4%		220.6		26.2%		849.1		25.3%				July 2024		WCA		1		-37.9%

		Services		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%

		Total

		Segments

		Period		Segment		Sales
(in cr.)		Gross Margin %

		FY 2023-24		Products		849		25.3%

		Qtr 2' 24		Products		221		26.2%

		Qtr 1' 25		Products		207		26.4%

		July 2024		Products		63		24.2%

		FY 2023-24		Services		35		2.7%

		Qtr 2' 24		Services		5		7.9%

		Qtr 1' 25		Services		22		0.4%

		July 2024		Services		4		-6.2%



Sales
(in cr.)	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.8373	30.144314999999995	31.463100000000001	10.949553000000002	Gross Margin %	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.21981931689645406	0.22120254823407062	0.19671879396491407	0.20594528082148555	







Sales
(in cr.)	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	587.52890000000002	153.82950799999998	139.03279999999998	40.713144000000028	Gross Margin %	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25747913529275473	0.26350995639796937	0.27331848773820011	0.24596018241922421	







Sales
(in cr.)	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.49552	33.158531999999994	33.584876999999999	10.201222999999995	Gross Margin %	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.29759149810617169	0.31762325188064322	0.31761978543482128	0.30722438731586671	







Sales
(in cr.)	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	







Sales
(in cr.)	

WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	18.240031999999999	3.4720340000000012	3.2018990000000001	0.68554999999999966	Gross Margin %	





WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.3446395269481932E-2	3.8997313966400264E-3	-4.3516987887500455E-2	-0.37935380351542597	







Gross Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	1	1	0.28013043478260874	0.24897093675938631	EBITDA Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	0.10173902221015353	0.83908656399362724	9.3391304347826123E-2	6.1743794436821764E-2	Pre-tax profit Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	9.6794632451942114E-2	0.83412993450168171	8.9434782608695682E-2	5.0487765433324998E-2	





Net Operating working capital (In cr.)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	197.24000000000004	238.70000000000002	0	195.32	Net Operating working capital  (Days)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	65.493663746440703	81.608748594979403	0	63.891718149132693	







Sales
(in cr.)	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	849.10175200000015	220.60438899999997	207.28267599999998	62.549470000000021	Gross Margin %	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25278751515283648	0.26177660046464424	0.26397527864316062	0.24209349141731196	







Sales
(in cr.)	

Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	





Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	









Charts



				Particulars		FY'25
Target		FY'25 (YTD)
Actual		Q2' 2024
Actual		Q2' 2025
Target		July 2024
Actual

				Total Revenue		1190		377		226		283		147

				DOM Welding		915		222		184		213		52

				AI		160		44		33		35		10

				FPED		90		26		5		28		4

				WCA		25		4		3		7		1

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				PBT

				ROCE

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				DOM Welding		915.0		180.0		170.0

				AI		160.0		34.0		34.0

				FPED		90.0		16.0		23.0

				WCA		25.0		5.0		3.0

				Total Revenue		1190.0		235.0		230.0

				Fx Rate		Average Rate

				Qtr1-24		80.9

				Apr-23		80.7

				May-23		81.0

				Jun-23		80.9

				Qtr2-24		81.4

				Jul-23		80.9

				Aug-23		81.5

				Sep-23		81.7

				Qtr3-24		81.9

				Oct-23		81.9

				Nov-23		82.0

				Dec-23		82.0

				Qtr4-24		81.8

				Jan-24		81.8

				Feb-24		81.7

				Mar-24		81.7

				Average - FY 23-24		81.5

				Qtr1-25		82.1

				Apr-24		82.1

				May-24		82.1

				Jun-24		82.2

				Qtr2-25		83.6		3.43%		2.0%

				Jul-24		83.6



FY'25
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	1190	915	160	90	25	FY'25 (YTD)
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	376.58223901999997	222.15859700000001	43.78609999999999	26.332833000000001	3.8874489999999997	Q2' 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	225.96221999999997	183.97382299999998	33.158531999999994	5.3578309999999991	3.4720340000000012	Q2' 2025
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	282.5	212.5	35	28	7	July 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	146.58223901999997	51.66269700000003	10.201222999999995	3.8529750000000011	0.68554999999999966	







 Average Rate 	

Apr-23	May-23	Jun-23	Jul-23	Aug-23	Sep-23	Oct-23	Nov-23	Dec-23	Jan-24	Feb-24	Mar-24	Apr-24	May-24	Jun-24	Jul-24	80.743666666666684	81.001612903225777	80.942000000000007	80.859677419354824	81.490967741935478	81.711666666666673	81.883548387096795	81.97699999999999	81.969999999999985	81.847096774193545	81.675862068965529	81.726129032258072	82.094666666666683	82.087096774193554	82.152000000000001	83.63	







Consumable Margin

		Consumables				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24						 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-						-		-						ERROR:#VALUE!

				CELLULOSIC		0%		0%		1%		1%		38%		41%		35%		17%						274		214						0.1%

				CI/NF		3%		1%		2%		2%		42%		44%		35%		32%						2,974		2,501						0.6%

				HF		8%		7%		6%		6%		51%		51%		51%		51%						248		254						3.4%

				King Bond		34%		34%		29%		31%		18%		18%		16%		14%						99		98						6.2%		21%

				Metal Bond		1%		1%		1%		1%		30%		28%		29%		23%						118		113						0.2%

				MS Spl (LAHT & Others)		10%		11%		15%		12%		38%		41%		38%		34%						174		166						4.4%

				SS		9%		8%		6%		7%		42%		40%		35%		34%						584		572						3.3%

				Supabase Series		3%		4%		3%		3%		29%		30%		28%		22%						108		107						1.1%

				Supabase X-Plus		27%		27%		30%		28%		26%		27%		26%		25%						109		107						7.3%

				Superbond Series		6%		6%		6%		7%		43%		45%		45%		43%						156		162						2.9%

				X-Bond		1%		1%		1%		1%		10%		10%		14%		11%						106		104						0.1%

		Total   				100%		100%		100%		100%		29%		30%		28%		26%						129		126		3%



		Wire & Fluxes		FCA Wires		18%		18%		17%		17%		23%		24%		28%		30%						158		153

				Mig Wires (MS)		46%		53%		53%		54%		16%		20%		18%		15%						116		107

				SAW Fluxes		8%		7%		7%		8%		15%		13%		11%		12%						103		101

				Saw Wires (MS)		11%		9%		9%		10%		22%		22%		29%		23%						121		121

				TIG Wires		17%		12%		14%		11%		29%		29%		29%		25%						373		340

		Total   				100%		100%		100%		100%		20%		21%		22%		19%						137		124		11%





Equipment Margin

		Equipments				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24								 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		1%		1%		1%		54%		53%		51%		53%				0.0%		-0.0%		133,425		202,354

				ED Sets		1%		13%		12%		13%		31%		29%		28%		29%				0.0%		0.0%		756,194		703,692

				MG Sets		0%		0%		1%		1%		27%		28%		27%		32%				-0.0%		0.0%		182,207		179,787

				Mig + Ranger		17%		25%		19%		29%		20%		20%		23%		25%				-0.9%		1.3%		107,212		108,064

				Portable Rectifier		23%		3%		4%		4%		41%		31%		31%		32%				2.2%		0.0%		12,025		10,549

				Rectifier		43%		41%		46%		41%		23%		26%		23%		26%				-1.1%		0.0%		49,393		50,020

				Saw M/c		1%		3%		7%		5%		41%		28%		19%		14%				0.2%		-0.4%		463,959		311,001

				Tig M/c		12%		12%		9%		6%		46%		44%		31%		33%				1.5%		-1.4%		92,656		77,483

				Transformer		2%		1%		1%		2%		21%		22%		23%		22%				-0.0%		0.0%		45,870		45,211

		Total   				100%		100%		100%		100%		29%		27%		25%		26%								68,315		62,715		9%



		SGP		Cutting Products		50%		37%		35%		36%		38%		38%		36%		38%								415		469

				PPE Accessories		10%		9%		10%		11%		31%		28%		29%		31%								436		412

				Spares		40%		54%		54%		54%		48%		49%		50%		50%								828		1,060

		Total   				100%		100%		100%		100%		43%		43%		43%		43%								584		657		-11%





Segment AI Cons.



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		7.26		9.99		5.78		23.02



		RM		4.23		6.70		3.10		14.03

		RM % 		58%		67%		54%		61%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		0.15		0.14		0.14		0.44

		Other Manufacturing Expenses		0.16		0.20		0.16		0.51

		Power & Fuel		0.17		0.22		0.16		0.55

		Repairs		0.02		0.02		0.02		0.06

		Stores & Spares		0.16		0.19		0.14		0.49



		Cost of Goods Sold 		4.87		7.48		3.72		16.08		- 0		- 0



		Gross Margins (GM)		2.38		2.51		2.05		6.94		- 0		- 0

		GM %		33%		25%		36%		30%		0%		0%



		Other Expenses		1.05		0.57		1.09		2.72

		Other Income		- 0		- 0		0.06		0.06



		Profit Before tax		1.34		1.94		0.91		4.16		- 0		- 0





Segment AI Eqmt



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		2.37		6.50		1.69		10.56



		RM		1.43		3.45		0.99		5.88

		RM % 		60%		53%		59%		56%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Other Manufacturing Expenses		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Power & Fuel		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Repairs		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stores & Spares		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cost of Goods Sold 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0



		Gross Margins (GM)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0

		GM %		0%		0%		0%		0%		0%		0%



		Other Expenses		0.31		0.64		0.89		1.82

		Other Income		- 0		- 0		0.03		0.03



		Profit Before tax		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0






Company PL Revised

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25																				Actual		Projected		Quarter Ended Sep'24

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25
(Projected)		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24								Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Budget		Actual		Excess/(Shortfall)				Projected

		Revenue from Operations 		80		76		147		139		256		230		226		13%		11%				283		136		52%		486		1180		694		41%				109								Domestic Consumbales		89		61		165				-165				150

																																																Domestic Equipment		16		11		35				-35				27

		COGS		56		50		101		92		180		152		150		20%		19%				191		90		53%		332		794		462		42%				79								Hypertherm		6		3		13				-13				9

		Manufacturing Expenses		4		4		8		8		13		14		-150		-109%		-6%				16		8		49%		27		67		40		40%				5								FPED		10		20		28				-28				30

		Gross Margin		20		22		38		39		63		64		226		-72%		-2%				76		38		50%		127		319		192		40%				25								AI Consumbales		16		8		26				-26				24

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		24.6%		28.0%		100.0%		-75%		-12%				26.8%		27.9%		96%		26.2%		27.1%		27.6%		97%				23.0%								AI Equipment		8		5		9				-9				13

																																																WCA		2		1		7				-7				3

		Employee Benefit cost		7		6		15		11		22		20		18		23%		9%				21		6		70%		42		81		39		52%				7								Total		147		109		283		- 0		-283				256

		Other Expenses		8		7		14		13		23		23		18		24%		1%				23		9		63%		46		97		51		47%				9

		EBITDA		5		9		9		15		18		21		190		-91%		-16%				32		23		28%		39		141		102		28%				9

		EBITDA %		6.2%		12.0%		6.0%		11.0%		7.0%		9.3%		83.9%		-92%		-25%				11.2%		16.8%		54%		8.1%		12.0%		14.7%		68%				8.4%



		Finance Cost 		0		0		1		0		1		1		1		16%		-15%				1		1		35%		2		5		3		45%				1

		Depreciation 		1		1		2		2		4		4		3		13%		0%				4		1		64%		8		15		7		50%				1

		Other Income		-1		-0		-2		-1		-2		-4		-3		-40%		-54%				-3		-1		56%		-6		-12		-6		50%				-0

		PBT		4		8		7		14		15		21		188		-92%		-27%				29		22		25%		36		133		98		27%				8

		PBT %		5.2%		10.8%		5.0%		10.0%		5.9%		8.9%		83.4%		-93%		-34%				10.3%		16.0%		49%		7.3%		11.3%		14.1%		65%				7.0%										Actual		Projected

																																																Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Target
Q3'24

																																																Domestic Consumbales		89		61		181

				Monthly				INR in Cr.																																								Domestic Equipment		16		11		39

		Particulars 		Aug '24		July '24		%																																								AI		16		8		38

		Revenue from Operations 		80		66		21%																																								M&R Division						38

																																																FPED		10		20		18

		COGS		56		44		26%																																								Hypertherm		6		3		13

		Manufacturing Expenses		4		4		-2%																																								WCA (inc CNC)		2		1		8

		Gross Margin		20		18		12%																																								Total		139		104		334

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





1





Segmental Performance

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





						Q4'25										Q4'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,582		5,398		1,206		-613		29,573

				Growth		5%		-37%		133%		-87%		4%



				EBIT		3,574		635		-432		- 0		3,777		3,271		922		-216		- 0		3,977

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		13.9%		17.1%		-17.9%				13.4%

				Growth		9%		-31%		-100%				-5%

						Q4'25										Q3'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,388		2,755		1,390		-240		27,293

				Growth		5%		24%		102%		-67%		13%



				EBIT		3,574		635		-432		- 0		3,777		2,885		429		-290		- 0		3,024

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		12.3%		15.6%		-20.9%				11.1%

				Growth		24%		48%		-49%				25%

						Q4'25								FY'25

				Particulars		Products		M&R		Services		Total		Products		M&R		Services		Total

				Revenue		246		33		28		308		898		135		84		1,117



				EBIT		36		6		-4		38		115		25		-16		124

				EBIT Margins		14.5%		19.0%		-15.4%		12.3%		12.9%		18.4%		-19.2%		11.1%





One-off Expenses

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4

				M&R Gratuity		- 0		54		- 0		- 0		54

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27

				Other Expenses excluding exceptional items														Particulars		Amount						Particulars		Amount in INR crs

				Particulars		Total												Revenue from operations		1,117						PBT as per  results		102

				FPED Loss		1,265																				Operational Loss FPED		13

				FPED AR/LD		348												Profit before Tax (as per results)		102						Operational Loss WCA		3

				WCA Loss		250												Add: One off Items		27						Write offs and Provisions		13

				WCA inventory write off		184												Profit before Tax		128						Merger related costs		2

				WCA inventory AR		120												PBT %		11.5%						Leave/gratuity alignment		-4

				Merger related costs		224																				PBT before one-off items		128

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Segment performance_1

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%

						Q1'26										Q1'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





Company PL_



						Quarter								INR in Crs.														Year Ended				INR in Crs.

				Particulars 		Q2 FY26		Q1 FY25		Q2 FY25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		280		251		268		12%		5%												Revenue from Operations 		1117		1067		5%



				COGS		172		153		175																COGS		724		686		5%

				Manufacturing Expenses		16		20		18																Manufacturing Expenses		74		71		4%

				Gross Margin		92		77		75																Gross Margin		319		310		3%

				Gross Margin %		32.7%		30.8%		27.8%		2%		5%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29		29		28		-1%		1%												Employee Benefit cost		108		98		11%

				Other Expenses		28		25		25		13%		10%												Other Expenses		107		93		14%

				Onerrous cost and Liquidated Damages		- 0		28		- 0

				EBITDA		35		24		21																EBITDA		104		119		-13%

				EBITDA %		12.5%		9.4%		7.7%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		1		1		-26%		-54%												Finance Cost 		5		4		20%

				Depreciation 		5		5		4		1%		7%												Depreciation 		18		15		16%

				Other Income		-5		-5		-5		-12%		-14%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		34		23		20																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		34		23		20

				PBT (Before Exceptional)%		12.2%		9.3%		7.6%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26

				**Q2'26 vs Q2'25





Ador vs Esab

						Q1 FY26				Q1 FY 26												FY 24-25

				Particulars 		ADOR		FPED		ADOR
W/o FPED		ESAB		Mgt and royalty		ESAB w/o Mgt fees and royalty		Variance				ADOR
W/o FPED		ESAB		Variance

				Revenue from Operations 		251		14		237		352		24		328						1033		1373



				COGS		153		10		143		206		0		206						645		815

				Gross Margin		97		3		94		146				122						388		558

				Gross Margin %		38.8%				39.6%		41.5%				37.3%		-1.9%				37.6%		40.7%		-3.1%



				Employee Benefit cost		29		2		27		35		19		16						99		121

				Other Expenses		45		7		38		52		12		40						170		193

				EBITDA		24		-6		30		59				66		-30				119		245		-125

				EBITDA %		9.4%				12.5%		16.8%				20.2%		-4.3%				11.6%		17.8%		-6.2%



				Finance Cost 		1		0		1		1				1						2		2

				Depreciation 		5		0		4		4				4						17		15

				Other Income		-5				-5		-1				-1						-20		-8

				PBT (Before Exceptional)		23		-6		30		55				62		-26				120		236		-116

				PBT %		9.3%				12.5%		15.7%				18.9%		-3.2%				11.6%		17.2%		-5.5%





Wo Deferred



						Quarter												INR in Crs.

				Particulars 		Q1 FY26		Deferred		Q1 FY26 without deferred		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**

				Revenue from Operations 		280		15		295		251		268		18%		10%



				COGS		172		3		175		153		175

				Manufacturing Expenses		16		- 0		16		20		18

				Gross Margin		92		12		104		77		75

				Gross Margin %		32.7%				35.1%		30.8%		27.8%		4%		7%



				Employee Benefit cost		29		- 0		29		29		28		-1%		1%

				Other Expenses		28		- 0		28		25		25		13%		10%

				EBITDA		35				47		24		21

				EBITDA %		12.5%				15.9%		9.4%		7.7%



				Finance Cost 		1		- 0		1		1		1		-26%		-54%

				Depreciation 		5		- 0		5		5		4		1%		7%

				Other Income		-5		- 0		-5		-5		-5		-12%		-14%

				PBT (Before Exceptional)		34				46		23		20

				PBT (After Exceptional)		31				43		22		20

				PBT (Before Exceptional)%		12.2%				15.7%		8.8%		7.6%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25







Update



						Quarter												INR in Crs.														Year Ended				INR in Crs.

				Particulars 		Q1 FY26		Uran		Q1 FY26		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		251				251		308		269		-19%		-7%												Revenue from Operations 		1117		1067		5%



				COGS		157		31		188		204		173																COGS		724		686		5%

				Manufacturing Expenses		15				15		21		19																Manufacturing Expenses		74		71		4%

				Gross Margin		78				48		83		77																Gross Margin		319		310		3%

				Gross Margin %		31.2%				19.0%		26.9%		28.6%		4%		3%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29				29		25		27		15%		7%						118.3						Employee Benefit cost		108		98		11%

				Other Expenses		25				25		26		22		-5%		14%												Other Expenses		107		93		14%

				EBITDA		25				-6		32		28										122.8						EBITDA		104		119		-13%

				EBITDA %		9.8%				-2.3%		10.4%		10.5%										136						EBITDA %		9.3%		11.2%		-17%

																								13.2

				Finance Cost 		1				1		1		1		-21%		-32%						1.18						Finance Cost 		5		4		20%

				Depreciation 		5				5		5		4		3%		10%												Depreciation 		18		15		16%

				Other Income		-5				-5		-5		-5		7%		9%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		25				-6		31		28																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		25				-6		30		28

				PBT (Before Exceptional)%		9.8%				-2.4%		10.2%		10.3%																PBT %		9.1%		11.3%		-20%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25

						23.13





Company PL_ HY



						Half year						INR in Crs.														Year Ended				INR in Crs.

				Particulars 		HY1'26		HY1'25		QonQ*		IYA YonY												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		531		536		-1%		-1%												Revenue from Operations 		1117		1067		5%



				COGS		326		348																COGS		724		686		5%

				Manufacturing Expenses		36		37																Manufacturing Expenses		74		71		4%

				Gross Margin		169		155																Gross Margin		319		310		3%

				Gross Margin %		31.8%		28.9%		3%		3%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		57		55		4%		4%												Employee Benefit cost		108		98		11%

				Other Expenses		53		51		4%		4%												Other Expenses		107		93		14%

				Onerrous cost & Liquidated Damages		28		0

				EBITDA		31		48																EBITDA		104		119		-13%

				EBITDA %		5.8%		9.0%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		3		-44%		-44%												Finance Cost 		5		4		20%

				Depreciation 		9		9		8%		8%												Depreciation 		18		15		16%

				Other Income		-10		-10		-3%		-3%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		30		48																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		30		48

				PBT (Before Exceptional)%		5.6%		9.0%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26

				**Q2'26 vs Q2'25





3DFT

				Particulars 		Quarter Ended						Half-year				Year Ended								Quarter						Year Ended

						Q2 FY26		Q1 FY26		Q2 FY 25		HY1'26		HY1'25		FY 2025						Particulars 		Q1 FY26		Q4 FY25		Q1 FY25		FY 2025

				Revenue from Operations 		110		130		148		239		279		585						Revenue from Operations 		130		204		131		585

				Revenue (incl. OI) - (A)		110		130		149		239		280		601

																						COGS		44		53		47		211

				Material Cost		46		44		62		90		109		211						Gross Margin		86		151		83		375

				Employee Benefit cost		41		48		70		88		129		253						Gross Margin %		66.0%		74.0%		63.7%		64.0%

				General Selling & Administrative  Expenses		41		41		63		83		133		314

				EBITDA		(18)		(3)		(46)		(22)		(91)		(177)						Employee Benefit cost		48		61		58		253

				Depreciation 		5		5		12		9		25		52						Other Expenses		41		95		71		314

				Finance Cost 		40		40		34		80		67		137						EBITDA		(3)		(5)		(45)		(192)

				 TOTAL-(B)		45		44		46		89		92		190						EBITDA %		-2.5%		-2.6%		-34.6%		-32.9%



				 Profit Before Tax (PBT) (A-B)		(63)		(47)		(92)		(111)		(183)		(366)						Finance Cost 		40		35		33		137

																						Depreciation 		5		15		12		52

																						Other Income		0		-14		0		-16

																						PBT (Before Exceptional)		(48)		(41)		(90)		(366)





Working Capital (2)

								INR in Crs.		INR in Crs.		INR in Crs.								No. of days

		Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24						Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24

		Inventory 		143		126		179		181		145						Inventory 		47		41		60		60		49

		Raw Material		58		52		74		87		84						Trade Receivables		65		63		53		55		61

		WIP		19		14		20		19		15						Trade Payables 		50		40		41		49		29

		Finished Goods		67		61		86		75		45						No. of days		62		64		72		65		82



		Trade receivables		199		192		159		165		179



		Trade Payables 		152		123		123		149		85



		Operating working capital 		190		195		215		197		239

		No. of days		62		64		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Mar'25		Sep'25

																		Inventory 

																		Raw Material		84		87		74		52		58

																		WIP		15		19		20		14		19

		Particulars						Revenue										Finished Goods		45		75		86		61		67

		Q2'26						280										Trade Receivables		179		165		159		192		199

		Q1'26						251										Trade Payables 		85		149		123		123		152

		Q4'25						308

		Q3'25						273										Operating working capital 		239		197		215		195		190

		Q2'25						267										No. of days		82		65		72		64		62

		Q1'25						268

		Q4'24						295

		Q3'24						261

		Q2'24						276

		Q1'24						236

		Q4'23						290

		Q3'23						252

		Q2'23						237

		Q1'23						208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	Sep'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	









Business Performance



				Particulars		FY 25 
Actual		FY 26 
Target		YTD Sep'26				Q2 FY26
Target		Q2 FY25
Actual		Q2 FY26
Actual				Q3 FY25
Actual		Q3 FY26
Target								Q1 FY26
Actual		Q2 FY26
Actual		HY1 FY26
Actual								Particulars		Q3 FY25
Actual		Q3 FY26
Target		Growth

				Domestic Welding		735		810		365				207		173		195				191		195								170		195		365								Domestic Welding		191		195		2%

				AI		151		202		69				47		36		34				39		40								35		34		69								AI		39		40		3%

				M&R		135		150		65				37		37		38				27		42								27		38		65								M&R		27		42		56%

				WCA		12		19		9				5		3		4				2		5								5		4		9								WCA		2		5		125%

				FPED		84		70		23				19		19		9				14		34								14		9		23								FPED		14		34		143%

				Total		1117		1251		531				314		268		280				273		316								251		280		531								Total		273		316		16%

																																0		- 0



Domestic Welding	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	735	810	365	206.782110964	173	195	191	195	



M	&	R	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	135	150	65	36.938735450000003	37	38	27	42	



WCA	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	12	19	9	5	3	4	2	4.5	



AI	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	151	202	69	46.762660781999998	36	34	39	40	



FPED	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	84	70	23	19	19	9	14	34	





Waterfall

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4																																Particulars		Amount in INR crs

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5																																HY 1'25		48

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4																																GM% improvement		14

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2																																+Fixed cost (Conference)		-8

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4																																HY 1'26 - Before onerous		54

				M&R Gratuity		- 0		54		- 0		- 0		54																																																				Onerous cost		-28

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27																																HY 1'26		26

				Other Expenses excluding exceptional items														Particulars		Amount

				Particulars		Total												Revenue from operations		1,117

				FPED Loss		1,265

				FPED AR/LD		348												Profit before Tax (as per results)		102

				WCA Loss		250												Add: One off Items		27

				WCA inventory write off		184												Profit before Tax		128

				WCA inventory AR		120												PBT %		11.5%

				Merger related costs		224

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Budget vs PY



										INR in Crs.																																				INR in crs														INR in crs

				Particulars 		FY 2026
Budget		FY 2025
Actual		YonY										Particulars		FY 26
Target		HY'26
Actual		Balance to Go		%				Particulars 		FY 2026
Target				HY1’26
Actual				6 Months - Balance to Go		6 Months - Forecasted		% pending to achieve				Particulars 		Q3 2026
Forecast				Q3’25
Actual				Growth				YTD Aug FY 25 margin		Sensitivity		Original Revenue		Sensitivity		Particulars		Q2 FY26
Target				Margin%				Margin

				Revenue from Operations 		1251		1117		12%										IWB		810		365		445		55%				Revenue from Operations 		1251				531				720		720		58%				Revenue from Operations 		316				273				16%				33%		0%		195		0%		Domestic Welding		195				33%				64

																				AI		202		69		133		66%																																				36%		0%		40		0%		AI		40				36%				14

				COGS		876		797												M&R		150		65		85		57%				COGS		876				362				514		514						COGS		207				176								40%		0%		42		0%		M&R		42				40%				17

																				WCA		19		9		10		53%																						Manufacturing Expenses		15				16

				Gross Margin		375		319												FPED		70		23		47		67%				Gross Margin		375				169				206		206		55%				Gross Margin		93				81								20%		0%		5		0%		WCA		5				20%				1

				Gross Margin %		30.0%		28.6%												Total		1251		531		720		58%				Gross Margin %		30.0%				31.8%				28.6%		28.6%						Gross Margin %		29.6%				29.7%				-0.1%								34		0%		FPED		34								-3

																																																																								Total		316								93

				Employee Benefit cost		126		108		16%																						Employee Benefit cost		126				57				69		59		47%				Employee Benefit cost		30				28				9%

				Other Expenses		115		107		8%																						Other Expenses		115				53				62		55		48%				Other Expenses		28				29				-3%

																																Onerrous cost and Liquidated Damages		- 0				28				-28

				EBITDA		134		104																								EBITDA		134				31				103		92		69%				EBITDA		35				24

				EBITDA %		10.7%		9.3%																								EBITDA %		11%				6%				14%		13%						EBITDA %		11.1%				8.8%				2.3%



				Finance Cost 		5		5		4%																						Finance Cost 		5				1				4		4						Finance Cost 		1				1

				Depreciation 		20		18		12%																						Depreciation 		20				9				11		11						Depreciation 		5				5

				Other Income		-15		-20		-25%																						Other Income		-15				-10				-5		-5						Other Income		-4				-4

				PBT (Before Exceptional)		124		102																								PBT (Before Exceptional)		124				30				94		83		67%				PBT (Before Exceptional)		33				23				45%

				PBT %		9.9%		9.1%																								PBT %		9.9%				5.6%				13.1%		11.5%						PBT %		10.4%				8.3%				2.1%

																																																				62				43				46%



																														Deferred

														June		May		Apr		Particulars		Q1 FY26
Target		Q1 FY25
Actual		Q1 FY26
Actual		Q2 FY26
Target		June 25		Mar 25

														65		63		55		Domestic Welding		183		170		169		207		14		3

														13		13		15		AI		41		35		35		47		8		7

														12		13		10		M&R		35		38		27		37		2		1

														2		2		1		WCA		5		3		5		5		0		- 0

														9		8		4		FPED		22		23		14		19

														101		99		85		Total		286		269		250		314		24		10



																				FY'25
(act)		FY'26 - Q1 (tgt)		FY'25-Q1
(act)		FY'26-Q1 (act)		FY'26-Q2 (tgt)





AR 2026

												Overdue								INR in Crs

				S.no		Particulars		Debtor Days		Not Due		0-30 days		31 - 90 days		91 - 360 days		More than  360 days		Total*

				1		Domestic Welding		52		52		28		18		10		1		109

				2		Ador International		65		18		6		2		-		-		26

				3		Flares (FPED)		82		4		1		4		5		1		15

				4		Maintenance & Reclamation(M&R)		82		14		7		5		2		-		28

				5		Automation (WCA)		99		1		1		-		1		1		4

						Total - As at Sep 30, 2025		60		89		43		29		18		3		182

						*Does not include KOC (Binyam) of INR 12 crs.





