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Independent Auditors’ Review Report on Unaudited Consolidated Financial Results for the
Quarter and half year ended 30 September, 2025 and Unaudited Consolidated Balance
Sheet of Welspun Enterprises Limited (“the Holding Company” or “the Company”).

Review report to
The Board of Directors of
Welspun Enterprises Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Welspun Enterprises Limited (“the Holding Company” or “the Company”),
which includes Welspun Enterprises Employees Welfare Trust, its subsidiaries, joint
operations of a subsidiary accounted on a proportionate basis (the Holding Company,
its subsidiaries and joint operations of a subsidiary together referred to as “the Group”)
and its share of profit / (loss) after tax and total comprehensive income/(loss) of associates
for the quarter and half year ended 30 September, 2025 and Unaudited Consolidated
Balance Sheet as at that date (the “Statement”), being submitted by the Holding Company
pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulation, 2015, as amended (the “Listing
Regulations™).

2. This Statement which is the responsibility of the Holding Company's management and
approved by the Holding Company's Board of Directors has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard
34 ("Ind AS 34") "Interim Financial Reporting" prescribed under Section 133 of the
Companies Act 2013 (the "Act") as amended, read with relevant rules issued thereunder,
and other accounting principles generally accepted in India and in compliance with the
Regulation 33 and Regulation 52 of the Listing Regulations. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.
A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provides less assurance than an audit. A review is
substantially less in scope than an audit conducted in accordance with Standards on
Auditing specified under Section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.

We also performed the procedures in accordance with Circular No. CIR/ CFD/ CMD1/ 44/
2019 dated 29 March 2019 issued by SEBI under Regulation 33(8) of the Listing Regulations,
to the extent applicable.
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4. The Statement includes the results of the entities listed in Annexure 1.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of the other auditors referred to in
paragraph 6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard specified under Section
133 of the Companies Act 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Other Matters

6. We did not review the unaudited interim financial information of Welspun Enterprises Welfare
Trust (Trust) and 8 subsidiaries included in the Statement, whose unaudited interim financial
information reflect total assets of Rs. 1,746.57 crores as at 30 September, 2025, total
revenue of Rs. 178.50 crores and Rs. 409.47 crores, total net loss after tax of Rs. 3.86 crores
and Rs. 6.05 crores, total comprehensive loss of Rs. 3.84 crores and Rs. 6.04 crores for the
quarter and half year ended 30 September, 2025, respectively and net cash outflow of Rs
28.86 crores for the half year ended 30 September, 2025 as considered in the Statement.
These interim financial information have been reviewed by other auditors whose reports have
been furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of the Trust and these
subsidiaries, is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above.

We did not review the unaudited interim financial information of 5 joint operations included in
the Statement, whose unaudited interim financial information reflects Group's share of total
assets of Rs. 68.67 crores as at 30 September, 2025, total revenue of Rs. 41.26 crores and
Rs. 97.07 crores, total net profit after tax of Rs. 0.69 crores and Rs. 3.46 crores, total
comprehensive Income of Rs. 0.69 crores and Rs. 3.46 crores for the quarter and half year
ended 30 September, 2025, respectively, and net cash outflow of Rs. 0.87 crores for the half
year ended 30 September, 2025 as considered in the Statement. These unaudited interim
financial information have been reviewed by other auditors whose reports have been
furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these operations, is based solely on the

reports of the other auditors and the procedures performed by us as stated in paragraph 3
above.

The Statement also includes the Group's share of net loss after tax of Rs. 0.19 crores and
Rs. 1.11 crores and total comprehensive loss of 0.19 crores and Rs. 1.11 crores for the quarter
and half year ended 30 September, 2025, respectively in respect of an associate, based on
their unaudited interim financial information, as considered in this Statement. The unaudited
interim financial information has been reviewed by other auditor whose report have been
furnished to us by the Management and our conclusion on the Statement, in so far it relates to
the amounts and disclosures included in respect of the associate, is based solely on the

reports of the other auditor and the procedures performed by us as stated in paragraph 3
above.
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7. The Statement includes the unaudited interim financial information of 13 joint operations
whose interim financial information reflects Group's share of total assets of Rs. 12.79 crores
as at 30 September, 2025, total revenues of Rs. Nil and Rs. Nil, total net profit/(loss) after tax
of Rs. 0.00 crores™ and Rs. 0.00 crores” for the quarter and half year ended 30 September,
2025 respectively, and net cash inflow of Rs. 0.80 crores for the half year ended
30 September, 2025 as considered in the Statement. These interim financial information have
not been reviewed by their auditors. These financial information have been certified by the
Company’s Management and furnished to us, and our opinion in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on such
Management certified financial information. According to the information and explanations
given to us by the Management, the interim financial information in respect of these joint
operations are not material to the Group.

The Statement also includes the Group's share of net Profit/ (loss) after tax of Rs. 2.52 crores
and Rs. (10.05) crores and total comprehensive income/ (loss) of Rs. 2.52 crores and Rs.
(10.05) crores, for the quarter and half year ended 30 September, 2025, respectively in respect
of an associate, based on their unaudited interim financial information. The unaudited interim
financial information of this associate have not been reviewed by their auditors and have been
approved and furnished to us by the Management and our conclusion on the Statement, in so
far as It relates to the amounts and disclosures included