CAPEX

						FY’26

				Category		Budget		Spent

				 Plant and Machinery		23		14

				 IT		5		-

				Land & Building		8		3

				 Vehicle		1		1

				R&D		2		-

				 Misc.		1		-

				 Grand Total		40		18





Credit Facility

				S.no		Bank Name		Sanction Limit		Fund Based Utilisation		Non-Fund Based Utilisation		Total Bank wise Utilisation

				1		HDFC		112		-		44		44

				2		IDFC		75		-		24		24

				3		ICICI		26		-		21		21

				4		Kotak		15		-		-		-

						 Grand Total		228		-		89		89





Forex

				Particulars		Foreign Currency (FC)		Exposure in FC		Exposure Hedged in FC		Unhedged Exposure in FC		Book Value in INR		Current Value in INR

				Imports		USD		4		-		-		46		46

						EUR		1		-		-		-		-

				Exports		USD		47		-		-		36		36

				 Grand Total				52		-		-		82		82





Pie

										Pre		Post

				Fixed Deposit		49%		30		7%		5%

				Debt		43%		26		8%		6%

				Equity		8%		5		12%		11%

						7.8%

						5.95%



[CATEGORY NAME]



INR [VALUE] crs



49%



[CATEGORY NAME]

INR  [VALUE] crs

43%
[CATEGORY NAME] 

INR [VALUE] crs

8%

Fixed Deposit	Debt	Equity	30	26	5	


Trend





		Particulars		FY 21		FY 22		FY 23		FY 24		FY 25		CAGR						Feb YTD		1-Mar-25				Margin

		IWB		39,164		59,389		66,135		70,937		73,499		17%						66,459		7,040		35%		2,449				735

		AI		2,450		3,150		6,065		12,150		15,158		58%						13,403		1,755		39%		677				152

		M&R (Net of RPT)		14,667		20,474		20,146		18,318		13,511		-2%						12,332		1,179		42%		493				135

		WCA		655		855		754		1,824		1,234		17%						1,084		150		8%		12				12

		FPED		2,459		2,754		4,722		3,472		8,196		35%						6,990		1,206		11%		131				82

		Total		59,396		86,621		97,821		106,700		111,598		17%						100,268		11,330				3,762

		M&R		14,667		20,474		20,146		18,318		13,511

		AWL		44,729		66,147		77,675		88,382		98,087

		Particulars		FY 23		FY 24		FY 25		CAGR

		IWB		66,135		70,937		73,499		5%

		AI		6,065		12,150		15,158		58%

		M&R (Net of RPT)		20,146		18,318		13,511		-18%

		WCA		754		1,824		1,234		28%

		FPED		4,722		3,472		8,196		32%

		Total		97,821		106,700		111,598		7%

		Particulars		FY 25

		IWB		735

		AI		151

		M&R (Net of RPT)		135

		WCA		12

		FPED		84

		Total		1,117





Proposed Dividend

						PAT						Dividend Paid  (Amount in INR in crs.)						Payout Ratio

				Year		AWL		M&R		Merged		AWL		M&R		Merged		AWL		M&R		Merged

				2024		63		26		89		25		21		46		40%		80%		52%

				2023		59		23		83		24		18		41		40%		75%		50%

				2022		45		26		71		17		14		31		38%		55%		44%

				Total		167		75		243		66		53		118		39%		70%		49%



				Year		Profit after Tax		Dividend Paid  		Payout Ratio

				2024		89		46		52%

				2023		83		41		50%

				2022		71		31		44%

				Total		243		118		49%

				Year		Profit after Tax		Proposed Dividend		Payout Ratio

				2025		76		35		46%





Employee Strength

				S.no		Property		Updates

				1		Ahmedabad & Baroda		a) We haven’t yet received the right inquiries for renting.
b) We will visit these two locations in Sept 2025 for meeting Real Estate Brokers.
c) Bengaluru office is rented from August 1, 2025.

				2		Bengaluru

				3		Secunderabad 
(1st & 2nd Floor)		a) JLL has still not received any right inquiries.
b) 01st floor office of AWL and the entire 2nd floor is vacant.
c) We have also not yet received the right inquiries for renting.
d) We will visit Hyderabad in August 2025 for meeting Real Estate Brokers.

				4		HDFC Colony
Twin Bunglows and Gurgaon		a) We have also not yet received the right inquiries for renting.
b) We haven’t yet received the right inquiries for renting.

				5		Indore		a) The tenant vacated after the lock in period i.e. on July 31, 2025.
b) We are looking for new tenant now.
c) The smaller office rent Agreement will be renewed in August 2025.





Target vs Actual - FY 25

						Q1'25						Q2'25						Q3'25						Q4'25										YTD FY 25								HY 1										Q4'25

				Particulars		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)				Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)

				Domestic Consumables		146		139		-7		165		139		-26		178		150		-28		164		159		-5						653		587		-65				311		278		-33				200						- 0

				Domestic Equipments		35		31		-4		48		34		-14		42		41		-1		46		40		-6						171		146		-25				83		65		-18										- 0

				AI Consumables		25		23		-2		26		20		-6		24		26		2		33		33		0						108		102		-6				51		43		-8				40						- 0

				AI Equipment		9		11		2		9		16		7		14		13		-1		10		10		-0						42		49		7				18		27		9										- 0

				M&R		38		38		- 0		37		37		- 0		33		27		-6		37		34		-3						145		136		-9				75		75		- 0						34				-34

				FPED		16		23		7		28		19		-9		32		14		-18		39		28		-11						115		84		-31				44		42		-2						20				-20

				WCA (inc CNC)		5		3		-2		7		3		-4		4		2		-2		4		4		0						20		12		-8				12		6		-6						3				-3

				Total		274		268		-6		320		268		-52		327		273		-54		332		308		-24						1,253		1,117		-136				594		536		-58						57		- 0		-57

																																				YTD FY'25
(act)		Q3 FY'25
(act)		Q4 FY'25 
(tgt)

																																		Products		897		232		243

														AI Breakup																				Services		84		14		20

				Particulars		Actual								YTD Dec23		YTD Sep23		Qtr 3																M&R		136		27		34

				Consumables		167						Con		6345		4364		1981																		1,117		273		297

				Equipment and Automation		45						Eqmt		2499		1595		904																		1,414

				M&R		39								8844		5959		2885

				FPED		9								2761.5281				2761.5281

				Total		260												123.4719

				Particulars		Tgt		Expected		Shortfall

				Domestic Welding		904		933		29		3%

				AI		160		191		31		20%

				M&R		150		170		20		13%

				FPED		90		104		14		16%

				WCA		25		15		-10		-40%

				Total		1,329		1,414		85





Working Capital

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		126		160		179		181		145		18				Inventory 		41		53		60		60		49

		Raw Material		52		73		74		87		84						Trade Receivables		63		51		53		55		61

		WIP		14		22		20		19		15						Trade Payables 		40		39		41		49		29

		Finished Goods		61		65		86		75		45						No. of days		64		65		72		65		82



		Trade receivables		192		154		159		165		179		-13



		Trade Payables 		123		119		123		149		85		-38



		Operating working capital 		195		195		215		197		239		43

		No. of days		64		65		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		84		87		74		73		52

																		WIP		15		19		20		22		14

		Particulars								Revenue								Finished Goods		45		75		86		65		61

		Q4'25								308								Trade Receivables		179		165		159		154		192

		Q3'25								273								Trade Payables 		85		149		123		119		123

		Q2'25								267

		Q1'25								268								Operating working capital 		239		197		215		195		195

		Q4'24								295								No. of days		82		65		72		65		64

		Q3'24								261

		Q2'24								276

		Q1'24								236

		Q4'23								290

		Q3'23								252

		Q2'23								237

		Q1'23								208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Dec'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	72.790000000000006	21.720000000000002	65.069999999999993	153.56	118.77	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	52.03	13.71	60.58	192	123	









AWL

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		108		137		154		156		128						Inventory 		41		53		61		62		51

		Raw Material		46		65		65		74		74		52.03				Trade Receivables		66		52		55		56		62

		WIP		12		20		19		18		14		13.71				Trade Payables 		43		44		46		53		29

		Finished Goods		49		52		69		63		34		60.58				No. of days		64		61		69		64		84



		Trade receivables		172		136		140		142		150



		Trade Payables 		113		111		118		135		70



		Operating working capital 		167		163		176		163		202

		No. of days		62		64		69		64		84						Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		74		74		65		65		46

		Particulars								Revenue		COGS						WIP		14		18		19		20		12

		Q4'25		FY 24-25						274								Finished Goods		34		63		69		52		49

		Q3'25		FY 24-25						248		166						Trade Receivables		150		142		140		136		172

		Sep'24		FY 24-25						84		62						Trade Payables 		70		135		118		111		113

		Aug'24		FY 24-25						80		60

		July'24		FY 24-25						66		49						Operating working capital 		202		163		176		163		167

		Q1'25		FY 24-25						229		166						No. of days		84		64		69		64		62

		Q4'24		FY 23-24						247		179

		Q3'24		FY 23-24						222		162

		Q2'24		FY 23-24						226		162

		Q1'24		FY 23-24						190		141

		Q4'23		FY 22-23						235		169

		Q3'23		FY 22-23						199		144

		Q2'23		FY 22-23						185		141

		Q1'23		FY 22-23						158		114





		Q2'23						226

		Q1'23						190

		Q4'22						235

		Q3'22						199



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	73.92	14.12	34.340000000000003	150	69.94	Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	74.13	18.489999999999998	63.15	142.23000000000002	134.86000000000001	Sep'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	65.42	19.420000000000002	69.159999999999982	140	118	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	46.33	12.270000000000001	49.29	172	113	









M&R

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		18		22		25		25		22						Inventory 		45		55		57		52		44

		Raw Material		6		7		8		13		10						Trade Receivables		49		42		43		47		58

		WIP		1		2		1		1		1						Trade Payables 		25		20		11		29		30

		Finished Goods		11		13		16		12		11						No. of days		70		77		88		71		72



		Trade receivables		20		17		19		23		29		153.56



		Trade Payables 		10		8		5		14		15		118.77



		Operating working capital 		28		31		39		34		36

		No. of days		77		77		88		71		72				Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																Inventory 

																Raw Material		10		13		8		7		6

		Particulars		Total		RPT		Revenue								WIP		1		1		1		2		1

		Q4'25		34				34								Finished Goods		11		12		16		13		11

		Q3'25		28		3		25								Trade Receivables		29		23		19		17		20

		Q2'25		47		10		37								Trade Payables 		15		14		5		8		10

		Q1'25		45		7		38

		Q4'24		53		4		49								Operating working capital 		36		34		39		31		28

		Q3'24		49		10		39								No. of days		72		71		88		77		77

		Q2'24		53		3		50

		Q1'24		48		2		46

		Q4'23		56		1		55

		Q3'23		54		1		54

		Q2'23		52		0		52

		Q1'23		50		0		50







		Q2'23		52		0		52

		Q1'23		50		0		50

		Q4'22		52				52

		Q3'22		50				50





CF

				Standalone														Consolidated

								INR in Crs 		INR in Crs 												INR in Crs 		INR in Crs 

				Particulars		Qtr Jun'25		As at March 31, 2025		As at March 31, 2024								Particulars		As at Sept'24		As at Sept'23		As at March 31, 2024

				Opening cash 		30.1		3.7		7.5				3.7				Opening cash 		4.1		8.7		7.5

				Profit before Tax (Before exceptional)		23.4		101.6		120.7		30.9		70.8				Profit before Tax (Before exceptional)		46.2		57.2		120.7



				Add:														Add:

				Taxes paid-adv tax		-4.5		-23.6		-33.8		-4.1		-19.5				Taxes paid-adv tax		-12.4		-15.5		-33.8

				Depreciation 		4.7		17.9		15.4		4.6		13.3				Depreciation 		9.0		7.9		15.4

				Non cash transation & other items		-2.8		3.0		-6.8		3.9		-0.9				Non cash transation & other items		-0.4		-3.7		-6.8

				(Inc)/Dec in Working capital 		-0.4		50.0		-17.0		6.8		43.3				(Inc)/Dec in Working capital 		21.6		-25.2		-17.0

				Cash From Operations 		20.5		149.0		78.5				106.9				Cash From Operations 		64.0		20.8		78.5



				Borrowings (repayment)/proceeds		-1.1		-47.2		22.1		-4.8		-42.4				Borrowings (repayment)/proceeds		-6.9		13.5		22.1

				Capex		-1.7		-41.2		-41.8		-7.1		-34.1				Capex		-26.7		-12.2		-41.8

				Other investments 		0.9		21.9		-0.3		-5.9		27.8				Other investments 		20.7		14.8		-0.3

				Dividend paid		0.0		-46.2		-62.3		0.0		-46.2				Dividend paid		-46.2		-41.3		-62.3

				Exceptional item*		0.0		-9.9		0.0		-4.3		-5.6				Exceptional item (OTS*)		-3.8		0.0		0.0

				Closing cash 		48.7		30.1		3.7				10.1				Closing cash 		5.3		4.3		3.7

				*One time settlement for erstwhile ADFL employees and Stamp duty payment.														*One time settlement for erstwhile ADFL employees















Investment

		Particulars		Investment
(At cost)		Market Value

		Fixed Deposit - Long Term		34		34

		Fixed Deposit - Short Term		21		21

		Mutual Fund		26		32

		Total		81		87

				Annualized Returns % - Long Term

				March 31, 2025				December 31, 2024

		Particulars		Pre-Tax		Post-Tax		Pre-Tax		Post-Tax

		Fixed Deposits		7.3%		5.4%		7.1%		5.3%

		Debt		7.4%		5.8%		7.3%		5.6%

		Equity		10.8%		9.6%		13.1%		11.6%

		Overall Investment		7.8%		6.1%		8.0%		6.2%





Company P&L

																																				INR in Cr.								INR in Cr.

						Monthly						QTD				Quarter																Quarter 2						FY'25

				Particulars 		Nov '24				Oct '24		Aug'24		Aug'23		Q2 FY25		Q1 FY25				Q2 FY 24				IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach		Projected Sep'24		Projected Sep'24		Projected Sep'24						Projected Sep'24				Projected Sep'24

				Revenue from Operations 		80				76		147		139		147		230				226				-35%		-36%				283		136		52%		377		1180		803		32%		109		109		109						109				109



				COGS		56				50		101		92		101		152				150				-33%		-34%				191		90		53%		252		794		542		32%		79.22		79.22		79.22						79.22				79.22

				Manufacturing Expenses		4				4		8		8		8		14				12				-35%		-42%				16		8		49%		22		67		45		33%		5.05		5.05		5.05						5.05				5.05

				Gross Margin		20				22		38		39		38		64				64				-41%		-41%				76		38		50%		102		319		217		32%

				Gross Margin %		24.9%				28.6%		25.8%		28.1%		25.8%		28.0%				28.2%				-8%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																														7.4		7.4		7.4						7.4				7.4

				Employee Benefit cost		7				6		15		11		15		20				18				-19%		-28%				21		6		70%		35		81		46		43%		8.56		8.56		8.56						8.56				8.56

				Other Expenses		8				7		14		13		14		23				18				-22%		-36%				23		9		63%		37		97		60		38%

				EBITDA		5				9		9		15		9		21				27				-68%		-59%				32		23		28%		30		141		111		21%

				EBITDA %		6.2%				12.0%		6.0%		11.0%		6.0%		9.3%				12.1%				-50%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



				Finance Cost 		0				0		1		0		1		1				1				-40%		-56%				1		1		35%		2		5		3		35%		0.5		0.5		0.5						0.5				0.5

				Depreciation 		1				1		2		2		2		4				3				-26%		-34%				4		1		64%		6		15		9		42%		1.3		1.3		1.3						1.3				1.3

				Other Income		-1				-0		-2		-1		-2		-4				-3				-49%		-61%				-3		-1		56%		-6		-12		-6		47%		-0.3		-0.3		-0.3						-0.3				-0.3

				PBT		4				8		7		14		7		21				26				-72%		-64%				29		22		25%		28		133		105		21%

				PBT %		5.2%				10.8%		5.0%		10.0%		5.0%		8.9%				11.6%				-56%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%



										INR in Cr.

						Monthly						INR in Cr.						Quarter								INR in Cr.																																		INR in Cr.

				Particulars 		Jan '25		Feb '25		Mar '25
(Forecasted)		%				Particulars 		Q4'25
(Forecasted)		Q3'25		Q4'24		Q4 vs Q3		Q4 vs Q4																		Particulars 		Q1'25		Q2'25		Q3'25		Q4'25
(Forecasted)		FY 25		FY 24		FY 23		CAGR

				Revenue from Operations 		101		93		113		12%				Revenue from Operations 		308		273		296		13%		4%																		Revenue from Operations 		268		268		273		308		1117		1067		978		7%

																																																																										Particulars		Amount in crs

				COGS		64		59		79		24%				COGS		202		176		192		15%		5%																		COGS		169		175		176		204		724		686		638		7%				65%		61%		57%						PBT for FY 24-25		102

				Manufacturing Expenses		7		6		8		17%				Manufacturing Expenses		21		16		19		32%		9%																		Manufacturing Expenses		19		18		16		21		74		71		62		9%		26%		7%		6%		6%						PBT for FY 23-24		121

				Gross Margin		31		27		26		-15%				Gross Margin		85		82		85		4%		-0%																		Gross Margin		80		75		82		83		319		310		278		7%														Decrease in PBT		-19

				Gross Margin %		30.4%		29.1%		23.1%		-24%				Gross Margin %		27.6%		29.9%		28.7%		-8%		-4%																		Gross Margin %		30.0%		27.8%		29.9%		26.9%		28.6%		29.1%		28.5%

																																																																										Margin contraction		-5

				Employee Benefit cost		10		10		10		2%				Employee Benefit cost		29		28		25		4%		16%																		Employee Benefit cost		27		28		28		25		108		98		84		14%		38%		10%		9%		7%						Contribution from higher sales		14

				Other Expenses		10		10		6		-41%				Other Expenses		26		30		28		-12%		-8%																		Other Expenses		26		25		30		26		107		93		78		17%				10%		8%		7%						Employee cost		-10

				EBITDA		12		7		11		-8%				EBITDA		30		24		32		24%		-6%																		EBITDA		28		21		24		32		104		119		117		-5%														Other Expenses		-13

				EBITDA %		11.4%		7.3%		9.4%		-18%				EBITDA %		9.8%		8.9%		10.8%		10%		-10%																		EBITDA %		10.3%		7.8%		8.9%		10.4%		9.3%		11.2%		11.9%																Depreciation		-3

																																																																										Other Income		-2

				Finance Cost 		0		0		0		28%				Finance Cost 		1		1		1		-28%		-23%																		Finance Cost 		1		1		1		1		5		4		2		43%				0%		0%		0%

				Depreciation 		1		1		2		6%				Depreciation 		5		5		4		0%		14%																		Depreciation 		4		4		5		5		18		15		13		15%				2%		1%		1%						Total		0

				Other Income		-1		-1		-2		74%				Other Income		-4		-4		-7		3%		-39%																		Other Income		-6		-5		-4		-5		-20		-21		-11		36%				-2%		-2%		-1%

				PBT		11		6		11		-2%				PBT		29		23		34		27%		-15%																		PBT		28		20		23		31		102		121		112		-5%

				PBT %		10.9%		6.6%		9.6%		-12%				PBT %		9.4%		8.3%		11.5%		13%		-18%																		PBT %		10.4%		7.6%		8.3%		10.2%		9.1%		11.3%		11.4%





Investor Deck

																Gross Margins (INR in crs)		Products		Services		M&R		Products		Services		M&R

																FY22-23		96		5		70		13%		10%		33%

																FY23-24		115		-8		70		13%		-24%		35%



																H1 FY 24		54		-4		44		13%		-25%		17%

																H1 FY 25		51		-8		33		12%		-19%		16%



																Q1FY 24		22		-1		17		12%		-15%		17%

																Q1 FY 25		30		-5		16		14%		-20%		17%



																Q2FY24		32		-2		28		15%		-41%		18%

																Q2FY25		22		-4		17		10%		-18%		15%

																EBIT Margins (INR in crs)		M&R		M&R %				M&R		Services		M&R

																FY22-23		70		13%		70		70		10%		33%

																FY23-24		70		17%		70		70		-24%		35%

																H1 FY 24		44		17%		44.43

																FY24-25		25		16%		32.73		44		-25%		17%

																Q1FY 24		17		17%		16.76		33		-19%		16%

																Q1 FY 25		16		17%		16.15

																Q4FY24		9		17%		27.67		17		-15%		17%

																Q4FY25		6		19%		16.58		16		-20%		17%



																		16.58						28		-41%		18%

																		16.58						17		-18%		15%

																EBIT Margins (INR in crs)		Products		Products %												EBIT Margins (INR in crs)		Services		Services %

																FY22-23		96		13.2%												FY22-23		5		10%

																FY23-24		115		13.4%												FY23-24		-8		-24%

																H1 FY 24		54		13.4%												H1 FY 24		-4		-25%

																FY24-25		115		12.8%												FY24-25		-16		-19%

																Q1FY 24		22		11.9%												Q1FY 24		-1		-15%

																Q1 FY 25		30		14.3%												Q1 FY 25		-5		-20%

																Q4FY24		36		14.5%												Q4FY24		-2		-18%

																Q4FY25		33		13.9%												Q4FY25		-4		-15%





Products	FY22-23	FY23-24	96.48	114.7	Services	FY22-23	FY23-24	4.8600000000000003	-8.24	M	&	R	FY22-23	FY23-24	69.5	70.25	Products	FY22-23	FY23-24	0.13211913728175284	0.13431227897608844	Services	FY22-23	FY23-24	0.10169491525423729	-0.23732718894009219	M	&	R	FY22-23	FY23-24	0.3344884011935701	0.34582061632371763	











Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	96.48	114.7	54	51.35	21.58	29.65	32.42	21.700000000000003	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	4.8600000000000003	-8.24	-3.51	-8.1	-1.32	-4.57	-2.19	-3.5299999999999994	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	69.5	70.25	44.43	32.729999999999997	16.759999999999998	16.150000000000002	27.67	16.579999999999995	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.3344884011935701	0.34582061632371763	0.17414614773629863	0.15775664152181043	0.16794845146539178	0.16507230255839822	0.17981372362668696	0.15068787618228718	Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.13211913728175284	0.13431227897608844	0.13432167553853042	0.12248354164678943	0.11910149566753131	0.14288468025637319	0.14680976316623648	0.10248901903367497	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.19340974212034381	-0.15068493150684933	-0.20329181494661921	-0.40858208955223879	-0.18195876288659787	







Services Margins (In crs and %)



Services	FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	4.8600000000000003	-8.24	-3.51	-16.100000000000001	-1.32	-4.57	-2.16	-4.32	Services %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.192	-0.15068493150684933	-0.20329181494661921	-0.17899999999999999	-0.154	









M&R Margin (INR in crs and %)



M	&	R	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	70	70	44.43	24.95	16.759999999999998	16.150000000000002	9.2200000000000006	6.35	M	&	R %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.12941572817403021	0.17298414886285321	0.17414614773629863	0.16300000000000001	0.16794845146539178	0.16507230255839822	0.17100000000000001	0.186	









Products Margin (INR in crs and %)



Products	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	96.48	114.7	115.39	29.65	32.71	Products %	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	0.13211913728175284	0.13431227897608844	0.128	0.14288468025637319	0.13900000000000001	











Segment Performance

				Particulars		FY'25		Q1'FY25
(Target)		Q1'FY25
(Actual)		FY'25.		Q1'FY25
(Target).		Q1'FY25
(Actual).										Particulars		Welding Products		M&R		Welding Services		Q3'FY25
(Target).		Q3'FY25
(Actual).		Q3'FY25
(Actual).		Total

				Welding products and related services		1100		219		207		- 0		- 0		- 0										Q3'FY24
(Actual)		212		39		9								260

				Services		90		16		23		- 0		- 0		- 0										Q3'FY25
(Target)		262		33		32								327

																										Q3'FY25
(Actual)		232		27		14								273

				Consumables		- 0		- 0		- 0		836		146		162										Consumables								202		176		176		554

																										Equipment and automation								60		56		56		172

																										M&R								33		27		27

				Equipment and automation		- 0		- 0		- 0		264		40		45										FPED								32		14		14		60								- 0

				FPED		- 0		- 0		- 0		90		16		22																																- 0



				Total		1190		235		230		1190		201.8		229.76																																- 0

																																								23.5		3.07		-6.52		20.05

																																								13		3.65		-0.79		15.86

																																																				Target Products				Actual Products



																																																				Target Services				Actual Products



																																																				Target M&R				Actual M&R





Segment  wise Breakup of Revenue – Q3 FY 25

Welding Products	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	212	262	232	Welding Services	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	9	32	14	M	&	R	

Q2'FY24
(Actual)	Q2'FY25
(Target)	Q2'FY25
(Actual)	39	33	27	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	Q3'FY25
(Target).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	Q3'FY25
(Actual).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	



Category wise Breakup of Revenue – Q3 FY 25

Welding Products	

Consumables	Equipment and automation	M	&	R	FPED	Welding Services	

Consumables	Equipment and automation	M	&	R	FPED	M	&	R	

#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	Q3'FY25
(Target).	

Consumables	Equipment and automation	M	&	R	FPED	202	60	33	32	Q3'FY25
(Actual).	

Consumables	Equipment and automation	M	&	R	FPED	176	56	27	14	





Target vs Actual Q3 FY 25

				Total		Cons		Equi		Services		M&R		Total																		Q3'25

		Cons		220		178		42						220		- 0														Particulars		Target		Actual		Excess/(Shortfall)

		AI		38		24		14						38		- 0														Domestic Consumables		178		151		-27

		FPED		32						32				32		- 0														Domestic Equipments		42		41		-1

		WCA		4				4						4		- 0														AI Consumables		24		26		2

		M&R		33								33		33		- 0														AI Equipment		14		13		-1

				327		202		60		32		33		327																M&R		33		27		-6

																														FPED		32		14		-18

		Welding Products		262																										WCA (inc CNC)		4		2		-2

																														Total		327		274		-53

						Cons		Equi		Services		M&R		Total								YTD Dec		YTD Sep		Qtr

		Cons				151		41						192						Cons		42,944		27,777		15,166

		AI				26		13						39						Equp		10,692		6,563		4,128

		FPED								14				14						WCA		791		562		228

		WCA						2						2						FPED		5,578		4,188		1,389

		M&R										27		27						AI Con		6,907		4,324		2,583

						177		56		14		27		274						AI Eqmt		3,942		2,639		1,303

		Welding Products		233																		70,853		46,054		24,799

																				M&R		10,132		7,500		2,632

																						80,985		53,554		27,431





Exceptional

				Particulars		Q2 FY 25		HY1 FY 25		Remarks

				PBT (Before Exceptional item)		21		48



				Exceptional item:

				Merger related expenses		5.6		5.6		Expense related to stamp duty, legal & professional services in relation to its merger with its fellow subsidiary Ador Fontech Limited (ADFL), amounting to INR 555 lakhs in current quarter.

				One-time settlement cost		3.8		3.8		Expense related to one time settlement of  its Managing Director and Chief Financial Officer of ADFL (merged entity) amounting to INR 379 lakhs in current quarter.

				Obsolete inventory provision		1.0		1.0		Expense related to obsolete inventory provision of ADFL (merged entity) amounting to INR 100 lakhs in current quarter.

				Kochi Property sale		-0.5		-0.5		The Company had sold part of its property situated at Kochi and the profit of INR 46 lakhs on sale had been recognized as an exceptional item.

				PBT (After Exceptional item)		9.9		9.9



				PBT (After Exceptional item)		11.1		38.1

																		Particulars		Q2 FY 25		HY1 FY 25		Remarks

																		PBT (Before Exceptional item)		20.28		48.05



																		Exceptional item:

																		Provision for impairment		31.7		31.7		Refer Note 1

																		Merger related expenses		5.6		5.6		Refer Note 2

																		One-time settlement cost		3.8		3.8		Refer Note 3

																		Obsolete inventory provision		1.0		1.0		Refer Note 4

																		Kochi Property sale		-0.5		-0.5		Refer Note 5

																		Total Exceptional items		41.6		41.6



																		PBT (After Exceptional item)		-21.3		6.5





Sheet1





Company PL

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24

		Revenue from Operations 		80		76		147		139		147		230		226		-35%		-36%				283		136		52%		377		1180		803		32%				109



		COGS		56		50		101		92		101		152		150		-33%		-34%				191		90		53%		252		794		542		32%				79.22

		Manufacturing Expenses		4		4		8		8		8		14		-150		-105%		-42%				16		8		49%		22		67		45		33%				5.05

		Gross Margin		20		22		38		39		38		64		226		-83%		-41%				76		38		50%		102		319		217		32%

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		25.8%		28.0%		100.0%		-74%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																								7.4

		Employee Benefit cost		7		6		15		11		15		20		18		-19%		-28%				21		6		70%		35		81		46		43%				8.56

		Other Expenses		8		7		14		13		14		23		18		-22%		-36%				23		9		63%		37		97		60		38%

		EBITDA		5		9		9		15		9		21		190		-95%		-59%				32		23		28%		30		141		111		21%

		EBITDA %		6.2%		12.0%		6.0%		11.0%		6.0%		9.3%		83.9%		-93%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



		Finance Cost 		0		0		1		0		1		1		1		-40%		-56%				1		1		35%		2		5		3		35%				0.5

		Depreciation 		1		1		2		2		2		4		3		-26%		-34%				4		1		64%		6		15		9		42%				1.3

		Other Income		-1		-0		-2		-1		-2		-4		-3		-49%		-61%				-3		-1		56%		-6		-12		-6		47%				-0.3

		PBT		4		8		7		14		7		21		188		-96%		-64%				29		22		25%		28		133		105		21%

		PBT %		5.2%		10.8%		5.0%		10.0%		5.0%		8.9%		83.4%		-94%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%





				Monthly				INR in Cr.

		Particulars 		Aug '24		July '24		%

		Revenue from Operations 		80		66		21%



		COGS		56		44		26%

		Manufacturing Expenses		4		4		-2%

		Gross Margin		20		18		12%

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





Cashflow

														INR in Crs 

		Particulars		Monthly
Sep'24		As at 
Sep'24		As at 
August'24		As at July'24		As at June'24		As at March 31, 2024						Working Capital Movement		Sep'24		Aug'24		Delta

		Opening cash 		2		2		2		2		2		6						Inventories		-3,304		-4,366		1,062

		Profit before Tax 		8		36		28		24		20		86						Trade receivables		883		1,307		-424

																				Loans and Other receivables		1,050		497		553

		Add:																		Trade payables		4,256		6,182		-1,926

		Taxes paid-adv tax		-7		-12		-5		-5		-4		-26						Liabilities and Provisions		-651		-736		85

		Depreciation 		1		7		6		5		4		13						Total		2,234		2,884		-650

		Non cash transation & other items		-1		0		1		-1		1		-5

		Inc/(Dec) in Working capital 		-7		22		29		49		38		-38

		Cash From Operations 		-5		54		59		72		59		30



		Loan (repayment)/proceeds		7		-6		-13		-29		-21		27

		Capex		-1		-24		-22		-19		-14		-41

		Other investments 		0		2		2		2		1		4

		Dividend paid		0		-25		-25		-25		-25		-24

		Closing cash 		3		3		2		3		3		2





AR

																		INR in Crs.										As at August 31, 2024

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Net AR										Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		74.9										Domestic Consumables		46.7		14.7		9.6		1.9		0.1		5.8		-3.3		75.5		-10%				-3.27

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		16.6										Domestic Equipment*		7.6		3.6		1.3		0.7		0.2		0.5		-0.5		13.4		-8%				-0.52

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		34.8										Ador International**		28.9		6.3		1.5		0.0		0.0		4.1		-2.7		38.1		-23%				-2.7

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		17.0										FPED - Domestic***		7.1		0.2		0.4		1.1		0.5		8.3		-6.5		11.0		-62%				-6.46

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		11.9										FPED - Exports****		0.0		0.0		0.0		0.0		0.0		26.2		-14.3		11.9		-55%				-14.26

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		3.7										WCA@		0.4		0.2		0.7		1.8		0.4		1.3		0.0		4.8		0%				0

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.2										Intercompany		0.4		0.0		0.0		0.0		0.0		0.0		0.0		0.4		0%				0

				Less; Deferment & Incentive		0.0												0.0										Less; Deferment & Incentive		0.0												0.0		0.0		0%

				As at September 2024		99.2		23.7		10.8		3.9		2.1		19.5		159.3										Total		91.0		24.9		13.5		5.6		1.2		46.2		-27.2		155.1		-30%

				As at August 2024		91.0		24.9		13.5		5.6		1.2		18.9		155.1

				Movement		8.2		-1.2		-2.6		-1.7		0.9		0.6		4.1

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr

				Interest cost impact (per day @8.5%)				140,000		INR/day

				due to delay in collection





				As at August 31, 2024 - With ECL Breakup																		INR in Crs.

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR						Increase in Trade receivables		Sep'24 vs Aug'24

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		-3.3		71.7		-13%						Domestic Consumables		-0.6

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		-0.5		16.1		-7%						Domestic Equipment		3.2

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		-2.7		32.1		-49%						Ador International		-3.3

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		-6.5		10.6		-108%						FPED - Domestic		6.0

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		-14.3		-2.4		-120%						WCA		-1.0

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		0.0		3.7		0%						Total		4.3

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.0		0.2		0%

				Less; Deferment & Incentive		0.0												0.0		0.0		0%

				Total		99.2		23.7		10.8		3.9		2.1		19.5		-27.2		132.1		-45%

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr



				Interest cost impact (per day @8.5%)				110,000		INR/day

				due to delay in collection





Inventory

				Inventory Reconcilliation with September 2024 Trial Balance

				Particulars		411		511		311		BLX		AI		111 & 115		113		114		Total

				Amount as per ageing		23		1		26		19		0		37		25		6		136

				Add: Inventory adjustment due to deferment		2		- 0		6		- 0		- 0		4		- 0		- 0		12

				Add: Inventory with BIS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Add; Receiving Inventory		- 0		- 0		- 0		- 0		- 0		1		0		- 0		1

				Add; Outside Processing		0		0		0		- 0		- 0		0		0		0		1

				Add; Demo stock		- 0		- 0		- 0		- 0		- 0		0		- 0		0		0

				Add/(less); Adjustment for Inventory reported extracted on later date by Plant Controllers		0		-0		1		-1		-0		0		-0		0		1

				Total		25		1		32		18		0		42		25		6		150

				As per FS		25		1		34		19		0		45		34		7		155

				Check		- 0		- 0		-2		-1		-0		-2		-9		-1		-5





																																INR in crs

				Inventory ageing - Segment wise*																INR in crs.						Inventory level Targets as at September 2024 vs Actual

				Particulars		0-30 Days		31-60 Days		61-90 Days		91-120 Days		121-150 Days		151-180 Days		>180 Days		Total						Particulars		Target
Sep'24		Actual		Shortfall

				Consumables		40.8		7.3		2.9		1.7		1.2		0.5		10.9		65.2		-4				Consumables		55		65		10

				RM		11.7		5.1		1.0		0.4		0.5		0.3		4.8		23.7						Equipment		34		37		3

				WIP		1.8		0.2		0.1		0.1		0.1		0.0		0.8		3.0						FPED		5		25		20

				FG		27.3		2.0		1.8		1.3		0.6		0.2		5.3		38.4						WCA		7		6		-1

				Equipment		10.1		6.8		3.9		1.5		0.9		1.4		12.0		36.6		- 0				Total		101		132		32

				RM		4.9		5.1		3.2		1.2		0.8		0.9		9.1		25.3

				WIP		1.3		0.3		0.1		0.1		0.0		0.0		0.7		2.5						Sep'24		Sep'24		Aug'24		Delta

				FG		3.9		1.4		0.5		0.2		0.1		0.4		2.3		8.8						Consumables		65.2		64.7		-0.5

				WAPS		0.2		0.7		0.4		0.4		0.3		0.1		3.6		5.7		- 0				Equipment		36.6		38.9		2.3

				RM		0.1		0.5		0.3		0.3		0.2		0.1		1.6		3.1						WAPS		5.7		6.5		0.8

				WIP		0.0		0.1		0.0		0.0		0.0		0.0		0.8		1.0						FPED		24.8		33.4		8.6

				FG		0.0		0.1		0.1		0.1		0.1		0.0		1.2		1.6						Total		132.3		143.5		11

				FPED		3.3		3.6		2.2		1.7		2.9		2.4		8.8		24.8		- 0

				RM		2.5		2.1		1.8		1.6		2.9		2.3		8.5		21.6

				WIP		0.8		1.5		0.3		0.0		0.0		0.1		0.3		3.2

				FG		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Total		54.4		18.4		9.3		5.2		5.3		4.4		35.3		132.3

				RM		19.2		12.8		6.3		3.5		4.3		3.7		23.9		73.7

				WIP		3.9		2.1		0.6		0.2		0.2		0.1		2.6		9.7

				FG		31.2		3.5		2.4		1.5		0.8		0.6		8.8		48.9

				Interest cost impact (per day @8.5%)						80,000		INR/day

				due to unused RM/unsold inventory



				Location wise - Nature wise - Inventory more than 180 days																								>180 Days

				Location		RM		WIP		FG		>180 Days														Location		Sep'24		Aug'24		July'24		June'24

				Pune - Equipment		9.1		0.7		2.3		12.0														Pune - Equipment		12.0		12.2		12.5		12.2

				Pune - FPED		8.5		0.3		0.0		8.8														Pune - FPED		8.8		8.0		6.2		6.0

				Bhiwandi		0.0		0.0		2.6		2.6														Bhiwandi		2.6		2.2		2.0		2.0

				Silvassa		2.5		0.6		0.7		3.7														Silvassa		3.7		4.5		4.1		4.2

				Raipur		2.3		0.2		1.5		4.1														Raipur		4.1		4.1		4.2		4.2

				Pune - WCA		1.6		0.8		1.2		3.6														Pune - WCA		3.6		3.8		3.4		3.4

				AI		0.0		0.0		0.4		0.4														AI		0.4		0.4		0.3		0.5

				Total		23.9		2.6		8.8		35.3														Total		35.3		35.2		32.7		32.5

				Breakup of Inventory ageing of more than 180 days

				Location		<1 year		1-3 years		>3 years		Total

				Pune - Equipment		4.0		5.3		2.7		12.0

				Pune - FPED		7.1		1.5		0.2		8.8

				Bhiwandi		2.6		0.0		0.0		2.6

				Silvassa		1.7		1.7		0.4		3.7

				Raipur		1.2		2.0		0.8		4.1

				Pune - WCA		3.4		0.2		0.0		3.6

				AI		0.2		0.2		0.0		0.4

				Total		20.3		10.8		4.2		35.3



Inventory More than 180 days



July'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.514416399999998	6.1709803576399986	2.0431861669999973	4.0525239110000006	4.1997058960000002	3.3771754999999999	0.33526901800000009	Aug'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.181024600000001	8.0396470000000004	2.1527661999999999	4.4880027089999972	4.1250701000000003	3.8158970999999999	0.41343269999999999	Sep'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.016116799999999	8.8068198999999989	2.6386405000000002	3.7467025	4.0573454	3.6025086000000002	0.40579700000000002	









Products



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		61		83		64		63		52		207		221		849		255		25%



				RM		39		54		41		41		35		133		146		565		166		25%

				RM % 		63.8%		64.9%		64.0%		66.3%		67.4%		64.3%		66.3%		66.6%		65.4%		101.3%



				Manufacturing cost 

				Employee Cost - Mfg		2		2		2		2		2		6		5		19		6		36%

				Other Manufacturing Expenses		2		2		2		1		1		5		4		18		7		21%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		2		1		1		1		4		4		16		5		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		1		3		0		48%						9.5%		7.9%		11.0%		9.5%		9.3%		7.5%		8.1%

				Stores & Spares		1		1		1		1		1		4		3		12		4		27%



				Cost of Goods Sold 		44		60		48		47		40		153		163		634		188		25%



				Gross Margins (GM)		16		23		16		15		12		55		58		215		66		23%

				GM %		26.7%		27.2%		25.0%		24.2%		22.9%		26.4%		26.2%		25.3%		26.1%		93%



				Expenses*		8		9		10		8		7		26		23		95		29		29%

				Other Income		-0		-0		-1		-0		-0		-1		-1		-5		-1		26%



				Profit Before tax		8		14		7		7		6		30		36		124		39		18%												

				PBT %		13.4%		17.5%		11.2%		11.3%		10.6%		14.4%		16.5%		14.6%		15.1%		75%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Services



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		2.5		14.9		5.1		3.9				22.5		5.4		34.7		28.0		14%



				RM		1.4		14.5		4.4		3.3				20.2		3.6		26.7		24.1		14%

				RM % 		55%		97%		86%		87%		0%		90%		67%		77%		86.0%		101.0%



				Manufacturing cost 

				Employee Cost - Mfg		0.6		0.5		0.5		0.5				1.6		1.1		5.2		1.6		29%

				Other Manufacturing Expenses		0.1		0.0		0.0		0.1				0.1		0.1		0.7		0.1		44%

				Power & Fuel		0.0		0.1		0.1		0.1				0.2		0.0		0.0		0.3		46%

				Repairs		0.0		-0.0		0.0		0.0				0.0		0.0		0.1		0.0		619%

				Stores & Spares		0.0		0.1		0.1		0.1				0.2		0.2		1.0		0.2		36%



				Cost of Goods Sold 		2.0		15.2		5.1		4.1		0.0		22.4		4.9		33.8		26.3		16%



				Gross Margins (GM)		0.5		-0.4		0.0		-0.2		0.0		0.1		0.4		0.9		1.7		-14%

				GM %		18%		-2%		0%		-6%		0%		0%		8%		3%		6.0%		-103%



				Expenses*		0.7		1.1		2.8		0.9				4.7		2.1		9.5		2.9		29%

				Other Income		0.0		-0.0		-0.0		-0.0				-0.0		-0.0		-0.3		-0.0		489%



				Profit Before tax		-0.3		-1.4		-2.8		-1.1		0.0		-4.6		-1.6		-8.2		-1.3		87%

				PBT %		-12.1%		-9.6%		-55.4%		-28.2%		ERROR:#DIV/0!		-20.3%		-30.1%		-23.8%		-4.5%		631%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.









Adjustments for HOD

				Particulars		Original COGS		Revised Additional COGS

				Domestic Consumables		26.87		0.20

				Domestic Equipment		7.77		0.05

				AI		6.16		0.05







DOM Segment Consumable



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		40		53		45		41		41		139		154		588		165		25%						MT Tonne		3,065		3,298		14,154		14,022

																														ARP		133		131		127		119

				RM		25		34		29		27		27		88		102		390		106		25%

				RM % 		63.1%		63.4%		64.0%		66.0%		66.0%		63.5%		66.5%		66.4%		64.0%		103.1%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-3.1		1.6

				Manufacturing cost 																										Value  Growth		0.6		11.2

				Employee Cost - Mfg		1		1		1		1		1		3		2		10		3.2		33%						Check		- 0		- 0

				Other Manufacturing Expenses		1		1		1		1		1		3		3		11		3.6		24%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		1		1		1		1		3		3		13		3.9		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		0		2		0.4		47%						9.2%		8.2%		10.3%		9.4%		9.2%		7.2%		7.8%

				Stores & Spares		1		1		1		1		1		3		2		10		2.9		25%



				Cost of Goods Sold 		29		38		34		31		31		101		113		436		120		26%



				Gross Margins (GM)		11		15		12		10		10		38		41		151		45		22%						Domestic Consumable		Revenue - FY 23-24				Domestic Consumable		Revenue - FY 23-24

				GM %		27.8%		28.4%		25.7%		24.6%		24.6%		27.3%		26.4%		25.7%		27.5%		89%						Q1		124				Month July		43

																														Q2		154				YTD July		167

				Expenses*		4		5		5		5		5		15		13		56		17		28%						Q3		148				

				Other Income		-0		-0		-1		-0		-0		-1		-1		-3		-1		25%						Q4		162				

																																				

				Profit Before tax		7		10		7		5		5		24		29		98		29		19%												

				PBT %		17.2%		19.4%		15.5%		13.5%		13.5%		17.5%		18.5%		16.8%		17.8%		76%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Domestic Consumable

		Domestic Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24						June				Margin contribution

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		-		-		-										0%

				CELLULOSIC		1%		1.2%		0%		1%		41%		41%		42%		35%		313		274		282		0.27		0.11		0.28		0.12		0%

				CI/NF		4%		4%		1%		2%		32%		32%		44%		29%		2,498		2,237		2,424		0.83		0.26		0.59		0.26		1%

				HF		7%		7%		8%		7%		51%		51%		50%		49%		251		248		254		1.63		0.84		5.88		2.91		4%

				King Bond		28%		28%		39%		35%		17%		17%		16%		12%		99		99		98		6.38		1.10		29.92		4.82		5%

				Metal Bond		1%		1%		1%		1%		28%		28%		26%		21%		114		118		113		0.29		0.08		0.78		0.20		0%

				MS Spl (LAHT & Others)		6%		6%		5%		6%		39%		39%		43%		38%		171		180		177		1.30		0.50		3.51		1.52		2%

				SS		8%		8%		7%		7%		40%		40%		36%		32%		615		580		564		1.87		0.76		5.59		2.02		3%

				Supabase Series		4%		4%		4%		4%		27%		27%		28%		20%		107		108		107		0.84		0.23		3.28		0.92		1%

				Supabase X-Plus		33%		33%		27%		29%		24%		24%		25%		23%		106		108		106		7.54		1.82		20.97		5.33		8%

				Superbond Series		8%		8%		7%		9%		43%		43%		43%		41%		158		156		162		1.85		0.80		5.65		2.44		3%

				X-Bond		0%		0%		0%		0%		-		-		-		19%		-		-		101				ERROR:#VALUE!						0%

		Total   				100%		100%		100%		100%		29%		29%		27%		24%		130		125		124		22.80		6.50						29%



		Wire & Fluxes		FCA Wires		22%		22%		15%		9%		12%		12%		19%		27%		164		174		217		4.03		0.47		9.10		1.71				40.71

				Mig Wires (MS)		52%		52%		58%		62%		13%		13%		16%		13%		114		119		106		9.34		1.18		36.57		5.83				22.80

				SAW Fluxes		8%		8%		7%		8%		12%		12%		11%		10%		102		102		100		1.39		0.17		4.54		0.52

				Saw Wires (MS)		9%		9%		9%		11%		19%		19%		21%		21%		114		119		119		1.67		0.32		5.77		1.24

				TIG Wires		8%		8%		11%		11%		25%		25%		28%		24%		294		334		336		1.49		0.37		6.59		1.86

		Total   				100%		100%		100%		100%		14%		14%		18%		16%		128		134		121				0.06								17.91



																												44%

																												56%

		Adj		2%





DOM Segment Equipment



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		9.3		12.4		9.7		10.9		10.9		31.5		30.1		121.8		47.5		23%						No. of Machines		824		1,006		4,690		4,064

																														ARP		132,883		80,383		90,432		79,250

				RM		6.5		9.2		6.7		7.8		7.8		22.4		20.9		83.6		34.0		23%

				RM % 		69.5%		74.0%		68.9%		70.9%		70.9%		71.1%		69.5%		68.6%		71.6%		99.0%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-1.5		5.0

				Manufacturing cost 																										Value Growth		4.3		5.2

				Employee Cost - Mfg		0.5		0.3		0.5		0.6		0.6		1.3		1.1		5.0		1.4		45%						Check		- 0		- 0

				Other Manufacturing Expenses		0.3		0.3		0.6		0.2		0.2		1.3		1.0		4.2		1.9		12%

				Power & Fuel		0.1		0.1		0.0		0.0		0.0		0.2		0.3		1.3		0.3		7%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.6		0.0		56%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.1		0.1		0.3		0.1		69%



				Cost of Goods Sold 		7.4		9.9		7.9		8.7		8.7		25.3		23.5		95.1		37.7		23%



				Gross Margins (GM)		1.9		2.5		1.8		2.3		2.3		6.2		6.7		26.8		9.8		23%

				GM %		20.4%		19.9%		18.6%		20.6%		20.6%		19.7%		22.1%		22.0%		20.6%		100%

																														Domestic Equipment		Revenue - FY 23-24								Domestic Equipment		Revenue - FY 23-24

				Expenses*		2.3		1.9		2.1		1.8		1.8		6.3		5.2		22.7		6.3		29%						Q1		24.12								Month July		8

				Other Income		-0.0		-0.1		-0.3		-0.1		-0.1		-0.4		-0.6		-1.4		-0.4		29%						Q2		30.14								YTD July		32

																														Q3		34.49

				Profit Before tax		-0.4		0.7		-0.0		0.6		0.6		0.4		2.0		5.5		3.9		15%						Q4		33.08

				PBT %		-4.0%		5.9%		-0.0%		5.3%		5.3%		1.1%		6.7%		4.6%		8.2%		64%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.																										Manufacturing expenses as % of Revenue from operations

																														Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

																														10.1%		6.0%		12.4%		8.5%		9.2%		8.4%		9.4%





Domestic Equipment Margin

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		3%		3%		1%		1%		49%		49%		51%		51%		129,556		133,425		202,354

				ED Sets		0%		0%		1%		8%		-		-		18%		23%		-		-		646,987

				MG Sets		0%		0%		1%		1%		34%		34%		26%		29%		176,017		182,207		178,167

				Mig + Ranger		28%		28%		29%		27%		18%		18%		14%		19%		95,160		85,788		92,882

				Portable Rectifier		4%		4%		5%		5%		31%		31%		29%		30%		14,363		12,025		10,645

				Rectifier		50%		50%		53%		46%		19%		19%		19%		20%		48,355		47,861		46,003

				Saw M/c		5%		5%		4%		6%		26%		26%		7%		9%		307,553		317,159		297,221

				Tig M/c		6%		6%		4%		5%		30%		30%		36%		28%		108,163		80,134		107,077

				Transformer		3%		3%		2%		2%		27%		27%		20%		20%		51,042		45,870		45,211

		Total   				100%		100%		100%		100%		22%		22%		19%		21%		56,480		45,375		54,112



		SGP		Cutting Products		33%		33%		40%		37%		40%		40%		35%		36%		371		415		467

				PPE Accessories		12%		12%		10%		11%		29%		29%		26%		29%		472		436		411

				Spares		56%		56%		50%		52%		50%		50%		47%		47%		1,193		774		1,045

		Total   				100%		100%		100%		100%		44%		44%		40%		41%		629		560		643

		Adj		2%





Segment AI



																								INR in Crs 						Revenue Growth Analysis - Consumable

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24						Month July 24		Month July 23		YTD July 24		YTD July 23

				Revenue from Operations 		10		16		7		10				34		33		121		35		29%						MT Tonne		533		445		1,955		2,185				Consumable AI		8		7		31		27

																														ARP		158		146		161		121				Equipment AI		2		3		12		10

				RM		6		10		4		6				20		20		76		21		29%						Particlulars		July VS July		YTD vs YTD								Total		10		10		44		36

				RM % 		58.7%		61.6%		54.8%		60.3%		0.0%		59.3%		60.9%		62.4%		60.0%		101%						Current Appreciation		3.4%		2.0%

																														Currency Movement		0.3		0.6

				Cost of Goods Sold 		7		11		5		7				23		23		85		24		29%						Volume Growth		1.3		-2.8

																														Value Growth		0.4		7.1

				Gross Margins (GM)		3		5		2		3		0		11		11		36		11		28%								- 0		- 0

				GM %		31.9%		31.1%		33.0%		30.7%		0.0%		31.8%		31.8%		29.8%		31.5%		98%

																														Revenue Growth Analysis - Equipment

				Expenses*		1		1		2		2				5		4		14		5		32%						Particlulars		July'24		July'23		YTD 25		YTD 24

				Other Income		0		0		0		0				0		-0		0		0		37%						No. of machines		193		455		1,256		972

																														ARP		92,228		75,165		98,248		101,029

				Profit Before tax		2		4		0		2		0		6		6		22		6		25%						Particlulars		July VS July		YTD vs YTD

						17.9%		23.8%		5.3%		14.9%		ERROR:#DIV/0!		18.0%		19.3%		18.3%		17.1%		87%						Current Appreciation		3.4%		2.0%

				*It includes other expenses, finance cost and depreciation																										Currency Movement		0.1		0.2

				Note: Above  category wise PL is before HO allocation.																										Volume Growth		-2.0		2.9

																														Value Growth		0.3		-0.6

																																- 0		- 0





AI Consumable

		Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		- 0		- 0		- 0

				CELLULOSIC		0%		0%		0%		-1%		-		-142%		22%		162%		77		-		-288

				CI/NF		14%		14%		5%		2%		31%		31%		39%		30%		3,338		3,450		3,297

				HF		2%		2%		0%		1%		45%		45%		46%		46%		236		-		258

				King Bond		5%		5%		3%		5%		18%		18%		16%		14%		106		106		106

				Metal Bond		0%		0%		0%		0%		-		-		-		-		-		-		-

				MS Spl (LAHT & Others)		32%		32%		48%		57%		24%		24%		36%		29%		143		172		158

				SS		4%		4%		13%		4%		38%		38%		46%		43%		710		642		720

				Supabase Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				Supabase X-Plus		36%		36%		25%		21%		21%		21%		21%		19%		119		118		116

				Superbond Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				X-Bond		8%		8%		5%		11%		9%		9%		8%		9%		106		106		104

		Total   				100%		100%		100%		100%		23%		23%		32%		23%		151		179		141



		Wire & Fluxes		FCA Wires		0%		0%		38%		69%		-		-2%		29%		30%		77		137		123

				Mig Wires (MS)		18%		18%		26%		9%		10%		10%		35%		12%		214		12		184

				SAW Fluxes		14%		14%		8%		4%		11%		11%		9%		8%		110		107		105

				Saw Wires (MS)		52%		52%		10%		5%		11%		11%		16%		25%		122		132		158

				TIG Wires		16%		16%		18%		14%		19%		19%		25%		14%		273		476		362

		Total   				100%		100%		100%		100%		12%		12%		27%		25%		143		162		141

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		30%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		52%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		38%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		36%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326

		Adj		2%





AI Equipment

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		28%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		50%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		36%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		34%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326





WCA



																								INR in Crs 				Revenue Growth Analysis - WCA

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach				Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		1.3		0.7		1.2		0.7		0.7		3.2		3.5		18.2		7.0		10%				No. of Machines		9		16		33		36

																												ARP		761,722		408,478		1,178,015		1,999,439

				RM		1.1		0.6		1.0		0.7		0.7		2.7		2.9		15.7		5.9		11%

				RM % 		84%		93%		79%		98%		98%		84%		83%		86%		84.0%		117.1%				Particlulars		July VS July		YTD vs YTD

																												Volume Growth		-0.3		-0.6

				Manufacturing cost 																								Value Growth		0.3		-2.7

				Employee Cost - Mfg		0.1		0.1		0.1		0.2		0.2		0.4		0.2		1.1		0.4		38%				Check		- 0		- 0

				Other Manufacturing Expenses		0.1		0.1		0.1		0.1		0.1		0.2		0.3		0.8		0.4		25%

				Power & Fuel		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		22%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.2		0.0		36%



				Cost of Goods Sold 		1.3		0.8		1.2		0.9		0.9		3.3		3.5		17.8		6.8		14%				WCA		Revenue - FY 23-24								WCA		Revenue - FY 23-24

																												Q1		6.54								Month July		1

				Gross Margins (GM)		0.0		-0.2		0.0		-0.3		-0.3		-0.1		0.0		0.4		0.2		-110%				Q2		3.47								YTD July		7

				GM %		1%		-26%		2%		-38%		-38%		-4%		0%		2%		3.4%		-1122%				Q3		2.80

																												Q4		5.43

				Other Expenses		0.2		0.3		0.3		0.3		0.3		0.8		0.6		2.9		1.0		24%

				Other Income		0.0		0.0		-0.0		-0.0		-0.0		0.0		-0.0		-0.0		-0.0		8%



				Profit Before tax		-0.2		-0.5		-0.2		-0.5		-0.5		-0.9		-0.6		-2.4		-0.8		64%

				PBT %		-13.2%		-78.3%		-20.6%		-75.0%		-75.0%		-29.3%		-16.5%		-13.3%		-11.4%		656%







July Segmental

		Segmental P & L July'24 - YTD

						61.91		61.91		61.91		14.86		14.86		14.86								2.11		2.11		2.11		7.60		7.60		7.60		13.52		13.78		13.78		100.00		100.00		100.26

				VIP		43.00						26.00						0.00						4.00						14.00						0.00						13.00				100.00						110

						793.82						512.47						0.00						115.24						366.94						326.60						624.18										2,739

		(Values in Rs. Lakhs)				Consumable						Equipment						Domestic Welding						WCA						FPED						AI						HO						Total

		Particulars				Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Budget

						YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD								YTD		YTD		MTD

		 Total Sales		Domestic Sales		17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		352		288		63		2,633		2,248		385		4,379		3,358		1,020		0				0		29,580		22,944		6,635		6,635

				Export Sales																				37		32		5		0		0		- 0								0				0		37		32		5		5

																																																0		0

		A - Total Sales Total				17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		389		320		69		2,633		2,248		385		4,379		3,358		1,020		0		0		0		29,617		22,976		6,640		6,640

																																																0		0

		B - RM Consumption				11,331		8,665		2,666		3,003		2,232		771		14,334		10,897		3,437		337		269		67		2,358		2,023		335		2,584		1,973		610		0		0		0		19,613		15,163		4,450		4,450



		% of RM to Sales           				63.04%		62.32%		65.49%		70.81%		70.94%		70.42%		64.52%		63.91%		66.54%		86.67%		84.16%		98.35%		89.53%		89.99%		86.85%		59.01%		58.75%		59.84%								66.22%		65.99%		67.02%		67%



		C - Manufacturing Expenses		Employee Cost - Mfg		422		314		108		196		134		62		618		448		170		57		41		15		208		162		46		135		103		32		0		0		0		1,017		754		263		263

				Other Manufacturing Expenses		387		302		85		148		125		23		536		428		108		26		17		9		17		11		6		97		77		20		0		0		0		676		533		143		143

				Power & Fuel		428		329		99		25		22		2		453		352		102		5		3		2		36		23		13		82		63		19		0		0		0		576		441		135		135

				Repairs		55		37		18		5		3		2		60		40		19		0		0		0		3		0		2		11		7		4		0		0		0		73		48		25		25

				Stores & Spares		365		292		73		10		6		4		375		297		77		4		3		1		27		20		7		67		51		17		0		0		0		473		371		102		102

				MANUFACTURING  Expenses Total		1,658		1,275		383		383		290		93		2,041		1,565		476		92		65		27		290		216		75		393		302		91		0		0		0		2,815		2,147		668		669



		D. Cost of Goods Sold				12,989		9,939		3,050		3,386		2,522		864		16,375		12,462		3,914		429		334		95		2,648		2,239		409		2,977		2,275		702		- 0				- 0		22,429		17,310		5,118		5,119

																																																- 0		- 0

		E. Gross Margin (A-B) Total				4,986		3,964		1,022		855		624		231		5,841		4,588		1,253		(40)		(14)		(26)		(15)		9		(24)		1,402		1,084		319		- 0		- 0		- 0		7,188		5,666		1,522		1,521

		% GM to Sales				27.74%		28.51%		25.10%		20.15%		19.83%		21.09%		26.29%		26.91%		24.25%		-10.27%		-4.35%		-37.94%		-0.55%		0.41%		-6.23%		32.02%		32.26%		31.22%								24.27%		24.66%		22.92%		23%

																																																- 0		- 0

		F.Other Income				130		110		20		54		43		11		185		154		31		-0		-0		0		0		0		0		(11)		(8)		(3)		327		264		63		173		145		28		28



		G - Other Expenses		Communication Expenses		12		8		4		18		15		3		29		23		6		0		0		-		0		0		0		-		-		-		7		5		1		30		23		6		6

				Director Fees              						-						-		-		-		-						-		-		-		-						-		2		2		0		0		0		-		-

				Employee Cost - Admn		195		147		47		144		105		39		338		252		86		16		12		4		99		70		29		7		6		1		493		367		126		461		341		120		120

				Insurance                  		7		6		2		4		2		1		11		8		3		-		-		-		5		2		3		1		1		0		13		9		4		18		12		6		6

				Miscellaneous Expenses		213		163		50		223		209		13		436		373		63		13		12		1		49		21		28		-		-		-		355		197		157		498		405		93		93

				Rates & Taxes              		12		9		3		12		9		3		24		18		6		-		-		-		-		-		-		-		-		-		0		0		0		24		18		6		6

				Rent                       		11		9		3		-		-		-		11		9		3		-		-		-		-		-		-		18		10		8		7		4		3		30		19		11		11

				Travelling & Conveyance    		19		14		5		51		36		15		70		50		20		24		16		8		12		10		2		-		-		-		46		40		7		106		76		30		30

				ADMN EXPENSES Total		469		356		113		450		375		75		919		732		187		54		40		13		165		104		62		27		18		9		922		624		298		1,167		894		272		272

				% of Sales		2.61%		2.56%		2.77%		10.61%		11.93%		6.82%		4.14%		4.29%		3.63%		13.79%		12.54%		19.65%		6.28%		4.61%		16.03%		0.62%		0.53%		0.91%								3.94%		3.89%		4%		4%



				Advertisement & Publicity  		2		2		-1		1		0		0		2		3		-0		0		0		0		4		3		1		2		2		-		33		51		-18		8		8		-		0

				Communication Expenses     		1		1		1		0		0		0		1		1		1		-		-		-		-		-		-		28		21		7		1		1		0		29		22		7		7

				Employee Cost - Sales		177		129		48		173		124		49		350		254		96		42		32		11		60		49		11		184		144		40		131		80		51		637		479		158		158

				Commission                 		6		2		4		0		-		0		6		2		4		1		1		0		-		-		-		187		153		34		0		0		0		194		156		38		38

				Freight & Transport        		807		641		166		46		26		20		853		667		186		-2		-1		-1		66		64		1		52		31		21		0		1		-1		968		761		207		207

				Warehousing charges                    		105		79		25		-		-		-		105		79		25						-						-						-						0		105		79		25

				Bad Debts / PDD		10		-		10		0		1		-0		10		1		10		-		-		-		209		209		-						-						0		219		210		10		10

				Other Selling Expenses     		5		3		3		4		6		-2		9		8		1		1		1		-		1		-1		2		73		51		22		23		19		4		84		60		24		24

				Travelling & Conveyance    		34		20		14		39		24		15		73		45		28		2		2		0		12		11		1		57		31		26		9		8		1		144		89		55		55

				SELLING EXPENSES Total		1,146		878		269		263		182		81		1,409		1,059		350		44		34		10		352		335		16		583		434		149		198		160		38		2388		1864		524		499

				% of Sales		6%		6%		7%		6%		6%		7%		6%		6%		7%		11%		11%		15%		13%		15%		4%		13%		13%		15%								8%		8%		8%		8%

																																																		0

				INTEREST & FINANCE CHGS		44		27		17		-0		-0		-0		44		27		17		-0		-0		-0		3		3		-0		0		0		0		108		92		16		47		30		17		17

																																																-0		-0

				DEPRECIATION		293		221		73		93		70		23		387		291		96		7		5		2		31		23		8		3		2		1		74		56		18		427		321		106		106

																																																-0		-0

		H - Other Expenses Total				1,953		1,481		472		806		627		179		2,759		2,108		650		105		79		25		551		466		85		613		454		159		1,301		931		370		4,027		3,108		919		894

		Other (Expenses-Income) Total				1,822		1,371		452		752		584		168		2,574		1,954		620		105		80		25		551		466		85		624		462		162		974		667		307		3,854		2,962		891		866

																																																0		0

		I - Profit Before Tax (Before Approtionment)				3,163		2,593		570		103		40		63		3,267		2,633		633		(145)		(94)		(51)		(565)		(457)		(109)		778		621		157		(974)		(667)		(307)		3,334		2,704		630		655

		% of PBT to sales				17.60%		18.65%		14.00%		2.43%		1.27%		5.78%		14.70%		15.45%		12.25%		-37.33%		-29.26%		-74.99%		-21.47%		-20.31%		-28.27%		17.76%		18.49%		15.36%								11.26%		11.77%		9.49%		10%

		Exceptional Item HO																																								0		0

		HO ( Ratio of Yearly Budgeted Total Sales )				603		413		190		145		99		46		748		512		236		21		14		6		74		51		23		134		92		42		(974)		(667)		(308)		976		668		308		308

						- 0				- 0		- 0				- 0		-0				-0		- 0				- 0								- 0												- 0		- 0		- 0		- 0

		PBT after Apportionment				2,560		2,181		380		(42)		(59)		18		2,519		2,121		397		(166)		(108)		(58)		(639)		(507)		(132)		644		529		114		- 0		- 0		1		2,358		2,035		322		347

		Exceptional Item				- 0				- 0		- 0						- 0				- 0		- 0				- 0								- 0				- 0		- 0		- 0				- 0		- 0		- 0		- 0

		PBT after Exceptional Item				2,560		2,181		380		-42		-59		18		2,519		2,121		397		-166		-108		-58		-639		-507		-132		644		529		114		(974)		(667)		(308)		2,358		2,035		322		347



		J - PBT %  to sales				14.2%		15.7%		9.3%		-1.0%		-1.9%		1.6%		11.3%		12.4%		7.7%		-42.6%		-33.7%		-84.4%		-24.3%		-22.6%		-34.3%		14.7%		15.8%		11.2%								8.0%		8.9%		4.9%		0

		EBIDTA 				2,898		2,428		470		52		11		41		2,949		2,439		511		-159		-103		-56		-605		-481		-125		646		531		115		181		148		34		2,832		2,386		445

		HO - Depreciation & Int				112		91		21		27		22		5		139		113		26		4		3		1		14		11		3		25		20		5		-181		-148		-34		181		148		34

		EBIDTA (add back of HO Dep & Int)				3,010		2,519		491		78		33		46		3,089		2,552		537		-155		-100		-55		-591		-469		-122		671		551		120		- 0		- 0		- 0		3,013		2,534		479

		EBIDTA % to sales				16.75%		18.12%		12.06%		1.85%		1.04%		4.17%		13.90%		14.97%		10.39%		-39.90%		-31.11%		-80.94%		-22.46%		-20.88%		-31.72%		15.32%		16.41%		11.74%								10.17%		11.03%		7.21%















Projection Q2 2025

		Segmental P & L Projections- Q2 FY 2024-25																										Months

				Sales %		58%		17%		75%		2%		10%		12%		100%		- 0

				VIP		43.00		26.00		0.00		4.00		14.00		0.00		13.00

				total employee cost		633		381		1,014		86		284		235		468		2,086

						Consumable		Equipment		Domestic Welding		WCA		FPED		AI		HO		Total								3

		Particulars				FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25



		 Total Sales		Domestic Sales		16,500		4,750		21,250		700		2,800						24,750

				Export Sales												3,500				3,500

																				0

		A - Total Sales Total				16,500		4,750		21,250		700		2,800		3,500		0		28,250

																				0

		B - RM Consumption				10,560		3,401		13,961		588		2,408		2,100		0		19,057		67.5%



		% of RM to Sales           				64.00%		71.60%		65.70%		84.00%		86.00%		60.00%				67.46%



		C - Manufacturing Expenses		Employee Cost - Mfg		322		138		460		41		161		94		- 0		756		2.7%

				Other Manufacturing Expenses		358		189		547		37		14		81		- 0		679		2.4%

				Power & Fuel		390		34		424		7		28		66		- 0		525		1.9%

				Repairs		37		3		40		- 0		0		7		- 0		48		0.2%

				Stores & Spares		292		6		297		3		20		51		- 0		371		1.3%

				MANUFACTURING  Expenses Total		1,399		370		1,769		88		223		298		- 0		2,379		8.4%

																				0

		D. Cost of Goods Sold				11,959		3,771		15,730		676		2,631		2,398		- 0		21,435		75.9%

																				- 0

		E. Gross Margin (A-B) Total				4,541		979		5,520		24		169		1,102		- 0		6,815		24.1%

		% GM to Sales				27.52%		20.61%		25.98%		3.38%		6.03%		31.48%				24.12%

																				- 0

		F.Other Income				79		38		117		-0		0		-8		172
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		G - Other Expenses		Communication Expenses		8		15		23		0		0		- 0		5		23		0.1%

				Director Fees              		- 0		- 0		- 0		- 0		- 0		- 0		2		0

				Employee Cost - Admn		162		108		270		14		73		6		382		364		1.3%

				Insurance                  		7		3		10		- 0		0		1		9		12		0.0%

				Miscellaneous Expenses		171		164		335		12.4		39		- 0		207
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				Rates & Taxes              		10		13		24		- 0		- 0		- 0		0		24		0.1%

				Rent                       		9		- 0		9		- 0		- 0		10		4		19		0.1%

				Travelling & Conveyance    		14		36		50		16		10		- 0		40		76		0.3%

				ADMN EXPENSES Total		381		339		720		43		122		18		649		904		3.2%

				% of Sales		2.3%		7.1%		3.4%		6.2%		4.3%		0.5%				3.2%		0.0%



				Advertisement & Publicity  		2		0		2		0		3		2		51		7		0.0%

				Communication Expenses     		1		0		1		- 0		- 0		21		1		22		0.1%

				Employee Cost - Sales		149		134		283		30		50		134		85		499		1.8%

				Commission                 		2		-0		2		- 0		- 0		108		- 0		109		0.4%

				Freight & Transport        		748		44		792		21
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				Warehousing charges                    		79		- 0		79		- 0		- 0		- 0		- 0		79		0.3%

				Bad Debts / PDD		28		1		29		- 0		- 0		- 0		- 0		29		0.1%

				Other Selling Expenses     		3		9		12		1		0
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				Travelling & Conveyance    		23		26		50		2		11		33		8		95		0.3%

				SELLING EXPENSES Total		1,036		215		1,250		56		144		474		164		1,925		6.8%

				% of Sales		6.3%		4.5%		5.9%		7.9%		5.2%		13.5%				6.8%

																				0

				INTEREST & FINANCE CHGS		32		-0		32		-0		4		0		114		36		0.1%

																				-0

				DEPRECIATION		227		72		299		5		24		2		57		331		1.2%								0

																				-0

		H - Other Expenses Total				1,676		626		2,302		104		294		494		984		3,194		11.3%

		Other (Income-Expenses) Total				1,597		588		2,185		104		294		503		812		3,086		10.9%



		I - Profit Before Tax				2,944		391		3,335		(81)		(125)		599		(812)		3,729		13.2%

		% of PBT to sales				17.84%		8.23%		15.70%		-11.53%		-4.48%		17.12%				13.20%

		Exceptional Item HO

		HO ( Ratio of Yearly Budgeted Total Sales )				474		137		611		20		80		101		-812		812		2.9%

																				- 0

		PBT after Apportionment				2,470		255		2,724		(101)		-206		499		-0		2,917		10.3%

		Exceptional Item

		PBT after Exceptional Item				2,470		255		2,724		(101)		(206)		499		-0		2,917



		J - PBT %  to sales				15.0%		5.4%		12.8%		-14.4%		-7.4%		14.2%				10.3%

		EBIDTA 				2,729		327		3,055		-96		-178		501		171		3,284

						0		0				0.00		0.00		0.00		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

		HO - Depreciation & Int				100		29		129		4		17		21				171

		EBIDTA (add back of HO Dep & Int)				2,829		355		3,184		-91		-161		522				3,455

		EBIDTA % to sales				17.14%		7.48%		14.98%		-13.06%		-5.74%		14.91%				12.23%

				Material		10,560		3,401		13,961		588		2,408		2,100		0		19,057

				Manufacturing Cost		1,077		232		1,308		48		62		204		- 0		1,622

				Emp Cost		633		381		1,014		86		284		235		468		2,086

				GSA		1,077		311		1,388		54		143		351		345		2,282

				Bad Debts		28		1		29		-0		-0		-0		-0		29

				Fin cost		32		-0		32		-0		4		0		114		150

				Dep		227		72		299		5		24		2		57		388

				Total		13,635		4,397		18,031		780		2,925		2,892		984		25,614



				Material		64.0%		71.6%		65.7%		84.0%		86.0%		60.0%

				Manufacturing Cost		6.5%		4.9%		6.2%		6.8%		2.2%		5.8%

				Emp Cost		3.8%		8.0%		4.8%		12.2%		10.1%		6.7%

				GSA		6.5%		6.5%		6.5%		7.7%		5.1%		10.0%

				Bad Debts		0.2%		0.0%		0.1%		0.0%		0.0%		0.0%

				Fin cost		0.2%		-0.0%		0.1%		-0.0%		0.1%		0.0%

				Dep		1.4%		1.5%		1.4%		0.7%		0.9%		0.1%





				GSA comparision		726.57		262.59		989.16		28.35		74.95		149.34		289.66

						350.72		48.08		398.80		25.57		68.06		202.04		55.79

						48.3%		18.3%		40.3%		90.2%		90.8%		135.3%		19.3%



				Emp comp		532.51		327.60		860.11		57.68		208.35		160.12		388.92

						100.98		52.94		153.92		28.00		75.64		74.63		78.89

						19.0%		16.2%		17.9%		48.5%		36.3%		46.6%		20.3%







				Material Cost		19,057



				Emp cost mfg		756

				Emp cost Admin		746

				Emp cost Sales		584

				Total Employee Cost		2,086



				Total Manufacturing cost		2,379

				Manufacturing Cost (w/o emp.)		1,623



				Finance & dep		537



				Total other expense		4,178

				other expenses w/o emp costs		2,848

				other cost w/o emp, fin & dep		2,311



				Total exp		25,614.18

Adjusted 1 cr for not expected M to M gain on investment.



No adjustment since not many cost are variable.



Manual adjustment



Manual adjustment







Price Vs Volume Growth

				Particlulars		July'24		July'23		YTD 25		YTD 24		Q1 FY 25		 FY 23-24

				Domestic Consumable MT Tonne		3,065		3,298		14,154		14,022		11,089		46,348

				AI Consumable MT Tonne		533		445		1,955		2,185		1,423		6,070

				Domestic Equipment - No. of Machines		824		1,006		4,690		4,064		3,866		14,352

				AI Equipment - No. of Machines		193		455		1,256		972		1,063		2,786

				WCA - No. of Machines		9		16		33		36		24		99

						- 0		- 0		- 0		- 0		- 0		- 0

				Particlulars		1-Apr-23		1-May-23		1-Jun-23		1-Jul-23		1-Aug-23		1-Sep-23		1-Oct-23		1-Nov-23		1-Dec-23		1-Jan-24		1-Feb-24		1-Mar-24		1-Apr-24		1-May-24		1-Jun-24		1-Jul-24

				Domestic Consumable MT Tonne		3,088		3,613		4,023		3,298		4,153		3,875		3,731		3,972		4,067		3,881		4,155		4,492		3,244		4,218		3,627		3,065

				AI Consumable MT Tonne		352		648		740		445		491		497		644		385		386		625		548		309		472		512		438		533

				Domestic Equipment - No. of Machines		788		1,251		1,019		1,006		1,387		1,290		1,056		1,199		1,636		1,370		1,215		1,135		1,168		1,537		1,161		824

				AI Equipment - No. of Machines		163		150		204		455		278		248		225		184		291		385		148		55		282		519		262		193

				WCA - No. of Machines		10		6		4		16		5		7		2		1		15		11		10		12		12		6		6		9





Trade Payables

				Payables including Capex

				Particulars		<1 year		1-3 years		>3 years		Total

				Silvassa		38.8		0.1		0.1		39.0

				Raipur		42.5		0.0		0.0		42.5

				CHD		28.0		0.1		12.1		40.2

				HO		0.1		0.0		-0.0		0.0

				Provisions		13.8		0.0		0.0		13.8

				Total		109.3		0.3		12.2		135.6















Key Ratio

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Period		Segment		Sales
(in cr.)		Gross Margin %

		Domestic Consumables		40.7		24.6%		139.0		27.3%		153.8		26.4%		587.5		25.7%				FY 2023-24		DOM Cons.		588		25.7%

		Domestic Equipment		10.9		20.6%		31.5		19.7%		30.1		22.1%		121.8		22.0%				Qtr 2' 24		DOM Cons.		154		26.4%

		AI		10.2		30.7%		33.6		31.8%		33.2		31.8%		121.5		29.8%				Qtr 1' 25		DOM Cons.		139		27.3%

		WCA		0.7		-37.9%		3.2		-4.4%		3.5		0.4%		18.2		2.3%				July 2024		DOM Cons.		41		24.6%

		FPED		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%				FY 2023-24		DOM Eqmt.		122		22.0%

		Total		66.4				229.8				226.0				883.8						Qtr 2' 24		DOM Eqmt.		30		22.1%

																						Qtr 1' 25		DOM Eqmt.		31		19.7%

																						July 2024		DOM Eqmt.		11		20.6%

		B. Company Level KPI's																				FY 2023-24		AI		121		29.8%

		Particulars		FY 23-24		Q2 FY24		Q1 FY25		July 2024												Qtr 2' 24		AI		33		31.8%

		Gross Margins		100.0%		100.0%		28.0%		24.9%												Qtr 1' 25		AI		34		31.8%

		EBITDA Margins		10.2%		83.9%		9.3%		6.2%												July 2024		AI		10		30.7%

		Pre-tax profit Margins		9.7%		83.4%		8.9%		5.0%												FY 2023-24		FPED		35		2.7%

		Net Operating working capital (In cr.)		197		239		ERROR:#REF!		195												Qtr 2' 24		FPED		5		7.9%

		Net Operating working capital  (Days)		65		82		ERROR:#REF!		64												Qtr 1' 25		FPED		22		0.4%

																						July 2024		FPED		4		-6.2%

																						FY 2023-24		WCA		18		2.3%

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24						Qtr 2' 24		WCA		3		0.4%

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Qtr 1' 25		WCA		3		-4.4%

		Products		62.5		24.2%		207.3		26.4%		220.6		26.2%		849.1		25.3%				July 2024		WCA		1		-37.9%

		Services		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%

		Total

		Segments

		Period		Segment		Sales
(in cr.)		Gross Margin %

		FY 2023-24		Products		849		25.3%

		Qtr 2' 24		Products		221		26.2%

		Qtr 1' 25		Products		207		26.4%

		July 2024		Products		63		24.2%

		FY 2023-24		Services		35		2.7%

		Qtr 2' 24		Services		5		7.9%

		Qtr 1' 25		Services		22		0.4%

		July 2024		Services		4		-6.2%



Sales
(in cr.)	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.8373	30.144314999999995	31.463100000000001	10.949553000000002	Gross Margin %	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.21981931689645406	0.22120254823407062	0.19671879396491407	0.20594528082148555	







Sales
(in cr.)	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	587.52890000000002	153.82950799999998	139.03279999999998	40.713144000000028	Gross Margin %	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25747913529275473	0.26350995639796937	0.27331848773820011	0.24596018241922421	







Sales
(in cr.)	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.49552	33.158531999999994	33.584876999999999	10.201222999999995	Gross Margin %	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.29759149810617169	0.31762325188064322	0.31761978543482128	0.30722438731586671	







Sales
(in cr.)	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	







Sales
(in cr.)	

WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	18.240031999999999	3.4720340000000012	3.2018990000000001	0.68554999999999966	Gross Margin %	





WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.3446395269481932E-2	3.8997313966400264E-3	-4.3516987887500455E-2	-0.37935380351542597	







Gross Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	1	1	0.28013043478260874	0.24897093675938631	EBITDA Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	0.10173902221015353	0.83908656399362724	9.3391304347826123E-2	6.1743794436821764E-2	Pre-tax profit Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	9.6794632451942114E-2	0.83412993450168171	8.9434782608695682E-2	5.0487765433324998E-2	





Net Operating working capital (In cr.)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	197.24000000000004	238.70000000000002	0	195.32	Net Operating working capital  (Days)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	65.493663746440703	81.608748594979403	0	63.891718149132693	







Sales
(in cr.)	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	849.10175200000015	220.60438899999997	207.28267599999998	62.549470000000021	Gross Margin %	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25278751515283648	0.26177660046464424	0.26397527864316062	0.24209349141731196	







Sales
(in cr.)	

Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	





Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	









Charts



				Particulars		FY'25
Target		FY'25 (YTD)
Actual		Q2' 2024
Actual		Q2' 2025
Target		July 2024
Actual

				Total Revenue		1190		377		226		283		147

				DOM Welding		915		222		184		213		52

				AI		160		44		33		35		10

				FPED		90		26		5		28		4

				WCA		25		4		3		7		1

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				PBT

				ROCE

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				DOM Welding		915.0		180.0		170.0

				AI		160.0		34.0		34.0

				FPED		90.0		16.0		23.0

				WCA		25.0		5.0		3.0

				Total Revenue		1190.0		235.0		230.0

				Fx Rate		Average Rate

				Qtr1-24		80.9

				Apr-23		80.7

				May-23		81.0

				Jun-23		80.9

				Qtr2-24		81.4

				Jul-23		80.9

				Aug-23		81.5

				Sep-23		81.7

				Qtr3-24		81.9

				Oct-23		81.9

				Nov-23		82.0

				Dec-23		82.0

				Qtr4-24		81.8

				Jan-24		81.8

				Feb-24		81.7

				Mar-24		81.7

				Average - FY 23-24		81.5

				Qtr1-25		82.1

				Apr-24		82.1

				May-24		82.1

				Jun-24		82.2

				Qtr2-25		83.6		3.43%		2.0%

				Jul-24		83.6



FY'25
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	1190	915	160	90	25	FY'25 (YTD)
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	376.58223901999997	222.15859700000001	43.78609999999999	26.332833000000001	3.8874489999999997	Q2' 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	225.96221999999997	183.97382299999998	33.158531999999994	5.3578309999999991	3.4720340000000012	Q2' 2025
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	282.5	212.5	35	28	7	July 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	146.58223901999997	51.66269700000003	10.201222999999995	3.8529750000000011	0.68554999999999966	







 Average Rate 	

Apr-23	May-23	Jun-23	Jul-23	Aug-23	Sep-23	Oct-23	Nov-23	Dec-23	Jan-24	Feb-24	Mar-24	Apr-24	May-24	Jun-24	Jul-24	80.743666666666684	81.001612903225777	80.942000000000007	80.859677419354824	81.490967741935478	81.711666666666673	81.883548387096795	81.97699999999999	81.969999999999985	81.847096774193545	81.675862068965529	81.726129032258072	82.094666666666683	82.087096774193554	82.152000000000001	83.63	







Consumable Margin

		Consumables				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24						 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-						-		-						ERROR:#VALUE!

				CELLULOSIC		0%		0%		1%		1%		38%		41%		35%		17%						274		214						0.1%

				CI/NF		3%		1%		2%		2%		42%		44%		35%		32%						2,974		2,501						0.6%

				HF		8%		7%		6%		6%		51%		51%		51%		51%						248		254						3.4%

				King Bond		34%		34%		29%		31%		18%		18%		16%		14%						99		98						6.2%		21%

				Metal Bond		1%		1%		1%		1%		30%		28%		29%		23%						118		113						0.2%

				MS Spl (LAHT & Others)		10%		11%		15%		12%		38%		41%		38%		34%						174		166						4.4%

				SS		9%		8%		6%		7%		42%		40%		35%		34%						584		572						3.3%

				Supabase Series		3%		4%		3%		3%		29%		30%		28%		22%						108		107						1.1%

				Supabase X-Plus		27%		27%		30%		28%		26%		27%		26%		25%						109		107						7.3%

				Superbond Series		6%		6%		6%		7%		43%		45%		45%		43%						156		162						2.9%

				X-Bond		1%		1%		1%		1%		10%		10%		14%		11%						106		104						0.1%

		Total   				100%		100%		100%		100%		29%		30%		28%		26%						129		126		3%



		Wire & Fluxes		FCA Wires		18%		18%		17%		17%		23%		24%		28%		30%						158		153

				Mig Wires (MS)		46%		53%		53%		54%		16%		20%		18%		15%						116		107

				SAW Fluxes		8%		7%		7%		8%		15%		13%		11%		12%						103		101

				Saw Wires (MS)		11%		9%		9%		10%		22%		22%		29%		23%						121		121

				TIG Wires		17%		12%		14%		11%		29%		29%		29%		25%						373		340

		Total   				100%		100%		100%		100%		20%		21%		22%		19%						137		124		11%





Equipment Margin

		Equipments				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24								 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		1%		1%		1%		54%		53%		51%		53%				0.0%		-0.0%		133,425		202,354

				ED Sets		1%		13%		12%		13%		31%		29%		28%		29%				0.0%		0.0%		756,194		703,692

				MG Sets		0%		0%		1%		1%		27%		28%		27%		32%				-0.0%		0.0%		182,207		179,787

				Mig + Ranger		17%		25%		19%		29%		20%		20%		23%		25%				-0.9%		1.3%		107,212		108,064

				Portable Rectifier		23%		3%		4%		4%		41%		31%		31%		32%				2.2%		0.0%		12,025		10,549

				Rectifier		43%		41%		46%		41%		23%		26%		23%		26%				-1.1%		0.0%		49,393		50,020

				Saw M/c		1%		3%		7%		5%		41%		28%		19%		14%				0.2%		-0.4%		463,959		311,001

				Tig M/c		12%		12%		9%		6%		46%		44%		31%		33%				1.5%		-1.4%		92,656		77,483

				Transformer		2%		1%		1%		2%		21%		22%		23%		22%				-0.0%		0.0%		45,870		45,211

		Total   				100%		100%		100%		100%		29%		27%		25%		26%								68,315		62,715		9%



		SGP		Cutting Products		50%		37%		35%		36%		38%		38%		36%		38%								415		469

				PPE Accessories		10%		9%		10%		11%		31%		28%		29%		31%								436		412

				Spares		40%		54%		54%		54%		48%		49%		50%		50%								828		1,060

		Total   				100%		100%		100%		100%		43%		43%		43%		43%								584		657		-11%





Segment AI Cons.



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		7.26		9.99		5.78		23.02



		RM		4.23		6.70		3.10		14.03

		RM % 		58%		67%		54%		61%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		0.15		0.14		0.14		0.44

		Other Manufacturing Expenses		0.16		0.20		0.16		0.51

		Power & Fuel		0.17		0.22		0.16		0.55

		Repairs		0.02		0.02		0.02		0.06

		Stores & Spares		0.16		0.19		0.14		0.49



		Cost of Goods Sold 		4.87		7.48		3.72		16.08		- 0		- 0



		Gross Margins (GM)		2.38		2.51		2.05		6.94		- 0		- 0

		GM %		33%		25%		36%		30%		0%		0%



		Other Expenses		1.05		0.57		1.09		2.72

		Other Income		- 0		- 0		0.06		0.06



		Profit Before tax		1.34		1.94		0.91		4.16		- 0		- 0





Segment AI Eqmt



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		2.37		6.50		1.69		10.56



		RM		1.43		3.45		0.99		5.88

		RM % 		60%		53%		59%		56%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Other Manufacturing Expenses		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Power & Fuel		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Repairs		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stores & Spares		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cost of Goods Sold 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0



		Gross Margins (GM)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0

		GM %		0%		0%		0%		0%		0%		0%



		Other Expenses		0.31		0.64		0.89		1.82

		Other Income		- 0		- 0		0.03		0.03



		Profit Before tax		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0
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Working capital

Particulars Sep'25 Mar'25 Sep'24
Inventory 47 41 60
Trade Receivables 65 63 53
Trade Payables 50 40 41
No. of days 62 64 72
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 Improvement in Operative Working 
Capital by 10 days over Sept’24 


Company PL Revised

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25																				Actual		Projected		Quarter Ended Sep'24

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25
(Projected)		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24								Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Budget		Actual		Excess/(Shortfall)				Projected

		Revenue from Operations 		80		76		147		139		256		230		226		13%		11%				283		136		52%		486		1180		694		41%				109								Domestic Consumbales		89		61		165				-165				150

																																																Domestic Equipment		16		11		35				-35				27

		COGS		56		50		101		92		180		152		150		20%		19%				191		90		53%		332		794		462		42%				79								Hypertherm		6		3		13				-13				9

		Manufacturing Expenses		4		4		8		8		13		14		-150		-109%		-6%				16		8		49%		27		67		40		40%				5								FPED		10		20		28				-28				30

		Gross Margin		20		22		38		39		63		64		226		-72%		-2%				76		38		50%		127		319		192		40%				25								AI Consumbales		16		8		26				-26				24

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		24.6%		28.0%		100.0%		-75%		-12%				26.8%		27.9%		96%		26.2%		27.1%		27.6%		97%				23.0%								AI Equipment		8		5		9				-9				13

																																																WCA		2		1		7				-7				3

		Employee Benefit cost		7		6		15		11		22		20		18		23%		9%				21		6		70%		42		81		39		52%				7								Total		147		109		283		- 0		-283				256

		Other Expenses		8		7		14		13		23		23		18		24%		1%				23		9		63%		46		97		51		47%				9

		EBITDA		5		9		9		15		18		21		190		-91%		-16%				32		23		28%		39		141		102		28%				9

		EBITDA %		6.2%		12.0%		6.0%		11.0%		7.0%		9.3%		83.9%		-92%		-25%				11.2%		16.8%		54%		8.1%		12.0%		14.7%		68%				8.4%



		Finance Cost 		0		0		1		0		1		1		1		16%		-15%				1		1		35%		2		5		3		45%				1

		Depreciation 		1		1		2		2		4		4		3		13%		0%				4		1		64%		8		15		7		50%				1

		Other Income		-1		-0		-2		-1		-2		-4		-3		-40%		-54%				-3		-1		56%		-6		-12		-6		50%				-0

		PBT		4		8		7		14		15		21		188		-92%		-27%				29		22		25%		36		133		98		27%				8

		PBT %		5.2%		10.8%		5.0%		10.0%		5.9%		8.9%		83.4%		-93%		-34%				10.3%		16.0%		49%		7.3%		11.3%		14.1%		65%				7.0%										Actual		Projected

																																																Particulars		Actual - QTD Aug'24		Sep'24
(Month)		Target
Q3'24

																																																Domestic Consumbales		89		61		181

				Monthly				INR in Cr.																																								Domestic Equipment		16		11		39

		Particulars 		Aug '24		July '24		%																																								AI		16		8		38

		Revenue from Operations 		80		66		21%																																								M&R Division						38

																																																FPED		10		20		18

		COGS		56		44		26%																																								Hypertherm		6		3		13

		Manufacturing Expenses		4		4		-2%																																								WCA (inc CNC)		2		1		8

		Gross Margin		20		18		12%																																								Total		139		104		334

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





1





Segmental Performance

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





						Q4'25										Q4'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,582		5,398		1,206		-613		29,573

				Growth		5%		-37%		133%		-87%		4%



				EBIT		3,574		635		-432		- 0		3,777		3,271		922		-216		- 0		3,977

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		13.9%		17.1%		-17.9%				13.4%

				Growth		9%		-31%		-100%				-5%

						Q4'25										Q3'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		24,647		3,416		2,814		-79		30,798		23,388		2,755		1,390		-240		27,293

				Growth		5%		24%		102%		-67%		13%



				EBIT		3,574		635		-432		- 0		3,777		2,885		429		-290		- 0		3,024

				EBIT Margins		14.5%		18.6%		-15.4%				12.3%		12.3%		15.6%		-20.9%				11.1%

				Growth		24%		48%		-49%				25%

						Q4'25								FY'25

				Particulars		Products		M&R		Services		Total		Products		M&R		Services		Total

				Revenue		246		33		28		308		898		135		84		1,117



				EBIT		36		6		-4		38		115		25		-16		124

				EBIT Margins		14.5%		19.0%		-15.4%		12.3%		12.9%		18.4%		-19.2%		11.1%





One-off Expenses

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4

				M&R Gratuity		- 0		54		- 0		- 0		54

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27

				Other Expenses excluding exceptional items														Particulars		Amount						Particulars		Amount in INR crs

				Particulars		Total												Revenue from operations		1,117						PBT as per  results		102

				FPED Loss		1,265																				Operational Loss FPED		13

				FPED AR/LD		348												Profit before Tax (as per results)		102						Operational Loss WCA		3

				WCA Loss		250												Add: One off Items		27						Write offs and Provisions		13

				WCA inventory write off		184												Profit before Tax		128						Merger related costs		2

				WCA inventory AR		120												PBT %		11.5%						Leave/gratuity alignment		-4

				Merger related costs		224																				PBT before one-off items		128

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Segment performance_1

						FY'25										FY'24

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%

						Q1'26										Q1'25

				Particulars		Products		M&R		Services		RPT		Total		Products		M&R		Services		RPT		Total

				Revenue		89,959		15,318		8,392		-1,987		111,682		85,398		20,314		3,472		-2,457		106,727

				Growth		5%		-25%		142%		-19%		5%



				EBIT		11,539		2,495		-1,613		- 0		12,421		11,470		3,514		-824		- 0		14,160

				EBIT Margins		12.8%		16.3%		-19.2%				11.1%		13.4%		17.3%		-23.7%				13.3%

				Growth		1%		-29%		96%				-12%





Company PL_



						Quarter								INR in Crs.														Year Ended				INR in Crs.

				Particulars 		Q2 FY26		Q1 FY25		Q2 FY25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		280		251		268		12%		5%												Revenue from Operations 		1117		1067		5%



				COGS		172		153		175																COGS		724		686		5%

				Manufacturing Expenses		16		20		18																Manufacturing Expenses		74		71		4%

				Gross Margin		92		77		75																Gross Margin		319		310		3%

				Gross Margin %		32.7%		30.8%		27.8%		2%		5%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29		29		28		-1%		1%												Employee Benefit cost		108		98		11%

				Other Expenses		28		25		25		13%		10%												Other Expenses		107		93		14%

				Onerrous cost and Liquidated Damages		- 0		28		- 0

				EBITDA		35		24		21																EBITDA		104		119		-13%

				EBITDA %		12.5%		9.4%		7.7%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		1		1		-26%		-54%												Finance Cost 		5		4		20%

				Depreciation 		5		5		4		1%		7%												Depreciation 		18		15		16%

				Other Income		-5		-5		-5		-12%		-14%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		34		23		20																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		34		23		20

				PBT (Before Exceptional)%		12.2%		9.3%		7.6%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26

				**Q2'26 vs Q2'25





Ador vs Esab

						Q1 FY26				Q1 FY 26												FY 24-25

				Particulars 		ADOR		FPED		ADOR
W/o FPED		ESAB		Mgt and royalty		ESAB w/o Mgt fees and royalty		Variance				ADOR
W/o FPED		ESAB		Variance

				Revenue from Operations 		251		14		237		352		24		328						1033		1373



				COGS		153		10		143		206		0		206						645		815

				Gross Margin		97		3		94		146				122						388		558

				Gross Margin %		38.8%				39.6%		41.5%				37.3%		-1.9%				37.6%		40.7%		-3.1%



				Employee Benefit cost		29		2		27		35		19		16						99		121

				Other Expenses		45		7		38		52		12		40						170		193

				EBITDA		24		-6		30		59				66		-30				119		245		-125

				EBITDA %		9.4%				12.5%		16.8%				20.2%		-4.3%				11.6%		17.8%		-6.2%



				Finance Cost 		1		0		1		1				1						2		2

				Depreciation 		5		0		4		4				4						17		15

				Other Income		-5				-5		-1				-1						-20		-8

				PBT (Before Exceptional)		23		-6		30		55				62		-26				120		236		-116

				PBT %		9.3%				12.5%		15.7%				18.9%		-3.2%				11.6%		17.2%		-5.5%





Wo Deferred



						Quarter												INR in Crs.

				Particulars 		Q1 FY26		Deferred		Q1 FY26 without deferred		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**

				Revenue from Operations 		280		15		295		251		268		18%		10%



				COGS		172		3		175		153		175

				Manufacturing Expenses		16		- 0		16		20		18

				Gross Margin		92		12		104		77		75

				Gross Margin %		32.7%				35.1%		30.8%		27.8%		4%		7%



				Employee Benefit cost		29		- 0		29		29		28		-1%		1%

				Other Expenses		28		- 0		28		25		25		13%		10%

				EBITDA		35				47		24		21

				EBITDA %		12.5%				15.9%		9.4%		7.7%



				Finance Cost 		1		- 0		1		1		1		-26%		-54%

				Depreciation 		5		- 0		5		5		4		1%		7%

				Other Income		-5		- 0		-5		-5		-5		-12%		-14%

				PBT (Before Exceptional)		34				46		23		20

				PBT (After Exceptional)		31				43		22		20

				PBT (Before Exceptional)%		12.2%				15.7%		8.8%		7.6%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25







Update



						Quarter												INR in Crs.														Year Ended				INR in Crs.

				Particulars 		Q1 FY26		Uran		Q1 FY26		Q4 FY25		Q1 FY25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		251				251		308		269		-19%		-7%												Revenue from Operations 		1117		1067		5%



				COGS		157		31		188		204		173																COGS		724		686		5%

				Manufacturing Expenses		15				15		21		19																Manufacturing Expenses		74		71		4%

				Gross Margin		78				48		83		77																Gross Margin		319		310		3%

				Gross Margin %		31.2%				19.0%		26.9%		28.6%		4%		3%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		29				29		25		27		15%		7%						118.3						Employee Benefit cost		108		98		11%

				Other Expenses		25				25		26		22		-5%		14%												Other Expenses		107		93		14%

				EBITDA		25				-6		32		28										122.8						EBITDA		104		119		-13%

				EBITDA %		9.8%				-2.3%		10.4%		10.5%										136						EBITDA %		9.3%		11.2%		-17%

																								13.2

				Finance Cost 		1				1		1		1		-21%		-32%						1.18						Finance Cost 		5		4		20%

				Depreciation 		5				5		5		4		3%		10%												Depreciation 		18		15		16%

				Other Income		-5				-5		-5		-5		7%		9%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		25				-6		31		28																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		25				-6		30		28

				PBT (Before Exceptional)%		9.8%				-2.4%		10.2%		10.3%																PBT %		9.1%		11.3%		-20%

				*Q1'26 vs Q4'25

				**Q1'26 vs Q1'25

						23.13





Company PL_ HY



						Half year						INR in Crs.														Year Ended				INR in Crs.

				Particulars 		HY1'26		HY1'25		QonQ*		IYA YonY**												Particulars 		YE March 31, 2025		YE March 31, 2024		YonY

				Revenue from Operations 		531		537		-1%		-1%												Revenue from Operations 		1117		1067		5%



				COGS		326		348																COGS		724		686		5%

				Manufacturing Expenses		36		37																Manufacturing Expenses		74		71		4%

				Gross Margin		169		151																Gross Margin		319		310		3%

				Gross Margin %		31.8%		28.2%		4%		4%												Gross Margin %		28.6%		29.1%		-2%



				Employee Benefit cost		57		55		4%		4%												Employee Benefit cost		108		98		11%

				Other Expenses		53		47		12%		12%												Other Expenses		107		93		14%

				Onerrous cost and Liquidated Damages		28		0

				EBITDA		31		49																EBITDA		104		119		-13%

				EBITDA %		5.8%		9.1%																EBITDA %		9.3%		11.2%		-17%



				Finance Cost 		1		3		-44%		-44%												Finance Cost 		5		4		20%

				Depreciation 		9		9		8%		8%												Depreciation 		18		15		16%

				Other Income		-10		-10		-3%		-3%												Other Income		-20		-21		-4%

				PBT (Before Exceptional)		30		48																PBT (Before Exceptional)		102		121		-16%

				PBT (After Exceptional)		30		48

				PBT (Before Exceptional)%		5.6%		9.0%																PBT %		9.1%		11.3%		-20%

				*Q2'26 vs Q1'26

				**Q2'26 vs Q2'25





3DFT

				Particulars 		Quarter Ended						Half-year				Year Ended								Quarter						Year Ended

						Q2 FY26		Q1 FY26		Q2 FY 25		HY1'26		HY1'25		FY 2025						Particulars 		Q1 FY26		Q4 FY25		Q1 FY25		FY 2025

				Revenue from Operations 		110		130		148		239		279		585						Revenue from Operations 		130		204		131		585

				Revenue (incl. OI) - (A)		110		130		149		239		280		601

																						COGS		44		53		47		211

				Material Cost		46		44		62		90		109		211						Gross Margin		86		151		83		375

				Employee Benefit cost		41		48		70		88		129		253						Gross Margin %		66.0%		74.0%		63.7%		64.0%

				General Selling & Administrative  Expenses		41		41		63		83		133		314

				EBITDA		(18)		(3)		(46)		(22)		(91)		(177)						Employee Benefit cost		48		61		58		253

				Depreciation 		5		5		12		9		25		52						Other Expenses		41		95		71		314

				Finance Cost 		40		40		34		80		67		137						EBITDA		(3)		(5)		(45)		(192)

				 TOTAL-(B)		45		44		46		89		92		190						EBITDA %		-2.5%		-2.6%		-34.6%		-32.9%



				 Profit Before Tax (PBT) (A-B)		(63)		(47)		(92)		(111)		(183)		(366)						Finance Cost 		40		35		33		137

																						Depreciation 		5		15		12		52

																						Other Income		0		-14		0		-16

																						PBT (Before Exceptional)		(48)		(41)		(90)		(366)





Working Capital (2)

								INR in Crs.		INR in Crs.		INR in Crs.								No. of days

		Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24						Particulars		Sep'25		Mar'25		Sep'24		Jun'24		Mar'24

		Inventory 		143		126		179		181		145						Inventory 		47		41		60		60		49

		Raw Material		58		52		74		87		84						Trade Receivables		65		63		53		55		61

		WIP		19		14		20		19		15						Trade Payables 		50		40		41		49		29

		Finished Goods		67		61		86		75		45						No. of days		62		64		72		65		82



		Trade receivables		199		192		159		165		179



		Trade Payables 		152		123		123		149		85



		Operating working capital 		190		195		215		197		239

		No. of days		62		64		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Mar'25		Sep'25

																		Inventory 

																		Raw Material		84		87		74		52		58

																		WIP		15		19		20		14		19

		Particulars						Revenue										Finished Goods		45		75		86		61		67

		Q2'26						280										Trade Receivables		179		165		159		192		199

		Q1'26						251										Trade Payables 		85		149		123		123		152

		Q4'25						308

		Q3'25						273										Operating working capital 		239		197		215		195		190

		Q2'25						267										No. of days		82		65		72		64		62

		Q1'25						268

		Q4'24						295

		Q3'24						261

		Q2'24						276

		Q1'24						236

		Q4'23						290

		Q3'23						252

		Q2'23						237

		Q1'23						208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	Sep'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	Operating working capital 	No. of days	









Business Performance



				Particulars		FY 25 
Actual		FY 26 
Target		YTD Sep'26				Q2 FY26
Target		Q2 FY25
Actual		Q2 FY26
Actual				Q3 FY25
Actual		Q3 FY26
Target								Q1 FY26
Actual		Q2 FY26
Actual		HY1 FY26
Actual								Particulars		Q3 FY25
Actual		Q3 FY26
Target		Growth

				Domestic Welding		735		810		365				207		173		195				191		195								170		195		365								Domestic Welding		191		195		2%

				AI		151		202		69				47		36		34				39		40								35		34		69								AI		39		40		3%

				M&R		135		150		65				37		37		38				27		42								27		38		65								M&R		27		42		56%

				WCA		12		19		9				5		3		4				2		5								5		4		9								WCA		2		5		125%

				FPED		84		70		23				19		19		9				14		34								14		9		23								FPED		14		34		143%

				Total		1117		1251		531				314		268		280				273		316								251		280		531								Total		273		316		16%

																																0		- 0



Domestic Welding	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	735	810	365	206.782110964	173	195	191	195	



M	&	R	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	135	150	65	36.938735450000003	37	38	27	42	



WCA	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	12	19	9	5	3	4	2	4.5	



AI	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	151	202	69	46.762660781999998	36	34	39	40	



FPED	

FY 25 
Actual	FY 26 
Target	YTD Sep'26	Q2 FY26
Target	Q2 FY25
Actual	Q2 FY26
Actual	Q3 FY25
Actual	Q3 FY26
Target	84	70	23	19	19	9	14	34	





Waterfall

				Other Expenses excluding exceptional items																Flares Division		Automation		Domestic Welding Business		Maintenance & Reclamation		International Welding Business

				Particulars		Q1		Q2		Q3		Q4		Total				Particulars		FPED		WCA		Welding		M&R		AI		Merger		Others		Total

				WCA Loss										373				Operational Loss		13		3		- 0		- 0		- 0		- 0		- 0		15

				FPED Loss										1,610				Write offs and Provisions

				Merger related costs		- 0		50		120		- 0		170				Inventory write offs		- 0		2		1		2		- 0		- 0		- 0		4																																Particulars		Amount in INR crs

				WCA inventory write off		45		45		45		52		187				AR provisions/LD		3		1		- 0		- 0		- 0		- 0		- 0		5																																HY 1'25		48

				FA write off CHD		42		44		41		41		168				Others		- 0		- 0		2		- 0		3		- 0		- 0		4																																Gross margin improvemenmt		17

				AI Sales return		- 0		200		- 0		- 0		200				Merger related costs and policy alignment		- 0		- 0		- 0		- 0		- 0		2		- 0		2																																Essen Conference		-3

				Silvassa Inventory		21		21		21		21		84				Income related to Leave/gratuity alignment		- 0		- 0		- 0		- 0		- 0		- 0		-4		-4																																Employee cost		-2

				M&R Gratuity		- 0		54		- 0		- 0		54																																																				Legal Claim+ Others		-2

				Total		108		414		227		114		2,846				Net Total		16		6		3		2		3		2		-4		27

																																																																		HY 1'26 - Before onerous		58

																																																																		Onerous cost		-28

				Other Expenses excluding exceptional items														Particulars		Amount																																														HY 1'26		30

				Particulars		Total												Revenue from operations		1,117

				FPED Loss		1,265

				FPED AR/LD		348												Profit before Tax (as per results)		102

				WCA Loss		250												Add: One off Items		27

				WCA inventory write off		184												Profit before Tax		128

				WCA inventory AR		120												PBT %		11.5%

				Merger related costs		224

				FA write off CHD		168

				Silvassa Inventory		84

				M&R Write off		150

				AI  return and discount		260

				One-off incomes		-400

				Total		2,653





Budget vs PY



										INR in Crs.																																				INR in crs														INR in crs

				Particulars 		FY 2026
Budget		FY 2025
Actual		YonY										Particulars		FY 26
Target		HY'26
Actual		Balance to Go		%				Particulars 		FY 2026
Target				HY1’26
Actual				6 Months - Balance to Go		6 Months - Forecasted		% pending to achieve				Particulars 		Q3 2026
Forecast				Q3’25
Actual				Growth				YTD Aug FY 25 margin		Sensitivity		Original Revenue		Sensitivity		Particulars		Q2 FY26
Target				Margin%				Margin

				Revenue from Operations 		1251		1117		12%										IWB		810		365		445		55%				Revenue from Operations 		1251				531				720		720		58%				Revenue from Operations 		316				273				16%				33%		0%		195		0%		Domestic Welding		195				33%				64

																				AI		202		69		133		66%																																				36%		0%		40		0%		AI		40				36%				14

				COGS		876		797												M&R		150		65		85		57%				COGS		876				362				514		514						COGS		207				176								40%		0%		42		0%		M&R		42				40%				17

																				WCA		19		9		10		53%																						Manufacturing Expenses		15				16

				Gross Margin		375		319												FPED		70		23		47		67%				Gross Margin		375				169				206		206		55%				Gross Margin		93				81								20%		0%		5		0%		WCA		5				20%				1

				Gross Margin %		30.0%		28.6%												Total		1251		531		720		58%				Gross Margin %		30.0%				31.8%				28.6%		28.6%						Gross Margin %		29.6%				29.7%				-0.1%								34		0%		FPED		34								-3

																																																																								Total		316								93

				Employee Benefit cost		126		108		16%																						Employee Benefit cost		126				57				69		59		47%				Employee Benefit cost		30				28				9%

				Other Expenses		115		107		8%																						Other Expenses		115				53				62		55		48%				Other Expenses		28				29				-3%

																																Onerrous cost and Liquidated Damages		- 0				28				-28

				EBITDA		134		104																								EBITDA		134				31				103		92		69%				EBITDA		35				24

				EBITDA %		10.7%		9.3%																								EBITDA %		11%				6%				14%		13%						EBITDA %		11.1%				8.8%				2.3%



				Finance Cost 		5		5		4%																						Finance Cost 		5				1				4		4						Finance Cost 		1				1

				Depreciation 		20		18		12%																						Depreciation 		20				9				11		11						Depreciation 		5				5

				Other Income		-15		-20		-25%																						Other Income		-15				-10				-5		-5						Other Income		-4				-4

				PBT (Before Exceptional)		124		102																								PBT (Before Exceptional)		124				30				94		83		67%				PBT (Before Exceptional)		33				23				45%

				PBT %		9.9%		9.1%																								PBT %		9.9%				5.6%				13.1%		11.5%						PBT %		10.4%				8.3%				2.1%

																																																				62				43				46%



																														Deferred

														June		May		Apr		Particulars		Q1 FY26
Target		Q1 FY25
Actual		Q1 FY26
Actual		Q2 FY26
Target		June 25		Mar 25

														65		63		55		Domestic Welding		183		170		169		207		14		3

														13		13		15		AI		41		35		35		47		8		7

														12		13		10		M&R		35		38		27		37		2		1

														2		2		1		WCA		5		3		5		5		0		- 0

														9		8		4		FPED		22		23		14		19

														101		99		85		Total		286		269		250		314		24		10



																				FY'25
(act)		FY'26 - Q1 (tgt)		FY'25-Q1
(act)		FY'26-Q1 (act)		FY'26-Q2 (tgt)





AR 2026

												Overdue								INR in Crs

				S.no		Particulars		Debtor Days		Not Due		0-30 days		31 - 90 days		91 - 360 days		More than  360 days		Total*

				1		Domestic Welding		52		52		28		18		10		1		109

				2		Ador International		65		18		6		2		-		-		26

				3		Flares (FPED)		82		4		1		4		5		1		15

				4		Maintenance & Reclamation(M&R)		82		14		7		5		2		-		28

				5		Automation (WCA)		99		1		1		-		1		1		4

						Total - As at Sep 30, 2025		60		89		43		29		18		3		182

						*Does not include KOC (Binyam) of INR 12 crs.





CAPEX

						FY’26

				Category		Budget		Spent

				 Plant and Machinery		23		14

				 IT		5		-

				Land & Building		8		3

				 Vehicle		1		1

				R&D		2		-

				 Misc.		1		-

				 Grand Total		40		18





Credit Facility

				S.no		Bank Name		Sanction Limit		Fund Based Utilisation		Non-Fund Based Utilisation		Total Bank wise Utilisation

				1		HDFC		112		-		44		44

				2		IDFC		75		-		24		24

				3		ICICI		26		-		21		21

				4		Kotak		15		-		-		-

						 Grand Total		228		-		89		89





Forex

				Particulars		Foreign Currency (FC)		Exposure in FC		Exposure Hedged in FC		Unhedged Exposure in FC		Book Value in INR		Current Value in INR

				Imports		USD		4		-		-		46		46

						EUR		1		-		-		-		-

				Exports		USD		47		-		-		36		36

				 Grand Total				52		-		-		82		82





Pie

										Pre		Post

				Fixed Deposit		49%		30		7%		5%

				Debt		43%		26		8%		6%

				Equity		8%		5		12%		11%

						7.8%

						5.95%



[CATEGORY NAME]



INR [VALUE] crs



49%



[CATEGORY NAME]

INR  [VALUE] crs

43%
[CATEGORY NAME] 

INR [VALUE] crs

8%

Fixed Deposit	Debt	Equity	30	26	5	


Trend





		Particulars		FY 21		FY 22		FY 23		FY 24		FY 25		CAGR						Feb YTD		1-Mar-25				Margin

		IWB		39,164		59,389		66,135		70,937		73,499		17%						66,459		7,040		35%		2,449				735

		AI		2,450		3,150		6,065		12,150		15,158		58%						13,403		1,755		39%		677				152

		M&R (Net of RPT)		14,667		20,474		20,146		18,318		13,511		-2%						12,332		1,179		42%		493				135

		WCA		655		855		754		1,824		1,234		17%						1,084		150		8%		12				12

		FPED		2,459		2,754		4,722		3,472		8,196		35%						6,990		1,206		11%		131				82

		Total		59,396		86,621		97,821		106,700		111,598		17%						100,268		11,330				3,762

		M&R		14,667		20,474		20,146		18,318		13,511

		AWL		44,729		66,147		77,675		88,382		98,087

		Particulars		FY 23		FY 24		FY 25		CAGR

		IWB		66,135		70,937		73,499		5%

		AI		6,065		12,150		15,158		58%

		M&R (Net of RPT)		20,146		18,318		13,511		-18%

		WCA		754		1,824		1,234		28%

		FPED		4,722		3,472		8,196		32%

		Total		97,821		106,700		111,598		7%

		Particulars		FY 25

		IWB		735

		AI		151

		M&R (Net of RPT)		135

		WCA		12

		FPED		84

		Total		1,117





Proposed Dividend

						PAT						Dividend Paid  (Amount in INR in crs.)						Payout Ratio

				Year		AWL		M&R		Merged		AWL		M&R		Merged		AWL		M&R		Merged

				2024		63		26		89		25		21		46		40%		80%		52%

				2023		59		23		83		24		18		41		40%		75%		50%

				2022		45		26		71		17		14		31		38%		55%		44%

				Total		167		75		243		66		53		118		39%		70%		49%



				Year		Profit after Tax		Dividend Paid  		Payout Ratio

				2024		89		46		52%

				2023		83		41		50%

				2022		71		31		44%

				Total		243		118		49%

				Year		Profit after Tax		Proposed Dividend		Payout Ratio

				2025		76		35		46%





Employee Strength

				S.no		Property		Updates

				1		Ahmedabad & Baroda		a) We haven’t yet received the right inquiries for renting.
b) We will visit these two locations in Sept 2025 for meeting Real Estate Brokers.
c) Bengaluru office is rented from August 1, 2025.

				2		Bengaluru

				3		Secunderabad 
(1st & 2nd Floor)		a) JLL has still not received any right inquiries.
b) 01st floor office of AWL and the entire 2nd floor is vacant.
c) We have also not yet received the right inquiries for renting.
d) We will visit Hyderabad in August 2025 for meeting Real Estate Brokers.

				4		HDFC Colony
Twin Bunglows and Gurgaon		a) We have also not yet received the right inquiries for renting.
b) We haven’t yet received the right inquiries for renting.

				5		Indore		a) The tenant vacated after the lock in period i.e. on July 31, 2025.
b) We are looking for new tenant now.
c) The smaller office rent Agreement will be renewed in August 2025.





Target vs Actual - FY 25

						Q1'25						Q2'25						Q3'25						Q4'25										YTD FY 25								HY 1										Q4'25

				Particulars		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)		Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)				Target		Actual		Excess/(Shortfall)						Target		Actual		Excess/(Shortfall)

				Domestic Consumables		146		139		-7		165		139		-26		178		150		-28		164		159		-5						653		587		-65				311		278		-33				200						- 0

				Domestic Equipments		35		31		-4		48		34		-14		42		41		-1		46		40		-6						171		146		-25				83		65		-18										- 0

				AI Consumables		25		23		-2		26		20		-6		24		26		2		33		33		0						108		102		-6				51		43		-8				40						- 0

				AI Equipment		9		11		2		9		16		7		14		13		-1		10		10		-0						42		49		7				18		27		9										- 0

				M&R		38		38		- 0		37		37		- 0		33		27		-6		37		34		-3						145		136		-9				75		75		- 0						34				-34

				FPED		16		23		7		28		19		-9		32		14		-18		39		28		-11						115		84		-31				44		42		-2						20				-20

				WCA (inc CNC)		5		3		-2		7		3		-4		4		2		-2		4		4		0						20		12		-8				12		6		-6						3				-3

				Total		274		268		-6		320		268		-52		327		273		-54		332		308		-24						1,253		1,117		-136				594		536		-58						57		- 0		-57

																																				YTD FY'25
(act)		Q3 FY'25
(act)		Q4 FY'25 
(tgt)

																																		Products		897		232		243

														AI Breakup																				Services		84		14		20

				Particulars		Actual								YTD Dec23		YTD Sep23		Qtr 3																M&R		136		27		34

				Consumables		167						Con		6345		4364		1981																		1,117		273		297

				Equipment and Automation		45						Eqmt		2499		1595		904																		1,414

				M&R		39								8844		5959		2885

				FPED		9								2761.5281				2761.5281

				Total		260												123.4719

				Particulars		Tgt		Expected		Shortfall

				Domestic Welding		904		933		29		3%

				AI		160		191		31		20%

				M&R		150		170		20		13%

				FPED		90		104		14		16%

				WCA		25		15		-10		-40%

				Total		1,329		1,414		85





Working Capital

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		126		160		179		181		145		18				Inventory 		41		53		60		60		49

		Raw Material		52		73		74		87		84						Trade Receivables		63		51		53		55		61

		WIP		14		22		20		19		15						Trade Payables 		40		39		41		49		29

		Finished Goods		61		65		86		75		45						No. of days		64		65		72		65		82



		Trade receivables		192		154		159		165		179		-13



		Trade Payables 		123		119		123		149		85		-38



		Operating working capital 		195		195		215		197		239		43

		No. of days		64		65		72		65		82						Particulars		Mar'24		Jun'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		84		87		74		73		52

																		WIP		15		19		20		22		14

		Particulars								Revenue								Finished Goods		45		75		86		65		61

		Q4'25								308								Trade Receivables		179		165		159		154		192

		Q3'25								273								Trade Payables 		85		149		123		119		123

		Q2'25								267

		Q1'25								268								Operating working capital 		239		197		215		195		195

		Q4'24								295								No. of days		82		65		72		65		64

		Q3'24								261

		Q2'24								276

		Q1'24								236

		Q4'23								290

		Q3'23								252

		Q2'23								237

		Q1'23								208

		Sep'23

		Aug'23

		July'23

		Q2'23						278

		Q1'23						240

		Q4'22						287

		Q3'22						249



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	84.320000000000007	14.92	45.410000000000004	179.03	84.97999999999999	Jun'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	86.97	19.349999999999998	74.73	164.88000000000002	148.69000000000003	Dec'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	72.790000000000006	21.720000000000002	65.069999999999993	153.56	118.77	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	52.03	13.71	60.58	192	123	









AWL

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		108		137		154		156		128						Inventory 		41		53		61		62		51

		Raw Material		46		65		65		74		74		52.03				Trade Receivables		66		52		55		56		62

		WIP		12		20		19		18		14		13.71				Trade Payables 		43		44		46		53		29

		Finished Goods		49		52		69		63		34		60.58				No. of days		64		61		69		64		84



		Trade receivables		172		136		140		142		150



		Trade Payables 		113		111		118		135		70



		Operating working capital 		167		163		176		163		202

		No. of days		62		64		69		64		84						Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																		Inventory 

																		Raw Material		74		74		65		65		46

		Particulars								Revenue		COGS						WIP		14		18		19		20		12

		Q4'25		FY 24-25						274								Finished Goods		34		63		69		52		49

		Q3'25		FY 24-25						248		166						Trade Receivables		150		142		140		136		172

		Sep'24		FY 24-25						84		62						Trade Payables 		70		135		118		111		113

		Aug'24		FY 24-25						80		60

		July'24		FY 24-25						66		49						Operating working capital 		202		163		176		163		167

		Q1'25		FY 24-25						229		166						No. of days		84		64		69		64		62

		Q4'24		FY 23-24						247		179

		Q3'24		FY 23-24						222		162

		Q2'24		FY 23-24						226		162

		Q1'24		FY 23-24						190		141

		Q4'23		FY 22-23						235		169

		Q3'23		FY 22-23						199		144

		Q2'23		FY 22-23						185		141

		Q1'23		FY 22-23						158		114





		Q2'23						226

		Q1'23						190

		Q4'22						235

		Q3'22						199



Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	73.92	14.12	34.340000000000003	150	69.94	Mar'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	74.13	18.489999999999998	63.15	142.23000000000002	134.86000000000001	Sep'24	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	65.42	19.420000000000002	69.159999999999982	140	118	Mar'25	

Raw Material	WIP	Finished Goods	Trade Receivables	Trade Payables 	46.33	12.270000000000001	49.29	172	113	









M&R

												INR in Crs.								No. of days

		Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24						Particulars		Mar'25		Dec'24		Sep'24		Jun'24		Mar'24

		Inventory 		18		22		25		25		22						Inventory 		45		55		57		52		44

		Raw Material		6		7		8		13		10						Trade Receivables		49		42		43		47		58

		WIP		1		2		1		1		1						Trade Payables 		25		20		11		29		30

		Finished Goods		11		13		16		12		11						No. of days		70		77		88		71		72



		Trade receivables		20		17		19		23		29		153.56



		Trade Payables 		10		8		5		14		15		118.77



		Operating working capital 		28		31		39		34		36

		No. of days		77		77		88		71		72				Particulars		Mar'24		Mar'24		Sep'24		Dec'24		Mar'25

																Inventory 

																Raw Material		10		13		8		7		6

		Particulars		Total		RPT		Revenue								WIP		1		1		1		2		1

		Q4'25		34				34								Finished Goods		11		12		16		13		11

		Q3'25		28		3		25								Trade Receivables		29		23		19		17		20

		Q2'25		47		10		37								Trade Payables 		15		14		5		8		10

		Q1'25		45		7		38

		Q4'24		53		4		49								Operating working capital 		36		34		39		31		28

		Q3'24		49		10		39								No. of days		72		71		88		77		77

		Q2'24		53		3		50

		Q1'24		48		2		46

		Q4'23		56		1		55

		Q3'23		54		1		54

		Q2'23		52		0		52

		Q1'23		50		0		50







		Q2'23		52		0		52

		Q1'23		50		0		50

		Q4'22		52				52

		Q3'22		50				50





CF

				Standalone														Consolidated

								INR in Crs 		INR in Crs 												INR in Crs 		INR in Crs 

				Particulars		Qtr Jun'25		As at March 31, 2025		As at March 31, 2024								Particulars		As at Sept'24		As at Sept'23		As at March 31, 2024

				Opening cash 		30.1		3.7		7.5				3.7				Opening cash 		4.1		8.7		7.5

				Profit before Tax (Before exceptional)		23.4		101.6		120.7		30.9		70.8				Profit before Tax (Before exceptional)		46.2		57.2		120.7



				Add:														Add:

				Taxes paid-adv tax		-4.5		-23.6		-33.8		-4.1		-19.5				Taxes paid-adv tax		-12.4		-15.5		-33.8

				Depreciation 		4.7		17.9		15.4		4.6		13.3				Depreciation 		9.0		7.9		15.4

				Non cash transation & other items		-2.8		3.0		-6.8		3.9		-0.9				Non cash transation & other items		-0.4		-3.7		-6.8

				(Inc)/Dec in Working capital 		-0.4		50.0		-17.0		6.8		43.3				(Inc)/Dec in Working capital 		21.6		-25.2		-17.0

				Cash From Operations 		20.5		149.0		78.5				106.9				Cash From Operations 		64.0		20.8		78.5



				Borrowings (repayment)/proceeds		-1.1		-47.2		22.1		-4.8		-42.4				Borrowings (repayment)/proceeds		-6.9		13.5		22.1

				Capex		-1.7		-41.2		-41.8		-7.1		-34.1				Capex		-26.7		-12.2		-41.8

				Other investments 		0.9		21.9		-0.3		-5.9		27.8				Other investments 		20.7		14.8		-0.3

				Dividend paid		0.0		-46.2		-62.3		0.0		-46.2				Dividend paid		-46.2		-41.3		-62.3

				Exceptional item*		0.0		-9.9		0.0		-4.3		-5.6				Exceptional item (OTS*)		-3.8		0.0		0.0

				Closing cash 		48.7		30.1		3.7				10.1				Closing cash 		5.3		4.3		3.7

				*One time settlement for erstwhile ADFL employees and Stamp duty payment.														*One time settlement for erstwhile ADFL employees















Investment

		Particulars		Investment
(At cost)		Market Value

		Fixed Deposit - Long Term		34		34

		Fixed Deposit - Short Term		21		21

		Mutual Fund		26		32

		Total		81		87

				Annualized Returns % - Long Term

				March 31, 2025				December 31, 2024

		Particulars		Pre-Tax		Post-Tax		Pre-Tax		Post-Tax

		Fixed Deposits		7.3%		5.4%		7.1%		5.3%

		Debt		7.4%		5.8%		7.3%		5.6%

		Equity		10.8%		9.6%		13.1%		11.6%

		Overall Investment		7.8%		6.1%		8.0%		6.2%





Company P&L

																																				INR in Cr.								INR in Cr.

						Monthly						QTD				Quarter																Quarter 2						FY'25

				Particulars 		Nov '24				Oct '24		Aug'24		Aug'23		Q2 FY25		Q1 FY25				Q2 FY 24				IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach		Projected Sep'24		Projected Sep'24		Projected Sep'24						Projected Sep'24				Projected Sep'24

				Revenue from Operations 		80				76		147		139		147		230				226				-35%		-36%				283		136		52%		377		1180		803		32%		109		109		109						109				109



				COGS		56				50		101		92		101		152				150				-33%		-34%				191		90		53%		252		794		542		32%		79.22		79.22		79.22						79.22				79.22

				Manufacturing Expenses		4				4		8		8		8		14				12				-35%		-42%				16		8		49%		22		67		45		33%		5.05		5.05		5.05						5.05				5.05

				Gross Margin		20				22		38		39		38		64				64				-41%		-41%				76		38		50%		102		319		217		32%

				Gross Margin %		24.9%				28.6%		25.8%		28.1%		25.8%		28.0%				28.2%				-8%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																														7.4		7.4		7.4						7.4				7.4

				Employee Benefit cost		7				6		15		11		15		20				18				-19%		-28%				21		6		70%		35		81		46		43%		8.56		8.56		8.56						8.56				8.56

				Other Expenses		8				7		14		13		14		23				18				-22%		-36%				23		9		63%		37		97		60		38%

				EBITDA		5				9		9		15		9		21				27				-68%		-59%				32		23		28%		30		141		111		21%

				EBITDA %		6.2%				12.0%		6.0%		11.0%		6.0%		9.3%				12.1%				-50%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



				Finance Cost 		0				0		1		0		1		1				1				-40%		-56%				1		1		35%		2		5		3		35%		0.5		0.5		0.5						0.5				0.5

				Depreciation 		1				1		2		2		2		4				3				-26%		-34%				4		1		64%		6		15		9		42%		1.3		1.3		1.3						1.3				1.3

				Other Income		-1				-0		-2		-1		-2		-4				-3				-49%		-61%				-3		-1		56%		-6		-12		-6		47%		-0.3		-0.3		-0.3						-0.3				-0.3

				PBT		4				8		7		14		7		21				26				-72%		-64%				29		22		25%		28		133		105		21%

				PBT %		5.2%				10.8%		5.0%		10.0%		5.0%		8.9%				11.6%				-56%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%



										INR in Cr.

						Monthly						INR in Cr.						Quarter								INR in Cr.																																		INR in Cr.

				Particulars 		Jan '25		Feb '25		Mar '25
(Forecasted)		%				Particulars 		Q4'25
(Forecasted)		Q3'25		Q4'24		Q4 vs Q3		Q4 vs Q4																		Particulars 		Q1'25		Q2'25		Q3'25		Q4'25
(Forecasted)		FY 25		FY 24		FY 23		CAGR

				Revenue from Operations 		101		93		113		12%				Revenue from Operations 		308		273		296		13%		4%																		Revenue from Operations 		268		268		273		308		1117		1067		978		7%

																																																																										Particulars		Amount in crs

				COGS		64		59		79		24%				COGS		202		176		192		15%		5%																		COGS		169		175		176		204		724		686		638		7%				65%		61%		57%						PBT for FY 24-25		102

				Manufacturing Expenses		7		6		8		17%				Manufacturing Expenses		21		16		19		32%		9%																		Manufacturing Expenses		19		18		16		21		74		71		62		9%		26%		7%		6%		6%						PBT for FY 23-24		121

				Gross Margin		31		27		26		-15%				Gross Margin		85		82		85		4%		-0%																		Gross Margin		80		75		82		83		319		310		278		7%														Decrease in PBT		-19

				Gross Margin %		30.4%		29.1%		23.1%		-24%				Gross Margin %		27.6%		29.9%		28.7%		-8%		-4%																		Gross Margin %		30.0%		27.8%		29.9%		26.9%		28.6%		29.1%		28.5%

																																																																										Margin contraction		-5

				Employee Benefit cost		10		10		10		2%				Employee Benefit cost		29		28		25		4%		16%																		Employee Benefit cost		27		28		28		25		108		98		84		14%		38%		10%		9%		7%						Contribution from higher sales		14

				Other Expenses		10		10		6		-41%				Other Expenses		26		30		28		-12%		-8%																		Other Expenses		26		25		30		26		107		93		78		17%				10%		8%		7%						Employee cost		-10

				EBITDA		12		7		11		-8%				EBITDA		30		24		32		24%		-6%																		EBITDA		28		21		24		32		104		119		117		-5%														Other Expenses		-13

				EBITDA %		11.4%		7.3%		9.4%		-18%				EBITDA %		9.8%		8.9%		10.8%		10%		-10%																		EBITDA %		10.3%		7.8%		8.9%		10.4%		9.3%		11.2%		11.9%																Depreciation		-3

																																																																										Other Income		-2

				Finance Cost 		0		0		0		28%				Finance Cost 		1		1		1		-28%		-23%																		Finance Cost 		1		1		1		1		5		4		2		43%				0%		0%		0%

				Depreciation 		1		1		2		6%				Depreciation 		5		5		4		0%		14%																		Depreciation 		4		4		5		5		18		15		13		15%				2%		1%		1%						Total		0

				Other Income		-1		-1		-2		74%				Other Income		-4		-4		-7		3%		-39%																		Other Income		-6		-5		-4		-5		-20		-21		-11		36%				-2%		-2%		-1%

				PBT		11		6		11		-2%				PBT		29		23		34		27%		-15%																		PBT		28		20		23		31		102		121		112		-5%

				PBT %		10.9%		6.6%		9.6%		-12%				PBT %		9.4%		8.3%		11.5%		13%		-18%																		PBT %		10.4%		7.6%		8.3%		10.2%		9.1%		11.3%		11.4%





Investor Deck

																Gross Margins (INR in crs)		Products		Services		M&R		Products		Services		M&R

																FY22-23		96		5		70		13%		10%		33%

																FY23-24		115		-8		70		13%		-24%		35%



																H1 FY 24		54		-4		44		13%		-25%		17%

																H1 FY 25		51		-8		33		12%		-19%		16%



																Q1FY 24		22		-1		17		12%		-15%		17%

																Q1 FY 25		30		-5		16		14%		-20%		17%



																Q2FY24		32		-2		28		15%		-41%		18%

																Q2FY25		22		-4		17		10%		-18%		15%

																EBIT Margins (INR in crs)		M&R		M&R %				M&R		Services		M&R

																FY22-23		70		13%		70		70		10%		33%

																FY23-24		70		17%		70		70		-24%		35%

																H1 FY 24		44		17%		44.43

																FY24-25		25		16%		32.73		44		-25%		17%

																Q1FY 24		17		17%		16.76		33		-19%		16%

																Q1 FY 25		16		17%		16.15

																Q4FY24		9		17%		27.67		17		-15%		17%

																Q4FY25		6		19%		16.58		16		-20%		17%



																		16.58						28		-41%		18%

																		16.58						17		-18%		15%

																EBIT Margins (INR in crs)		Products		Products %												EBIT Margins (INR in crs)		Services		Services %

																FY22-23		96		13.2%												FY22-23		5		10%

																FY23-24		115		13.4%												FY23-24		-8		-24%

																H1 FY 24		54		13.4%												H1 FY 24		-4		-25%

																FY24-25		115		12.8%												FY24-25		-16		-19%

																Q1FY 24		22		11.9%												Q1FY 24		-1		-15%

																Q1 FY 25		30		14.3%												Q1 FY 25		-5		-20%

																Q4FY24		36		14.5%												Q4FY24		-2		-18%

																Q4FY25		33		13.9%												Q4FY25		-4		-15%





Products	FY22-23	FY23-24	96.48	114.7	Services	FY22-23	FY23-24	4.8600000000000003	-8.24	M	&	R	FY22-23	FY23-24	69.5	70.25	Products	FY22-23	FY23-24	0.13211913728175284	0.13431227897608844	Services	FY22-23	FY23-24	0.10169491525423729	-0.23732718894009219	M	&	R	FY22-23	FY23-24	0.3344884011935701	0.34582061632371763	











Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	96.48	114.7	54	51.35	21.58	29.65	32.42	21.700000000000003	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	4.8600000000000003	-8.24	-3.51	-8.1	-1.32	-4.57	-2.19	-3.5299999999999994	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	69.5	70.25	44.43	32.729999999999997	16.759999999999998	16.150000000000002	27.67	16.579999999999995	M	&	R	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.3344884011935701	0.34582061632371763	0.17414614773629863	0.15775664152181043	0.16794845146539178	0.16507230255839822	0.17981372362668696	0.15068787618228718	Products	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.13211913728175284	0.13431227897608844	0.13432167553853042	0.12248354164678943	0.11910149566753131	0.14288468025637319	0.14680976316623648	0.10248901903367497	Services	FY22-23	FY23-24	H1 FY 24	H1 FY 25	Q1FY 24	Q1 FY 25	Q2FY24	Q2FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.19340974212034381	-0.15068493150684933	-0.20329181494661921	-0.40858208955223879	-0.18195876288659787	







Services Margins (In crs and %)



Services	FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	4.8600000000000003	-8.24	-3.51	-16.100000000000001	-1.32	-4.57	-2.16	-4.32	Services %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.10169491525423729	-0.23732718894009219	-0.24858356940509915	-0.192	-0.15068493150684933	-0.20329181494661921	-0.17899999999999999	-0.154	









M&R Margin (INR in crs and %)



M	&	R	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	70	70	44.43	24.95	16.759999999999998	16.150000000000002	9.2200000000000006	6.35	M	&	R %	

FY22-23	FY23-24	H1 FY 24	FY24-25	Q1FY 24	Q1 FY 25	Q4FY24	Q4FY25	0.12941572817403021	0.17298414886285321	0.17414614773629863	0.16300000000000001	0.16794845146539178	0.16507230255839822	0.17100000000000001	0.186	









Products Margin (INR in crs and %)



Products	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	96.48	114.7	115.39	29.65	32.71	Products %	

FY22-23	FY23-24	FY24-25	Q1 FY 25	Q4FY25	0.13211913728175284	0.13431227897608844	0.128	0.14288468025637319	0.13900000000000001	











Segment Performance

				Particulars		FY'25		Q1'FY25
(Target)		Q1'FY25
(Actual)		FY'25.		Q1'FY25
(Target).		Q1'FY25
(Actual).										Particulars		Welding Products		M&R		Welding Services		Q3'FY25
(Target).		Q3'FY25
(Actual).		Q3'FY25
(Actual).		Total

				Welding products and related services		1100		219		207		- 0		- 0		- 0										Q3'FY24
(Actual)		212		39		9								260

				Services		90		16		23		- 0		- 0		- 0										Q3'FY25
(Target)		262		33		32								327

																										Q3'FY25
(Actual)		232		27		14								273

				Consumables		- 0		- 0		- 0		836		146		162										Consumables								202		176		176		554

																										Equipment and automation								60		56		56		172

																										M&R								33		27		27

				Equipment and automation		- 0		- 0		- 0		264		40		45										FPED								32		14		14		60								- 0

				FPED		- 0		- 0		- 0		90		16		22																																- 0



				Total		1190		235		230		1190		201.8		229.76																																- 0

																																								23.5		3.07		-6.52		20.05

																																								13		3.65		-0.79		15.86

																																																				Target Products				Actual Products



																																																				Target Services				Actual Products



																																																				Target M&R				Actual M&R





Segment  wise Breakup of Revenue – Q3 FY 25

Welding Products	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	212	262	232	Welding Services	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	9	32	14	M	&	R	

Q2'FY24
(Actual)	Q2'FY25
(Target)	Q2'FY25
(Actual)	39	33	27	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	#REF!	Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	1	Q3'FY25
(Target).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	Q3'FY25
(Actual).	

Q3'FY24
(Actual)	Q3'FY25
(Target)	Q3'FY25
(Actual)	



Category wise Breakup of Revenue – Q3 FY 25

Welding Products	

Consumables	Equipment and automation	M	&	R	FPED	Welding Services	

Consumables	Equipment and automation	M	&	R	FPED	M	&	R	

#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	#REF!	Consumables	Equipment and automation	M	&	R	FPED	Q3'FY25
(Target).	

Consumables	Equipment and automation	M	&	R	FPED	202	60	33	32	Q3'FY25
(Actual).	

Consumables	Equipment and automation	M	&	R	FPED	176	56	27	14	





Target vs Actual Q3 FY 25

				Total		Cons		Equi		Services		M&R		Total																		Q3'25

		Cons		220		178		42						220		- 0														Particulars		Target		Actual		Excess/(Shortfall)

		AI		38		24		14						38		- 0														Domestic Consumables		178		151		-27

		FPED		32						32				32		- 0														Domestic Equipments		42		41		-1

		WCA		4				4						4		- 0														AI Consumables		24		26		2

		M&R		33								33		33		- 0														AI Equipment		14		13		-1

				327		202		60		32		33		327																M&R		33		27		-6

																														FPED		32		14		-18

		Welding Products		262																										WCA (inc CNC)		4		2		-2

																														Total		327		274		-53

						Cons		Equi		Services		M&R		Total								YTD Dec		YTD Sep		Qtr

		Cons				151		41						192						Cons		42,944		27,777		15,166

		AI				26		13						39						Equp		10,692		6,563		4,128

		FPED								14				14						WCA		791		562		228

		WCA						2						2						FPED		5,578		4,188		1,389

		M&R										27		27						AI Con		6,907		4,324		2,583

						177		56		14		27		274						AI Eqmt		3,942		2,639		1,303

		Welding Products		233																		70,853		46,054		24,799

																				M&R		10,132		7,500		2,632

																						80,985		53,554		27,431





Exceptional

				Particulars		Q2 FY 25		HY1 FY 25		Remarks

				PBT (Before Exceptional item)		21		48



				Exceptional item:

				Merger related expenses		5.6		5.6		Expense related to stamp duty, legal & professional services in relation to its merger with its fellow subsidiary Ador Fontech Limited (ADFL), amounting to INR 555 lakhs in current quarter.

				One-time settlement cost		3.8		3.8		Expense related to one time settlement of  its Managing Director and Chief Financial Officer of ADFL (merged entity) amounting to INR 379 lakhs in current quarter.

				Obsolete inventory provision		1.0		1.0		Expense related to obsolete inventory provision of ADFL (merged entity) amounting to INR 100 lakhs in current quarter.

				Kochi Property sale		-0.5		-0.5		The Company had sold part of its property situated at Kochi and the profit of INR 46 lakhs on sale had been recognized as an exceptional item.

				PBT (After Exceptional item)		9.9		9.9



				PBT (After Exceptional item)		11.1		38.1

																		Particulars		Q2 FY 25		HY1 FY 25		Remarks

																		PBT (Before Exceptional item)		20.28		48.05



																		Exceptional item:

																		Provision for impairment		31.7		31.7		Refer Note 1

																		Merger related expenses		5.6		5.6		Refer Note 2

																		One-time settlement cost		3.8		3.8		Refer Note 3

																		Obsolete inventory provision		1.0		1.0		Refer Note 4

																		Kochi Property sale		-0.5		-0.5		Refer Note 5

																		Total Exceptional items		41.6		41.6



																		PBT (After Exceptional item)		-21.3		6.5





Sheet1





Company PL

																												INR in Cr.								INR in Cr.

				Monthly				QTD				Quarter												Quarter 2						FY'25

		Particulars 		Aug '24		Aug '23		Aug'24		Aug'23		Q2 FY25		Q1 FY25		Q2 FY 24		IYA CQ*		QonQ**				Budget 		Bal. to ach.		% ach		YTD		Budget 		Bal. to ach.		% ach				Projected Sep'24

		Revenue from Operations 		80		76		147		139		147		230		226		-35%		-36%				283		136		52%		377		1180		803		32%				109



		COGS		56		50		101		92		101		152		150		-33%		-34%				191		90		53%		252		794		542		32%				79.22

		Manufacturing Expenses		4		4		8		8		8		14		-150		-105%		-42%				16		8		49%		22		67		45		33%				5.05

		Gross Margin		20		22		38		39		38		64		226		-83%		-41%				76		38		50%		102		319		217		32%

		Gross Margin %		24.9%		28.6%		25.8%		28.1%		25.8%		28.0%		100.0%		-74%		-8%				26.8%		27.9%		96%		27.2%		27.1%		27.0%		100%

																																								7.4

		Employee Benefit cost		7		6		15		11		15		20		18		-19%		-28%				21		6		70%		35		81		46		43%				8.56

		Other Expenses		8		7		14		13		14		23		18		-22%		-36%				23		9		63%		37		97		60		38%

		EBITDA		5		9		9		15		9		21		190		-95%		-59%				32		23		28%		30		141		111		21%

		EBITDA %		6.2%		12.0%		6.0%		11.0%		6.0%		9.3%		83.9%		-93%		-35%				11.2%		16.8%		54%		8.1%		12.0%		13.8%		67%



		Finance Cost 		0		0		1		0		1		1		1		-40%		-56%				1		1		35%		2		5		3		35%				0.5

		Depreciation 		1		1		2		2		2		4		3		-26%		-34%				4		1		64%		6		15		9		42%				1.3

		Other Income		-1		-0		-2		-1		-2		-4		-3		-49%		-61%				-3		-1		56%		-6		-12		-6		47%				-0.3

		PBT		4		8		7		14		7		21		188		-96%		-64%				29		22		25%		28		133		105		21%

		PBT %		5.2%		10.8%		5.0%		10.0%		5.0%		8.9%		83.4%		-94%		-44%				10.3%		16.0%		49%		7.4%		11.3%		13.1%		66%





				Monthly				INR in Cr.

		Particulars 		Aug '24		July '24		%

		Revenue from Operations 		80		66		21%



		COGS		56		44		26%

		Manufacturing Expenses		4		4		-2%

		Gross Margin		20		18		12%

		Gross Margin %		24.9%		26.9%		-7%



		Employee Benefit cost		7		7		-2%

		Other Expenses		8		7		18%

		EBITDA		5		4		27%		-3.16%

		EBITDA %		6.2%		5.9%		5%		Had we maintained margins we would have ended with 8.2% of EBITDA and PBT of 7.2%. No benefit of operating leverage



		Finance Cost 		0		0		-44%

		Depreciation 		1		1		1%

		Other Income		-1		-1		-30%

		PBT		4		3		28%

		PBT %		5.2%		4.9%		6%		-3.8%





Cashflow

														INR in Crs 

		Particulars		Monthly
Sep'24		As at 
Sep'24		As at 
August'24		As at July'24		As at June'24		As at March 31, 2024						Working Capital Movement		Sep'24		Aug'24		Delta

		Opening cash 		2		2		2		2		2		6						Inventories		-3,304		-4,366		1,062

		Profit before Tax 		8		36		28		24		20		86						Trade receivables		883		1,307		-424

																				Loans and Other receivables		1,050		497		553

		Add:																		Trade payables		4,256		6,182		-1,926

		Taxes paid-adv tax		-7		-12		-5		-5		-4		-26						Liabilities and Provisions		-651		-736		85

		Depreciation 		1		7		6		5		4		13						Total		2,234		2,884		-650

		Non cash transation & other items		-1		0		1		-1		1		-5

		Inc/(Dec) in Working capital 		-7		22		29		49		38		-38

		Cash From Operations 		-5		54		59		72		59		30



		Loan (repayment)/proceeds		7		-6		-13		-29		-21		27

		Capex		-1		-24		-22		-19		-14		-41

		Other investments 		0		2		2		2		1		4

		Dividend paid		0		-25		-25		-25		-25		-24

		Closing cash 		3		3		2		3		3		2





AR

																		INR in Crs.										As at August 31, 2024

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Net AR										Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		74.9										Domestic Consumables		46.7		14.7		9.6		1.9		0.1		5.8		-3.3		75.5		-10%				-3.27

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		16.6										Domestic Equipment*		7.6		3.6		1.3		0.7		0.2		0.5		-0.5		13.4		-8%				-0.52

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		34.8										Ador International**		28.9		6.3		1.5		0.0		0.0		4.1		-2.7		38.1		-23%				-2.7

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		17.0										FPED - Domestic***		7.1		0.2		0.4		1.1		0.5		8.3		-6.5		11.0		-62%				-6.46

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		11.9										FPED - Exports****		0.0		0.0		0.0		0.0		0.0		26.2		-14.3		11.9		-55%				-14.26

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		3.7										WCA@		0.4		0.2		0.7		1.8		0.4		1.3		0.0		4.8		0%				0

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.2										Intercompany		0.4		0.0		0.0		0.0		0.0		0.0		0.0		0.4		0%				0

				Less; Deferment & Incentive		0.0												0.0										Less; Deferment & Incentive		0.0												0.0		0.0		0%

				As at September 2024		99.2		23.7		10.8		3.9		2.1		19.5		159.3										Total		91.0		24.9		13.5		5.6		1.2		46.2		-27.2		155.1		-30%

				As at August 2024		91.0		24.9		13.5		5.6		1.2		18.9		155.1

				Movement		8.2		-1.2		-2.6		-1.7		0.9		0.6		4.1

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr

				Interest cost impact (per day @8.5%)				140,000		INR/day

				due to delay in collection





				As at August 31, 2024 - With ECL Breakup																		INR in Crs.

				Particulars		Not Due		0-30 days		31-90 days		91-180 days		181-360 days		More than 1 year		Provision		Net AR		Provision as % of Overdue AR						Increase in Trade receivables		Sep'24 vs Aug'24

				Domestic Consumables*		49.0		14.6		7.5		1.1		0.1		2.6		-3.3		71.7		-13%						Domestic Consumables		-0.6

				Domestic Equipment		9.5		3.8		1.9		0.2		0.6		0.5		-0.5		16.1		-7%						Domestic Equipment		3.2

				Ador International**		29.3		2.5		0.9		0.8		0.0		1.4		-2.7		32.1		-49%						Ador International		-3.3

				FPED - Domestic***		11.1		2.3		0.3		1.0		0.6		1.8		-6.5		10.6		-108%						FPED - Domestic		6.0

				FPED - Exports****		0.0		0.0		0.0		0.0		0.0		11.9		-14.3		-2.4		-120%						WCA		-1.0

				WCA@		0.2		0.5		0.3		0.8		0.7		1.3		0.0		3.7		0%						Total		4.3

				Intercompany		0.2		0.0		0.0		0.0		0.0		0.0		0.0		0.2		0%

				Less; Deferment & Incentive		0.0												0.0		0.0		0%

				Total		99.2		23.7		10.8		3.9		2.1		19.5		-27.2		132.1		-45%

				*L&T - INR 2 cr, Bridge Roof India - INR 0.37 cr and various other parties.

				**Eversandai - INR 1.1 cr and L&T 0.25 cr.

				***Gas Project - INR 1.20 cr, Oil India - INR 0.30 cr and ONGC - INR 0.25 cr

				****Balance amount is hedged against the payable for Kuwait project

				@Railways - INR 1.20 cr



				Interest cost impact (per day @8.5%)				110,000		INR/day

				due to delay in collection





Inventory

				Inventory Reconcilliation with September 2024 Trial Balance

				Particulars		411		511		311		BLX		AI		111 & 115		113		114		Total

				Amount as per ageing		23		1		26		19		0		37		25		6		136

				Add: Inventory adjustment due to deferment		2		- 0		6		- 0		- 0		4		- 0		- 0		12

				Add: Inventory with BIS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Add; Receiving Inventory		- 0		- 0		- 0		- 0		- 0		1		0		- 0		1

				Add; Outside Processing		0		0		0		- 0		- 0		0		0		0		1

				Add; Demo stock		- 0		- 0		- 0		- 0		- 0		0		- 0		0		0

				Add/(less); Adjustment for Inventory reported extracted on later date by Plant Controllers		0		-0		1		-1		-0		0		-0		0		1

				Total		25		1		32		18		0		42		25		6		150

				As per FS		25		1		34		19		0		45		34		7		155

				Check		- 0		- 0		-2		-1		-0		-2		-9		-1		-5





																																INR in crs

				Inventory ageing - Segment wise*																INR in crs.						Inventory level Targets as at September 2024 vs Actual

				Particulars		0-30 Days		31-60 Days		61-90 Days		91-120 Days		121-150 Days		151-180 Days		>180 Days		Total						Particulars		Target
Sep'24		Actual		Shortfall

				Consumables		40.8		7.3		2.9		1.7		1.2		0.5		10.9		65.2		-4				Consumables		55		65		10

				RM		11.7		5.1		1.0		0.4		0.5		0.3		4.8		23.7						Equipment		34		37		3

				WIP		1.8		0.2		0.1		0.1		0.1		0.0		0.8		3.0						FPED		5		25		20

				FG		27.3		2.0		1.8		1.3		0.6		0.2		5.3		38.4						WCA		7		6		-1

				Equipment		10.1		6.8		3.9		1.5		0.9		1.4		12.0		36.6		- 0				Total		101		132		32

				RM		4.9		5.1		3.2		1.2		0.8		0.9		9.1		25.3

				WIP		1.3		0.3		0.1		0.1		0.0		0.0		0.7		2.5						Sep'24		Sep'24		Aug'24		Delta

				FG		3.9		1.4		0.5		0.2		0.1		0.4		2.3		8.8						Consumables		65.2		64.7		-0.5

				WAPS		0.2		0.7		0.4		0.4		0.3		0.1		3.6		5.7		- 0				Equipment		36.6		38.9		2.3

				RM		0.1		0.5		0.3		0.3		0.2		0.1		1.6		3.1						WAPS		5.7		6.5		0.8

				WIP		0.0		0.1		0.0		0.0		0.0		0.0		0.8		1.0						FPED		24.8		33.4		8.6

				FG		0.0		0.1		0.1		0.1		0.1		0.0		1.2		1.6						Total		132.3		143.5		11

				FPED		3.3		3.6		2.2		1.7		2.9		2.4		8.8		24.8		- 0

				RM		2.5		2.1		1.8		1.6		2.9		2.3		8.5		21.6

				WIP		0.8		1.5		0.3		0.0		0.0		0.1		0.3		3.2

				FG		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Total		54.4		18.4		9.3		5.2		5.3		4.4		35.3		132.3

				RM		19.2		12.8		6.3		3.5		4.3		3.7		23.9		73.7

				WIP		3.9		2.1		0.6		0.2		0.2		0.1		2.6		9.7

				FG		31.2		3.5		2.4		1.5		0.8		0.6		8.8		48.9

				Interest cost impact (per day @8.5%)						80,000		INR/day

				due to unused RM/unsold inventory



				Location wise - Nature wise - Inventory more than 180 days																								>180 Days

				Location		RM		WIP		FG		>180 Days														Location		Sep'24		Aug'24		July'24		June'24

				Pune - Equipment		9.1		0.7		2.3		12.0														Pune - Equipment		12.0		12.2		12.5		12.2

				Pune - FPED		8.5		0.3		0.0		8.8														Pune - FPED		8.8		8.0		6.2		6.0

				Bhiwandi		0.0		0.0		2.6		2.6														Bhiwandi		2.6		2.2		2.0		2.0

				Silvassa		2.5		0.6		0.7		3.7														Silvassa		3.7		4.5		4.1		4.2

				Raipur		2.3		0.2		1.5		4.1														Raipur		4.1		4.1		4.2		4.2

				Pune - WCA		1.6		0.8		1.2		3.6														Pune - WCA		3.6		3.8		3.4		3.4

				AI		0.0		0.0		0.4		0.4														AI		0.4		0.4		0.3		0.5

				Total		23.9		2.6		8.8		35.3														Total		35.3		35.2		32.7		32.5

				Breakup of Inventory ageing of more than 180 days

				Location		<1 year		1-3 years		>3 years		Total

				Pune - Equipment		4.0		5.3		2.7		12.0

				Pune - FPED		7.1		1.5		0.2		8.8

				Bhiwandi		2.6		0.0		0.0		2.6

				Silvassa		1.7		1.7		0.4		3.7

				Raipur		1.2		2.0		0.8		4.1

				Pune - WCA		3.4		0.2		0.0		3.6

				AI		0.2		0.2		0.0		0.4

				Total		20.3		10.8		4.2		35.3



Inventory More than 180 days



July'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.514416399999998	6.1709803576399986	2.0431861669999973	4.0525239110000006	4.1997058960000002	3.3771754999999999	0.33526901800000009	Aug'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.181024600000001	8.0396470000000004	2.1527661999999999	4.4880027089999972	4.1250701000000003	3.8158970999999999	0.41343269999999999	Sep'24	Pune - Equipment	Pune - FPED	Bhiwandi	Silvassa	Raipur	Pune - WCA	AI	12.016116799999999	8.8068198999999989	2.6386405000000002	3.7467025	4.0573454	3.6025086000000002	0.40579700000000002	









Products



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		61		83		64		63		52		207		221		849		255		25%



				RM		39		54		41		41		35		133		146		565		166		25%

				RM % 		63.8%		64.9%		64.0%		66.3%		67.4%		64.3%		66.3%		66.6%		65.4%		101.3%



				Manufacturing cost 

				Employee Cost - Mfg		2		2		2		2		2		6		5		19		6		36%

				Other Manufacturing Expenses		2		2		2		1		1		5		4		18		7		21%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		2		1		1		1		4		4		16		5		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		1		3		0		48%						9.5%		7.9%		11.0%		9.5%		9.3%		7.5%		8.1%

				Stores & Spares		1		1		1		1		1		4		3		12		4		27%



				Cost of Goods Sold 		44		60		48		47		40		153		163		634		188		25%



				Gross Margins (GM)		16		23		16		15		12		55		58		215		66		23%

				GM %		26.7%		27.2%		25.0%		24.2%		22.9%		26.4%		26.2%		25.3%		26.1%		93%



				Expenses*		8		9		10		8		7		26		23		95		29		29%

				Other Income		-0		-0		-1		-0		-0		-1		-1		-5		-1		26%



				Profit Before tax		8		14		7		7		6		30		36		124		39		18%												

				PBT %		13.4%		17.5%		11.2%		11.3%		10.6%		14.4%		16.5%		14.6%		15.1%		75%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Services



																								INR in Crs 

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach

				Revenue from Operations 		2.5		14.9		5.1		3.9				22.5		5.4		34.7		28.0		14%



				RM		1.4		14.5		4.4		3.3				20.2		3.6		26.7		24.1		14%

				RM % 		55%		97%		86%		87%		0%		90%		67%		77%		86.0%		101.0%



				Manufacturing cost 

				Employee Cost - Mfg		0.6		0.5		0.5		0.5				1.6		1.1		5.2		1.6		29%

				Other Manufacturing Expenses		0.1		0.0		0.0		0.1				0.1		0.1		0.7		0.1		44%

				Power & Fuel		0.0		0.1		0.1		0.1				0.2		0.0		0.0		0.3		46%

				Repairs		0.0		-0.0		0.0		0.0				0.0		0.0		0.1		0.0		619%

				Stores & Spares		0.0		0.1		0.1		0.1				0.2		0.2		1.0		0.2		36%



				Cost of Goods Sold 		2.0		15.2		5.1		4.1		0.0		22.4		4.9		33.8		26.3		16%



				Gross Margins (GM)		0.5		-0.4		0.0		-0.2		0.0		0.1		0.4		0.9		1.7		-14%

				GM %		18%		-2%		0%		-6%		0%		0%		8%		3%		6.0%		-103%



				Expenses*		0.7		1.1		2.8		0.9				4.7		2.1		9.5		2.9		29%

				Other Income		0.0		-0.0		-0.0		-0.0				-0.0		-0.0		-0.3		-0.0		489%



				Profit Before tax		-0.3		-1.4		-2.8		-1.1		0.0		-4.6		-1.6		-8.2		-1.3		87%

				PBT %		-12.1%		-9.6%		-55.4%		-28.2%		ERROR:#DIV/0!		-20.3%		-30.1%		-23.8%		-4.5%		631%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.









Adjustments for HOD

				Particulars		Original COGS		Revised Additional COGS

				Domestic Consumables		26.87		0.20

				Domestic Equipment		7.77		0.05

				AI		6.16		0.05







DOM Segment Consumable



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		40		53		45		41		41		139		154		588		165		25%						MT Tonne		3,065		3,298		14,154		14,022

																														ARP		133		131		127		119

				RM		25		34		29		27		27		88		102		390		106		25%

				RM % 		63.1%		63.4%		64.0%		66.0%		66.0%		63.5%		66.5%		66.4%		64.0%		103.1%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-3.1		1.6

				Manufacturing cost 																										Value  Growth		0.6		11.2

				Employee Cost - Mfg		1		1		1		1		1		3		2		10		3.2		33%						Check		- 0		- 0

				Other Manufacturing Expenses		1		1		1		1		1		3		3		11		3.6		24%						Manufacturing expenses as % of Revenue from operations

				Power & Fuel		1		1		1		1		1		3		3		13		3.9		25%						Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

				Repairs		0		0		0		0		0		0		0		2		0.4		47%						9.2%		8.2%		10.3%		9.4%		9.2%		7.2%		7.8%

				Stores & Spares		1		1		1		1		1		3		2		10		2.9		25%



				Cost of Goods Sold 		29		38		34		31		31		101		113		436		120		26%



				Gross Margins (GM)		11		15		12		10		10		38		41		151		45		22%						Domestic Consumable		Revenue - FY 23-24				Domestic Consumable		Revenue - FY 23-24

				GM %		27.8%		28.4%		25.7%		24.6%		24.6%		27.3%		26.4%		25.7%		27.5%		89%						Q1		124				Month July		43

																														Q2		154				YTD July		167

				Expenses*		4		5		5		5		5		15		13		56		17		28%						Q3		148				

				Other Income		-0		-0		-1		-0		-0		-1		-1		-3		-1		25%						Q4		162				

																																				

				Profit Before tax		7		10		7		5		5		24		29		98		29		19%												

				PBT %		17.2%		19.4%		15.5%		13.5%		13.5%		17.5%		18.5%		16.8%		17.8%		76%												

				*It includes other expenses, finance cost and depreciation																																

				Note: Above  category wise PL is before HO allocation.																																







Domestic Consumable

		Domestic Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24						June				Margin contribution

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		-		-		-										0%

				CELLULOSIC		1%		1.2%		0%		1%		41%		41%		42%		35%		313		274		282		0.27		0.11		0.28		0.12		0%

				CI/NF		4%		4%		1%		2%		32%		32%		44%		29%		2,498		2,237		2,424		0.83		0.26		0.59		0.26		1%

				HF		7%		7%		8%		7%		51%		51%		50%		49%		251		248		254		1.63		0.84		5.88		2.91		4%

				King Bond		28%		28%		39%		35%		17%		17%		16%		12%		99		99		98		6.38		1.10		29.92		4.82		5%

				Metal Bond		1%		1%		1%		1%		28%		28%		26%		21%		114		118		113		0.29		0.08		0.78		0.20		0%

				MS Spl (LAHT & Others)		6%		6%		5%		6%		39%		39%		43%		38%		171		180		177		1.30		0.50		3.51		1.52		2%

				SS		8%		8%		7%		7%		40%		40%		36%		32%		615		580		564		1.87		0.76		5.59		2.02		3%

				Supabase Series		4%		4%		4%		4%		27%		27%		28%		20%		107		108		107		0.84		0.23		3.28		0.92		1%

				Supabase X-Plus		33%		33%		27%		29%		24%		24%		25%		23%		106		108		106		7.54		1.82		20.97		5.33		8%

				Superbond Series		8%		8%		7%		9%		43%		43%		43%		41%		158		156		162		1.85		0.80		5.65		2.44		3%

				X-Bond		0%		0%		0%		0%		-		-		-		19%		-		-		101				ERROR:#VALUE!						0%

		Total   				100%		100%		100%		100%		29%		29%		27%		24%		130		125		124		22.80		6.50						29%



		Wire & Fluxes		FCA Wires		22%		22%		15%		9%		12%		12%		19%		27%		164		174		217		4.03		0.47		9.10		1.71				40.71

				Mig Wires (MS)		52%		52%		58%		62%		13%		13%		16%		13%		114		119		106		9.34		1.18		36.57		5.83				22.80

				SAW Fluxes		8%		8%		7%		8%		12%		12%		11%		10%		102		102		100		1.39		0.17		4.54		0.52

				Saw Wires (MS)		9%		9%		9%		11%		19%		19%		21%		21%		114		119		119		1.67		0.32		5.77		1.24

				TIG Wires		8%		8%		11%		11%		25%		25%		28%		24%		294		334		336		1.49		0.37		6.59		1.86

		Total   				100%		100%		100%		100%		14%		14%		18%		16%		128		134		121				0.06								17.91



																												44%

																												56%

		Adj		2%





DOM Segment Equipment



																								INR in Crs 						Revenue Growth Analysis

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		9.3		12.4		9.7		10.9		10.9		31.5		30.1		121.8		47.5		23%						No. of Machines		824		1,006		4,690		4,064

																														ARP		132,883		80,383		90,432		79,250

				RM		6.5		9.2		6.7		7.8		7.8		22.4		20.9		83.6		34.0		23%

				RM % 		69.5%		74.0%		68.9%		70.9%		70.9%		71.1%		69.5%		68.6%		71.6%		99.0%						Particlulars		July VS July		YTD vs YTD

																														Volume Growth		-1.5		5.0

				Manufacturing cost 																										Value Growth		4.3		5.2

				Employee Cost - Mfg		0.5		0.3		0.5		0.6		0.6		1.3		1.1		5.0		1.4		45%						Check		- 0		- 0

				Other Manufacturing Expenses		0.3		0.3		0.6		0.2		0.2		1.3		1.0		4.2		1.9		12%

				Power & Fuel		0.1		0.1		0.0		0.0		0.0		0.2		0.3		1.3		0.3		7%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.6		0.0		56%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.1		0.1		0.3		0.1		69%



				Cost of Goods Sold 		7.4		9.9		7.9		8.7		8.7		25.3		23.5		95.1		37.7		23%



				Gross Margins (GM)		1.9		2.5		1.8		2.3		2.3		6.2		6.7		26.8		9.8		23%

				GM %		20.4%		19.9%		18.6%		20.6%		20.6%		19.7%		22.1%		22.0%		20.6%		100%

																														Domestic Equipment		Revenue - FY 23-24								Domestic Equipment		Revenue - FY 23-24

				Expenses*		2.3		1.9		2.1		1.8		1.8		6.3		5.2		22.7		6.3		29%						Q1		24.12								Month July		8

				Other Income		-0.0		-0.1		-0.3		-0.1		-0.1		-0.4		-0.6		-1.4		-0.4		29%						Q2		30.14								YTD July		32

																														Q3		34.49

				Profit Before tax		-0.4		0.7		-0.0		0.6		0.6		0.4		2.0		5.5		3.9		15%						Q4		33.08

				PBT %		-4.0%		5.9%		-0.0%		5.3%		5.3%		1.1%		6.7%		4.6%		8.2%		64%

				*It includes other expenses, finance cost and depreciation

				Note: Above  category wise PL is before HO allocation.																										Manufacturing expenses as % of Revenue from operations

																														Apr'24		May'24		June'24		July'24		Q1 Fy 25		Q2 FY 24		FY 23-24

																														10.1%		6.0%		12.4%		8.5%		9.2%		8.4%		9.4%





Domestic Equipment Margin

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM %  - 
QTD 1'25		GM % - 
FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		3%		3%		1%		1%		49%		49%		51%		51%		129,556		133,425		202,354

				ED Sets		0%		0%		1%		8%		-		-		18%		23%		-		-		646,987

				MG Sets		0%		0%		1%		1%		34%		34%		26%		29%		176,017		182,207		178,167

				Mig + Ranger		28%		28%		29%		27%		18%		18%		14%		19%		95,160		85,788		92,882

				Portable Rectifier		4%		4%		5%		5%		31%		31%		29%		30%		14,363		12,025		10,645

				Rectifier		50%		50%		53%		46%		19%		19%		19%		20%		48,355		47,861		46,003

				Saw M/c		5%		5%		4%		6%		26%		26%		7%		9%		307,553		317,159		297,221

				Tig M/c		6%		6%		4%		5%		30%		30%		36%		28%		108,163		80,134		107,077

				Transformer		3%		3%		2%		2%		27%		27%		20%		20%		51,042		45,870		45,211

		Total   				100%		100%		100%		100%		22%		22%		19%		21%		56,480		45,375		54,112



		SGP		Cutting Products		33%		33%		40%		37%		40%		40%		35%		36%		371		415		467

				PPE Accessories		12%		12%		10%		11%		29%		29%		26%		29%		472		436		411

				Spares		56%		56%		50%		52%		50%		50%		47%		47%		1,193		774		1,045

		Total   				100%		100%		100%		100%		44%		44%		40%		41%		629		560		643

		Adj		2%





Segment AI



																								INR in Crs 						Revenue Growth Analysis - Consumable

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach						Particlulars		July'24		July'23		YTD 25		YTD 24						Month July 24		Month July 23		YTD July 24		YTD July 23

				Revenue from Operations 		10		16		7		10				34		33		121		35		29%						MT Tonne		533		445		1,955		2,185				Consumable AI		8		7		31		27

																														ARP		158		146		161		121				Equipment AI		2		3		12		10

				RM		6		10		4		6				20		20		76		21		29%						Particlulars		July VS July		YTD vs YTD								Total		10		10		44		36

				RM % 		58.7%		61.6%		54.8%		60.3%		0.0%		59.3%		60.9%		62.4%		60.0%		101%						Current Appreciation		3.4%		2.0%

																														Currency Movement		0.3		0.6

				Cost of Goods Sold 		7		11		5		7				23		23		85		24		29%						Volume Growth		1.3		-2.8

																														Value Growth		0.4		7.1

				Gross Margins (GM)		3		5		2		3		0		11		11		36		11		28%								- 0		- 0

				GM %		31.9%		31.1%		33.0%		30.7%		0.0%		31.8%		31.8%		29.8%		31.5%		98%

																														Revenue Growth Analysis - Equipment

				Expenses*		1		1		2		2				5		4		14		5		32%						Particlulars		July'24		July'23		YTD 25		YTD 24

				Other Income		0		0		0		0				0		-0		0		0		37%						No. of machines		193		455		1,256		972

																														ARP		92,228		75,165		98,248		101,029

				Profit Before tax		2		4		0		2		0		6		6		22		6		25%						Particlulars		July VS July		YTD vs YTD

						17.9%		23.8%		5.3%		14.9%		ERROR:#DIV/0!		18.0%		19.3%		18.3%		17.1%		87%						Current Appreciation		3.4%		2.0%

				*It includes other expenses, finance cost and depreciation																										Currency Movement		0.1		0.2

				Note: Above  category wise PL is before HO allocation.																										Volume Growth		-2.0		2.9

																														Value Growth		0.3		-0.6

																																- 0		- 0





AI Consumable

		Consumables				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-		- 0		- 0		- 0

				CELLULOSIC		0%		0%		0%		-1%		-		-142%		22%		162%		77		-		-288

				CI/NF		14%		14%		5%		2%		31%		31%		39%		30%		3,338		3,450		3,297

				HF		2%		2%		0%		1%		45%		45%		46%		46%		236		-		258

				King Bond		5%		5%		3%		5%		18%		18%		16%		14%		106		106		106

				Metal Bond		0%		0%		0%		0%		-		-		-		-		-		-		-

				MS Spl (LAHT & Others)		32%		32%		48%		57%		24%		24%		36%		29%		143		172		158

				SS		4%		4%		13%		4%		38%		38%		46%		43%		710		642		720

				Supabase Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				Supabase X-Plus		36%		36%		25%		21%		21%		21%		21%		19%		119		118		116

				Superbond Series		0%		0%		0%		0%		-		-		-		-		-		-		-

				X-Bond		8%		8%		5%		11%		9%		9%		8%		9%		106		106		104

		Total   				100%		100%		100%		100%		23%		23%		32%		23%		151		179		141



		Wire & Fluxes		FCA Wires		0%		0%		38%		69%		-		-2%		29%		30%		77		137		123

				Mig Wires (MS)		18%		18%		26%		9%		10%		10%		35%		12%		214		12		184

				SAW Fluxes		14%		14%		8%		4%		11%		11%		9%		8%		110		107		105

				Saw Wires (MS)		52%		52%		10%		5%		11%		11%		16%		25%		122		132		158

				TIG Wires		16%		16%		18%		14%		19%		19%		25%		14%		273		476		362

		Total   				100%		100%		100%		100%		12%		12%		27%		25%		143		162		141

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		30%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		52%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		38%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		36%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326

		Adj		2%





AI Equipment

		Equipments				Product Mix - July'24		Product Mix - QTD 2'25		Product Mix - QTD 1'25		Product Mix - FY 23-24		 GM % - 
July'24		GM % - 
QTD 2'25		GM % 
QTD 1'25		GM FY 23-24		 ARP (Rs.)
July'24		 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		0%		0%		0%		-		-		-		-		-		-		-

				ED Sets		0%		0%		30%		25%		-		-		27%		30%		-		756,194		759,812

				MG Sets		0%		0%		0%		0%		-		-		-		49%		-		-		233,258

				Mig + Ranger		39%		39%		19%		36%		28%		28%		26%		31%		154,025		160,772		158,423

				Portable Rectifier		3%		3%		0%		2%		50%		50%		30%		29%		15,501		-		9,894

				Rectifier		39%		39%		25%		28%		36%		36%		37%		38%		100,160		80,468		79,664

				Saw M/c		0%		0%		3%		1%		-		-		55%		56%		-		647,460		727,166

				Tig M/c		18%		18%		23%		9%		34%		34%		44%		36%		63,002		95,178		53,821

				Transformer		0%		0%		0%		0%		-		-		-		-		-		-		-

		Total   				100%		100%		100%		100%		33%		33%		34%		33%		87,374		169,966		107,030



		SGP		Cutting Products		88%		88%		3%		4%		68%		68%		56%		49%		558		-		7,140

				PPE Accessories		0%		0%		0%		1%		-		-		-		53%		-		-		2,747

				Spares		12%		12%		97%		95%		60%		60%		47%		60%		2,216		2,804		1,278

		Total   				100%		100%		100%		100%		65%		65%		48%		59%		755		2,804		1,326





WCA



																								INR in Crs 				Revenue Growth Analysis - WCA

				Particulars		Apr'24		May'24		June'24		July'24		Q2 FY 25		Q1 FY 25		Q2 FY 24		FY 23-24		Budget  Q2		% ach				Particlulars		July'24		July'23		YTD 25		YTD 24

				Revenue from Operations 		1.3		0.7		1.2		0.7		0.7		3.2		3.5		18.2		7.0		10%				No. of Machines		9		16		33		36

																												ARP		761,722		408,478		1,178,015		1,999,439

				RM		1.1		0.6		1.0		0.7		0.7		2.7		2.9		15.7		5.9		11%

				RM % 		84%		93%		79%		98%		98%		84%		83%		86%		84.0%		117.1%				Particlulars		July VS July		YTD vs YTD

																												Volume Growth		-0.3		-0.6

				Manufacturing cost 																								Value Growth		0.3		-2.7

				Employee Cost - Mfg		0.1		0.1		0.1		0.2		0.2		0.4		0.2		1.1		0.4		38%				Check		- 0		- 0

				Other Manufacturing Expenses		0.1		0.1		0.1		0.1		0.1		0.2		0.3		0.8		0.4		25%

				Power & Fuel		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		22%

				Repairs		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0%

				Stores & Spares		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.2		0.0		36%



				Cost of Goods Sold 		1.3		0.8		1.2		0.9		0.9		3.3		3.5		17.8		6.8		14%				WCA		Revenue - FY 23-24								WCA		Revenue - FY 23-24

																												Q1		6.54								Month July		1

				Gross Margins (GM)		0.0		-0.2		0.0		-0.3		-0.3		-0.1		0.0		0.4		0.2		-110%				Q2		3.47								YTD July		7

				GM %		1%		-26%		2%		-38%		-38%		-4%		0%		2%		3.4%		-1122%				Q3		2.80

																												Q4		5.43

				Other Expenses		0.2		0.3		0.3		0.3		0.3		0.8		0.6		2.9		1.0		24%

				Other Income		0.0		0.0		-0.0		-0.0		-0.0		0.0		-0.0		-0.0		-0.0		8%



				Profit Before tax		-0.2		-0.5		-0.2		-0.5		-0.5		-0.9		-0.6		-2.4		-0.8		64%

				PBT %		-13.2%		-78.3%		-20.6%		-75.0%		-75.0%		-29.3%		-16.5%		-13.3%		-11.4%		656%







July Segmental

		Segmental P & L July'24 - YTD

						61.91		61.91		61.91		14.86		14.86		14.86								2.11		2.11		2.11		7.60		7.60		7.60		13.52		13.78		13.78		100.00		100.00		100.26

				VIP		43.00						26.00						0.00						4.00						14.00						0.00						13.00				100.00						110

						793.82						512.47						0.00						115.24						366.94						326.60						624.18										2,739

		(Values in Rs. Lakhs)				Consumable						Equipment						Domestic Welding						WCA						FPED						AI						HO						Total

		Particulars				Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Jul-24		Jun-24		Jul-24		Budget

						YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD		YTD		YTD		MTD								YTD		YTD		MTD

		 Total Sales		Domestic Sales		17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		352		288		63		2,633		2,248		385		4,379		3,358		1,020		0				0		29,580		22,944		6,635		6,635

				Export Sales																				37		32		5		0		0		- 0								0				0		37		32		5		5

																																																0		0

		A - Total Sales Total				17,975		13,903		4,071		4,241		3,146		1,095		22,216		17,050		5,166		389		320		69		2,633		2,248		385		4,379		3,358		1,020		0		0		0		29,617		22,976		6,640		6,640

																																																0		0

		B - RM Consumption				11,331		8,665		2,666		3,003		2,232		771		14,334		10,897		3,437		337		269		67		2,358		2,023		335		2,584		1,973		610		0		0		0		19,613		15,163		4,450		4,450



		% of RM to Sales           				63.04%		62.32%		65.49%		70.81%		70.94%		70.42%		64.52%		63.91%		66.54%		86.67%		84.16%		98.35%		89.53%		89.99%		86.85%		59.01%		58.75%		59.84%								66.22%		65.99%		67.02%		67%



		C - Manufacturing Expenses		Employee Cost - Mfg		422		314		108		196		134		62		618		448		170		57		41		15		208		162		46		135		103		32		0		0		0		1,017		754		263		263

				Other Manufacturing Expenses		387		302		85		148		125		23		536		428		108		26		17		9		17		11		6		97		77		20		0		0		0		676		533		143		143

				Power & Fuel		428		329		99		25		22		2		453		352		102		5		3		2		36		23		13		82		63		19		0		0		0		576		441		135		135

				Repairs		55		37		18		5		3		2		60		40		19		0		0		0		3		0		2		11		7		4		0		0		0		73		48		25		25

				Stores & Spares		365		292		73		10		6		4		375		297		77		4		3		1		27		20		7		67		51		17		0		0		0		473		371		102		102

				MANUFACTURING  Expenses Total		1,658		1,275		383		383		290		93		2,041		1,565		476		92		65		27		290		216		75		393		302		91		0		0		0		2,815		2,147		668		669



		D. Cost of Goods Sold				12,989		9,939		3,050		3,386		2,522		864		16,375		12,462		3,914		429		334		95		2,648		2,239		409		2,977		2,275		702		- 0				- 0		22,429		17,310		5,118		5,119

																																																- 0		- 0

		E. Gross Margin (A-B) Total				4,986		3,964		1,022		855		624		231		5,841		4,588		1,253		(40)		(14)		(26)		(15)		9		(24)		1,402		1,084		319		- 0		- 0		- 0		7,188		5,666		1,522		1,521

		% GM to Sales				27.74%		28.51%		25.10%		20.15%		19.83%		21.09%		26.29%		26.91%		24.25%		-10.27%		-4.35%		-37.94%		-0.55%		0.41%		-6.23%		32.02%		32.26%		31.22%								24.27%		24.66%		22.92%		23%

																																																- 0		- 0

		F.Other Income				130		110		20		54		43		11		185		154		31		-0		-0		0		0		0		0		(11)		(8)		(3)		327		264		63		173		145		28		28



		G - Other Expenses		Communication Expenses		12		8		4		18		15		3		29		23		6		0		0		-		0		0		0		-		-		-		7		5		1		30		23		6		6

				Director Fees              						-						-		-		-		-						-		-		-		-						-		2		2		0		0		0		-		-

				Employee Cost - Admn		195		147		47		144		105		39		338		252		86		16		12		4		99		70		29		7		6		1		493		367		126		461		341		120		120

				Insurance                  		7		6		2		4		2		1		11		8		3		-		-		-		5		2		3		1		1		0		13		9		4		18		12		6		6

				Miscellaneous Expenses		213		163		50		223		209		13		436		373		63		13		12		1		49		21		28		-		-		-		355		197		157		498		405		93		93

				Rates & Taxes              		12		9		3		12		9		3		24		18		6		-		-		-		-		-		-		-		-		-		0		0		0		24		18		6		6

				Rent                       		11		9		3		-		-		-		11		9		3		-		-		-		-		-		-		18		10		8		7		4		3		30		19		11		11

				Travelling & Conveyance    		19		14		5		51		36		15		70		50		20		24		16		8		12		10		2		-		-		-		46		40		7		106		76		30		30

				ADMN EXPENSES Total		469		356		113		450		375		75		919		732		187		54		40		13		165		104		62		27		18		9		922		624		298		1,167		894		272		272

				% of Sales		2.61%		2.56%		2.77%		10.61%		11.93%		6.82%		4.14%		4.29%		3.63%		13.79%		12.54%		19.65%		6.28%		4.61%		16.03%		0.62%		0.53%		0.91%								3.94%		3.89%		4%		4%



				Advertisement & Publicity  		2		2		-1		1		0		0		2		3		-0		0		0		0		4		3		1		2		2		-		33		51		-18		8		8		-		0

				Communication Expenses     		1		1		1		0		0		0		1		1		1		-		-		-		-		-		-		28		21		7		1		1		0		29		22		7		7

				Employee Cost - Sales		177		129		48		173		124		49		350		254		96		42		32		11		60		49		11		184		144		40		131		80		51		637		479		158		158

				Commission                 		6		2		4		0		-		0		6		2		4		1		1		0		-		-		-		187		153		34		0		0		0		194		156		38		38

				Freight & Transport        		807		641		166		46		26		20		853		667		186		-2		-1		-1		66		64		1		52		31		21		0		1		-1		968		761		207		207

				Warehousing charges                    		105		79		25		-		-		-		105		79		25						-						-						-						0		105		79		25

				Bad Debts / PDD		10		-		10		0		1		-0		10		1		10		-		-		-		209		209		-						-						0		219		210		10		10

				Other Selling Expenses     		5		3		3		4		6		-2		9		8		1		1		1		-		1		-1		2		73		51		22		23		19		4		84		60		24		24

				Travelling & Conveyance    		34		20		14		39		24		15		73		45		28		2		2		0		12		11		1		57		31		26		9		8		1		144		89		55		55

				SELLING EXPENSES Total		1,146		878		269		263		182		81		1,409		1,059		350		44		34		10		352		335		16		583		434		149		198		160		38		2388		1864		524		499

				% of Sales		6%		6%		7%		6%		6%		7%		6%		6%		7%		11%		11%		15%		13%		15%		4%		13%		13%		15%								8%		8%		8%		8%

																																																		0

				INTEREST & FINANCE CHGS		44		27		17		-0		-0		-0		44		27		17		-0		-0		-0		3		3		-0		0		0		0		108		92		16		47		30		17		17

																																																-0		-0

				DEPRECIATION		293		221		73		93		70		23		387		291		96		7		5		2		31		23		8		3		2		1		74		56		18		427		321		106		106

																																																-0		-0

		H - Other Expenses Total				1,953		1,481		472		806		627		179		2,759		2,108		650		105		79		25		551		466		85		613		454		159		1,301		931		370		4,027		3,108		919		894

		Other (Expenses-Income) Total				1,822		1,371		452		752		584		168		2,574		1,954		620		105		80		25		551		466		85		624		462		162		974		667		307		3,854		2,962		891		866

																																																0		0

		I - Profit Before Tax (Before Approtionment)				3,163		2,593		570		103		40		63		3,267		2,633		633		(145)		(94)		(51)		(565)		(457)		(109)		778		621		157		(974)		(667)		(307)		3,334		2,704		630		655

		% of PBT to sales				17.60%		18.65%		14.00%		2.43%		1.27%		5.78%		14.70%		15.45%		12.25%		-37.33%		-29.26%		-74.99%		-21.47%		-20.31%		-28.27%		17.76%		18.49%		15.36%								11.26%		11.77%		9.49%		10%

		Exceptional Item HO																																								0		0

		HO ( Ratio of Yearly Budgeted Total Sales )				603		413		190		145		99		46		748		512		236		21		14		6		74		51		23		134		92		42		(974)		(667)		(308)		976		668		308		308

						- 0				- 0		- 0				- 0		-0				-0		- 0				- 0								- 0												- 0		- 0		- 0		- 0

		PBT after Apportionment				2,560		2,181		380		(42)		(59)		18		2,519		2,121		397		(166)		(108)		(58)		(639)		(507)		(132)		644		529		114		- 0		- 0		1		2,358		2,035		322		347

		Exceptional Item				- 0				- 0		- 0						- 0				- 0		- 0				- 0								- 0				- 0		- 0		- 0				- 0		- 0		- 0		- 0

		PBT after Exceptional Item				2,560		2,181		380		-42		-59		18		2,519		2,121		397		-166		-108		-58		-639		-507		-132		644		529		114		(974)		(667)		(308)		2,358		2,035		322		347



		J - PBT %  to sales				14.2%		15.7%		9.3%		-1.0%		-1.9%		1.6%		11.3%		12.4%		7.7%		-42.6%		-33.7%		-84.4%		-24.3%		-22.6%		-34.3%		14.7%		15.8%		11.2%								8.0%		8.9%		4.9%		0

		EBIDTA 				2,898		2,428		470		52		11		41		2,949		2,439		511		-159		-103		-56		-605		-481		-125		646		531		115		181		148		34		2,832		2,386		445

		HO - Depreciation & Int				112		91		21		27		22		5		139		113		26		4		3		1		14		11		3		25		20		5		-181		-148		-34		181		148		34

		EBIDTA (add back of HO Dep & Int)				3,010		2,519		491		78		33		46		3,089		2,552		537		-155		-100		-55		-591		-469		-122		671		551		120		- 0		- 0		- 0		3,013		2,534		479

		EBIDTA % to sales				16.75%		18.12%		12.06%		1.85%		1.04%		4.17%		13.90%		14.97%		10.39%		-39.90%		-31.11%		-80.94%		-22.46%		-20.88%		-31.72%		15.32%		16.41%		11.74%								10.17%		11.03%		7.21%















Projection Q2 2025

		Segmental P & L Projections- Q2 FY 2024-25																										Months

				Sales %		58%		17%		75%		2%		10%		12%		100%		- 0

				VIP		43.00		26.00		0.00		4.00		14.00		0.00		13.00

				total employee cost		633		381		1,014		86		284		235		468		2,086

						Consumable		Equipment		Domestic Welding		WCA		FPED		AI		HO		Total								3

		Particulars				FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25		FY'25



		 Total Sales		Domestic Sales		16,500		4,750		21,250		700		2,800						24,750

				Export Sales												3,500				3,500

																				0

		A - Total Sales Total				16,500		4,750		21,250		700		2,800		3,500		0		28,250

																				0

		B - RM Consumption				10,560		3,401		13,961		588		2,408		2,100		0		19,057		67.5%



		% of RM to Sales           				64.00%		71.60%		65.70%		84.00%		86.00%		60.00%				67.46%



		C - Manufacturing Expenses		Employee Cost - Mfg		322		138		460		41		161		94		- 0		756		2.7%

				Other Manufacturing Expenses		358		189		547		37		14		81		- 0		679		2.4%

				Power & Fuel		390		34		424		7		28		66		- 0		525		1.9%

				Repairs		37		3		40		- 0		0		7		- 0		48		0.2%

				Stores & Spares		292		6		297		3		20		51		- 0		371		1.3%

				MANUFACTURING  Expenses Total		1,399		370		1,769		88		223		298		- 0		2,379		8.4%

																				0

		D. Cost of Goods Sold				11,959		3,771		15,730		676		2,631		2,398		- 0		21,435		75.9%

																				- 0

		E. Gross Margin (A-B) Total				4,541		979		5,520		24		169		1,102		- 0		6,815		24.1%

		% GM to Sales				27.52%		20.61%		25.98%		3.38%		6.03%		31.48%				24.12%

																				- 0

		F.Other Income				79		38		117		-0		0		-8		172
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		G - Other Expenses		Communication Expenses		8		15		23		0		0		- 0		5		23		0.1%

				Director Fees              		- 0		- 0		- 0		- 0		- 0		- 0		2		0

				Employee Cost - Admn		162		108		270		14		73		6		382		364		1.3%

				Insurance                  		7		3		10		- 0		0		1		9		12		0.0%

				Miscellaneous Expenses		171		164		335		12.4		39		- 0		207
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				Rates & Taxes              		10		13		24		- 0		- 0		- 0		0		24		0.1%

				Rent                       		9		- 0		9		- 0		- 0		10		4		19		0.1%

				Travelling & Conveyance    		14		36		50		16		10		- 0		40		76		0.3%

				ADMN EXPENSES Total		381		339		720		43		122		18		649		904		3.2%

				% of Sales		2.3%		7.1%		3.4%		6.2%		4.3%		0.5%				3.2%		0.0%



				Advertisement & Publicity  		2		0		2		0		3		2		51		7		0.0%

				Communication Expenses     		1		0		1		- 0		- 0		21		1		22		0.1%

				Employee Cost - Sales		149		134		283		30		50		134		85		499		1.8%

				Commission                 		2		-0		2		- 0		- 0		108		- 0		109		0.4%

				Freight & Transport        		748		44		792		21
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				Warehousing charges                    		79		- 0		79		- 0		- 0		- 0		- 0		79		0.3%

				Bad Debts / PDD		28		1		29		- 0		- 0		- 0		- 0		29		0.1%

				Other Selling Expenses     		3		9		12		1		0
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				Travelling & Conveyance    		23		26		50		2		11		33		8		95		0.3%

				SELLING EXPENSES Total		1,036		215		1,250		56		144		474		164		1,925		6.8%

				% of Sales		6.3%		4.5%		5.9%		7.9%		5.2%		13.5%				6.8%

																				0

				INTEREST & FINANCE CHGS		32		-0		32		-0		4		0		114		36		0.1%

																				-0

				DEPRECIATION		227		72		299		5		24		2		57		331		1.2%								0

																				-0

		H - Other Expenses Total				1,676		626		2,302		104		294		494		984		3,194		11.3%

		Other (Income-Expenses) Total				1,597		588		2,185		104		294		503		812		3,086		10.9%



		I - Profit Before Tax				2,944		391		3,335		(81)		(125)		599		(812)		3,729		13.2%

		% of PBT to sales				17.84%		8.23%		15.70%		-11.53%		-4.48%		17.12%				13.20%

		Exceptional Item HO

		HO ( Ratio of Yearly Budgeted Total Sales )				474		137		611		20		80		101		-812		812		2.9%

																				- 0

		PBT after Apportionment				2,470		255		2,724		(101)		-206		499		-0		2,917		10.3%

		Exceptional Item

		PBT after Exceptional Item				2,470		255		2,724		(101)		(206)		499		-0		2,917



		J - PBT %  to sales				15.0%		5.4%		12.8%		-14.4%		-7.4%		14.2%				10.3%

		EBIDTA 				2,729		327		3,055		-96		-178		501		171		3,284

						0		0				0.00		0.00		0.00		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

						0		0				0		0		0		0

		HO - Depreciation & Int				100		29		129		4		17		21				171

		EBIDTA (add back of HO Dep & Int)				2,829		355		3,184		-91		-161		522				3,455

		EBIDTA % to sales				17.14%		7.48%		14.98%		-13.06%		-5.74%		14.91%				12.23%

				Material		10,560		3,401		13,961		588		2,408		2,100		0		19,057

				Manufacturing Cost		1,077		232		1,308		48		62		204		- 0		1,622

				Emp Cost		633		381		1,014		86		284		235		468		2,086

				GSA		1,077		311		1,388		54		143		351		345		2,282

				Bad Debts		28		1		29		-0		-0		-0		-0		29

				Fin cost		32		-0		32		-0		4		0		114		150

				Dep		227		72		299		5		24		2		57		388

				Total		13,635		4,397		18,031		780		2,925		2,892		984		25,614



				Material		64.0%		71.6%		65.7%		84.0%		86.0%		60.0%

				Manufacturing Cost		6.5%		4.9%		6.2%		6.8%		2.2%		5.8%

				Emp Cost		3.8%		8.0%		4.8%		12.2%		10.1%		6.7%

				GSA		6.5%		6.5%		6.5%		7.7%		5.1%		10.0%

				Bad Debts		0.2%		0.0%		0.1%		0.0%		0.0%		0.0%

				Fin cost		0.2%		-0.0%		0.1%		-0.0%		0.1%		0.0%

				Dep		1.4%		1.5%		1.4%		0.7%		0.9%		0.1%





				GSA comparision		726.57		262.59		989.16		28.35		74.95		149.34		289.66

						350.72		48.08		398.80		25.57		68.06		202.04		55.79

						48.3%		18.3%		40.3%		90.2%		90.8%		135.3%		19.3%



				Emp comp		532.51		327.60		860.11		57.68		208.35		160.12		388.92

						100.98		52.94		153.92		28.00		75.64		74.63		78.89

						19.0%		16.2%		17.9%		48.5%		36.3%		46.6%		20.3%







				Material Cost		19,057



				Emp cost mfg		756

				Emp cost Admin		746

				Emp cost Sales		584

				Total Employee Cost		2,086



				Total Manufacturing cost		2,379

				Manufacturing Cost (w/o emp.)		1,623



				Finance & dep		537



				Total other expense		4,178

				other expenses w/o emp costs		2,848

				other cost w/o emp, fin & dep		2,311



				Total exp		25,614.18

Adjusted 1 cr for not expected M to M gain on investment.



No adjustment since not many cost are variable.



Manual adjustment



Manual adjustment







Price Vs Volume Growth

				Particlulars		July'24		July'23		YTD 25		YTD 24		Q1 FY 25		 FY 23-24

				Domestic Consumable MT Tonne		3,065		3,298		14,154		14,022		11,089		46,348

				AI Consumable MT Tonne		533		445		1,955		2,185		1,423		6,070

				Domestic Equipment - No. of Machines		824		1,006		4,690		4,064		3,866		14,352

				AI Equipment - No. of Machines		193		455		1,256		972		1,063		2,786

				WCA - No. of Machines		9		16		33		36		24		99

						- 0		- 0		- 0		- 0		- 0		- 0

				Particlulars		1-Apr-23		1-May-23		1-Jun-23		1-Jul-23		1-Aug-23		1-Sep-23		1-Oct-23		1-Nov-23		1-Dec-23		1-Jan-24		1-Feb-24		1-Mar-24		1-Apr-24		1-May-24		1-Jun-24		1-Jul-24

				Domestic Consumable MT Tonne		3,088		3,613		4,023		3,298		4,153		3,875		3,731		3,972		4,067		3,881		4,155		4,492		3,244		4,218		3,627		3,065

				AI Consumable MT Tonne		352		648		740		445		491		497		644		385		386		625		548		309		472		512		438		533

				Domestic Equipment - No. of Machines		788		1,251		1,019		1,006		1,387		1,290		1,056		1,199		1,636		1,370		1,215		1,135		1,168		1,537		1,161		824

				AI Equipment - No. of Machines		163		150		204		455		278		248		225		184		291		385		148		55		282		519		262		193

				WCA - No. of Machines		10		6		4		16		5		7		2		1		15		11		10		12		12		6		6		9





Trade Payables

				Payables including Capex

				Particulars		<1 year		1-3 years		>3 years		Total

				Silvassa		38.8		0.1		0.1		39.0

				Raipur		42.5		0.0		0.0		42.5

				CHD		28.0		0.1		12.1		40.2

				HO		0.1		0.0		-0.0		0.0

				Provisions		13.8		0.0		0.0		13.8

				Total		109.3		0.3		12.2		135.6















Key Ratio

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Period		Segment		Sales
(in cr.)		Gross Margin %

		Domestic Consumables		40.7		24.6%		139.0		27.3%		153.8		26.4%		587.5		25.7%				FY 2023-24		DOM Cons.		588		25.7%

		Domestic Equipment		10.9		20.6%		31.5		19.7%		30.1		22.1%		121.8		22.0%				Qtr 2' 24		DOM Cons.		154		26.4%

		AI		10.2		30.7%		33.6		31.8%		33.2		31.8%		121.5		29.8%				Qtr 1' 25		DOM Cons.		139		27.3%

		WCA		0.7		-37.9%		3.2		-4.4%		3.5		0.4%		18.2		2.3%				July 2024		DOM Cons.		41		24.6%

		FPED		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%				FY 2023-24		DOM Eqmt.		122		22.0%

		Total		66.4				229.8				226.0				883.8						Qtr 2' 24		DOM Eqmt.		30		22.1%

																						Qtr 1' 25		DOM Eqmt.		31		19.7%

																						July 2024		DOM Eqmt.		11		20.6%

		B. Company Level KPI's																				FY 2023-24		AI		121		29.8%

		Particulars		FY 23-24		Q2 FY24		Q1 FY25		July 2024												Qtr 2' 24		AI		33		31.8%

		Gross Margins		100.0%		100.0%		28.0%		24.9%												Qtr 1' 25		AI		34		31.8%

		EBITDA Margins		10.2%		83.9%		9.3%		6.2%												July 2024		AI		10		30.7%

		Pre-tax profit Margins		9.7%		83.4%		8.9%		5.0%												FY 2023-24		FPED		35		2.7%

		Net Operating working capital (In cr.)		197		239		ERROR:#REF!		195												Qtr 2' 24		FPED		5		7.9%

		Net Operating working capital  (Days)		65		82		ERROR:#REF!		64												Qtr 1' 25		FPED		22		0.4%

																						July 2024		FPED		4		-6.2%

																						FY 2023-24		WCA		18		2.3%

		A. Segment Gross Margins		July 2024				Q1 FY25				Q2 FY24				FY 23-24						Qtr 2' 24		WCA		3		0.4%

		Particulars		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %		Sales		Gross Margin %				Qtr 1' 25		WCA		3		-4.4%

		Products		62.5		24.2%		207.3		26.4%		220.6		26.2%		849.1		25.3%				July 2024		WCA		1		-37.9%

		Services		3.9		-6.2%		22.5		0.4%		5.4		7.9%		34.7		2.7%

		Total

		Segments

		Period		Segment		Sales
(in cr.)		Gross Margin %

		FY 2023-24		Products		849		25.3%

		Qtr 2' 24		Products		221		26.2%

		Qtr 1' 25		Products		207		26.4%

		July 2024		Products		63		24.2%

		FY 2023-24		Services		35		2.7%

		Qtr 2' 24		Services		5		7.9%

		Qtr 1' 25		Services		22		0.4%

		July 2024		Services		4		-6.2%



Sales
(in cr.)	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.8373	30.144314999999995	31.463100000000001	10.949553000000002	Gross Margin %	

DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	DOM Eqmt.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.21981931689645406	0.22120254823407062	0.19671879396491407	0.20594528082148555	







Sales
(in cr.)	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	587.52890000000002	153.82950799999998	139.03279999999998	40.713144000000028	Gross Margin %	

DOM Cons.	DOM Cons.	DOM Cons.	DOM Cons.	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25747913529275473	0.26350995639796937	0.27331848773820011	0.24596018241922421	







Sales
(in cr.)	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	121.49552	33.158531999999994	33.584876999999999	10.201222999999995	Gross Margin %	

AI	AI	AI	AI	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.29759149810617169	0.31762325188064322	0.31761978543482128	0.30722438731586671	







Sales
(in cr.)	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	

FPED	FPED	FPED	FPED	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	







Sales
(in cr.)	

WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	18.240031999999999	3.4720340000000012	3.2018990000000001	0.68554999999999966	Gross Margin %	





WCA	WCA	WCA	WCA	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.3446395269481932E-2	3.8997313966400264E-3	-4.3516987887500455E-2	-0.37935380351542597	







Gross Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	1	1	0.28013043478260874	0.24897093675938631	EBITDA Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	0.10173902221015353	0.83908656399362724	9.3391304347826123E-2	6.1743794436821764E-2	Pre-tax profit Margins	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	9.6794632451942114E-2	0.83412993450168171	8.9434782608695682E-2	5.0487765433324998E-2	





Net Operating working capital (In cr.)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	197.24000000000004	238.70000000000002	0	195.32	Net Operating working capital  (Days)	

FY 23-24	Q2 FY24	Q1 FY25	July 2024	65.493663746440703	81.608748594979403	0	63.891718149132693	







Sales
(in cr.)	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	849.10175200000015	220.60438899999997	207.28267599999998	62.549470000000021	Gross Margin %	

Products	Products	Products	Products	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	0.25278751515283648	0.26177660046464424	0.26397527864316062	0.24209349141731196	







Sales
(in cr.)	

Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	34.721484714000006	5.3578309999999991	22.479858	3.8529750000000011	Gross Margin %	





Services	Services	Services	Services	FY 2023-24	Qtr 2' 24	Qtr 1' 25	July 2024	2.7208534478915483E-2	7.9411052718907915E-2	4.1869036717225366E-3	-6.2087867167577929E-2	









Charts



				Particulars		FY'25
Target		FY'25 (YTD)
Actual		Q2' 2024
Actual		Q2' 2025
Target		July 2024
Actual

				Total Revenue		1190		377		226		283		147

				DOM Welding		915		222		184		213		52

				AI		160		44		33		35		10

				FPED		90		26		5		28		4

				WCA		25		4		3		7		1

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				PBT

				ROCE

				Particulars		Full year Target		Q1' 2025
Target		Q1' 2025
Actual

				DOM Welding		915.0		180.0		170.0

				AI		160.0		34.0		34.0

				FPED		90.0		16.0		23.0

				WCA		25.0		5.0		3.0

				Total Revenue		1190.0		235.0		230.0

				Fx Rate		Average Rate

				Qtr1-24		80.9

				Apr-23		80.7

				May-23		81.0

				Jun-23		80.9

				Qtr2-24		81.4

				Jul-23		80.9

				Aug-23		81.5

				Sep-23		81.7

				Qtr3-24		81.9

				Oct-23		81.9

				Nov-23		82.0

				Dec-23		82.0

				Qtr4-24		81.8

				Jan-24		81.8

				Feb-24		81.7

				Mar-24		81.7

				Average - FY 23-24		81.5

				Qtr1-25		82.1

				Apr-24		82.1

				May-24		82.1

				Jun-24		82.2

				Qtr2-25		83.6		3.43%		2.0%

				Jul-24		83.6



FY'25
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	1190	915	160	90	25	FY'25 (YTD)
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	376.58223901999997	222.15859700000001	43.78609999999999	26.332833000000001	3.8874489999999997	Q2' 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	225.96221999999997	183.97382299999998	33.158531999999994	5.3578309999999991	3.4720340000000012	Q2' 2025
Target	

Total Revenue	DOM Welding	AI	FPED	WCA	282.5	212.5	35	28	7	July 2024
Actual	

Total Revenue	DOM Welding	AI	FPED	WCA	146.58223901999997	51.66269700000003	10.201222999999995	3.8529750000000011	0.68554999999999966	







 Average Rate 	

Apr-23	May-23	Jun-23	Jul-23	Aug-23	Sep-23	Oct-23	Nov-23	Dec-23	Jan-24	Feb-24	Mar-24	Apr-24	May-24	Jun-24	Jul-24	80.743666666666684	81.001612903225777	80.942000000000007	80.859677419354824	81.490967741935478	81.711666666666673	81.883548387096795	81.97699999999999	81.969999999999985	81.847096774193545	81.675862068965529	81.726129032258072	82.094666666666683	82.087096774193554	82.152000000000001	83.63	







Consumable Margin

		Consumables				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24						 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Electrodes		CAG		0%		0%		0%		0%		-		-		-		-						-		-						ERROR:#VALUE!

				CELLULOSIC		0%		0%		1%		1%		38%		41%		35%		17%						274		214						0.1%

				CI/NF		3%		1%		2%		2%		42%		44%		35%		32%						2,974		2,501						0.6%

				HF		8%		7%		6%		6%		51%		51%		51%		51%						248		254						3.4%

				King Bond		34%		34%		29%		31%		18%		18%		16%		14%						99		98						6.2%		21%

				Metal Bond		1%		1%		1%		1%		30%		28%		29%		23%						118		113						0.2%

				MS Spl (LAHT & Others)		10%		11%		15%		12%		38%		41%		38%		34%						174		166						4.4%

				SS		9%		8%		6%		7%		42%		40%		35%		34%						584		572						3.3%

				Supabase Series		3%		4%		3%		3%		29%		30%		28%		22%						108		107						1.1%

				Supabase X-Plus		27%		27%		30%		28%		26%		27%		26%		25%						109		107						7.3%

				Superbond Series		6%		6%		6%		7%		43%		45%		45%		43%						156		162						2.9%

				X-Bond		1%		1%		1%		1%		10%		10%		14%		11%						106		104						0.1%

		Total   				100%		100%		100%		100%		29%		30%		28%		26%						129		126		3%



		Wire & Fluxes		FCA Wires		18%		18%		17%		17%		23%		24%		28%		30%						158		153

				Mig Wires (MS)		46%		53%		53%		54%		16%		20%		18%		15%						116		107

				SAW Fluxes		8%		7%		7%		8%		15%		13%		11%		12%						103		101

				Saw Wires (MS)		11%		9%		9%		10%		22%		22%		29%		23%						121		121

				TIG Wires		17%		12%		14%		11%		29%		29%		29%		25%						373		340

		Total   				100%		100%		100%		100%		20%		21%		22%		19%						137		124		11%





Equipment Margin

		Equipments				Product Mix - June'24		Product Mix - QTD 1'25		Product Mix - QTD 4'24		Product Mix - FY 23-24		 GM %		GM % QTD 1'25		GM %  - 
QTD 4'24		GM FY 23-24								 ARP (Rs.)
June'24		 ARP (Rs.)
FY 23-24

		Equipments		Champcut / Plasmacut		0%		1%		1%		1%		54%		53%		51%		53%				0.0%		-0.0%		133,425		202,354

				ED Sets		1%		13%		12%		13%		31%		29%		28%		29%				0.0%		0.0%		756,194		703,692

				MG Sets		0%		0%		1%		1%		27%		28%		27%		32%				-0.0%		0.0%		182,207		179,787

				Mig + Ranger		17%		25%		19%		29%		20%		20%		23%		25%				-0.9%		1.3%		107,212		108,064

				Portable Rectifier		23%		3%		4%		4%		41%		31%		31%		32%				2.2%		0.0%		12,025		10,549

				Rectifier		43%		41%		46%		41%		23%		26%		23%		26%				-1.1%		0.0%		49,393		50,020

				Saw M/c		1%		3%		7%		5%		41%		28%		19%		14%				0.2%		-0.4%		463,959		311,001

				Tig M/c		12%		12%		9%		6%		46%		44%		31%		33%				1.5%		-1.4%		92,656		77,483

				Transformer		2%		1%		1%		2%		21%		22%		23%		22%				-0.0%		0.0%		45,870		45,211

		Total   				100%		100%		100%		100%		29%		27%		25%		26%								68,315		62,715		9%



		SGP		Cutting Products		50%		37%		35%		36%		38%		38%		36%		38%								415		469

				PPE Accessories		10%		9%		10%		11%		31%		28%		29%		31%								436		412

				Spares		40%		54%		54%		54%		48%		49%		50%		50%								828		1,060

		Total   				100%		100%		100%		100%		43%		43%		43%		43%								584		657		-11%





Segment AI Cons.



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		7.26		9.99		5.78		23.02



		RM		4.23		6.70		3.10		14.03

		RM % 		58%		67%		54%		61%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		0.15		0.14		0.14		0.44

		Other Manufacturing Expenses		0.16		0.20		0.16		0.51

		Power & Fuel		0.17		0.22		0.16		0.55

		Repairs		0.02		0.02		0.02		0.06

		Stores & Spares		0.16		0.19		0.14		0.49



		Cost of Goods Sold 		4.87		7.48		3.72		16.08		- 0		- 0



		Gross Margins (GM)		2.38		2.51		2.05		6.94		- 0		- 0

		GM %		33%		25%		36%		30%		0%		0%



		Other Expenses		1.05		0.57		1.09		2.72

		Other Income		- 0		- 0		0.06		0.06



		Profit Before tax		1.34		1.94		0.91		4.16		- 0		- 0





Segment AI Eqmt



														Rs Crs 

		Particulars		Apr'24		May'24		June'24		Q1 Fy 25		Q1 FY 24		FY 23-24

		Revenue from Operations 		2.37		6.50		1.69		10.56



		RM		1.43		3.45		0.99		5.88

		RM % 		60%		53%		59%		56%		0%		0%



		Manufacturing cost 

		Employee Cost - Mfg		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Other Manufacturing Expenses		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Power & Fuel		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Repairs		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stores & Spares		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cost of Goods Sold 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0



		Gross Margins (GM)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0

		GM %		0%		0%		0%		0%		0%		0%



		Other Expenses		0.31		0.64		0.89		1.82

		Other Income		- 0		- 0		0.03		0.03



		Profit Before tax		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0
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ROCE & Operational EBIDTA   
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*Excluding onerous cost and LD charges
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New Product Introduction
Champ TIG 402/502 ACDCRhino S

Advance High 
Amperage ACDC 
ROBOTIC TIG

Wind Tower Flux Stainless Steel Electrode
Benchmarking for Better Performance

500 Kg MIG Drum Packs
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Automation - Offerings

Recent Success
Tata Defence - Axel Rod 4WD Vehicle

CNC – Complete Solution

Cutting – King Cut
Drilling – King Drill
Software - Pronest

Welding Standard Products  - 
C/B, Rotators and Positioners

Moving Towards……..
Robotic Solutions & Cobots
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Brand Initiatives 



Creating the Best Welding Experience

EVENTS
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Wishing  you and your loved ones a Very Happy Diwali 
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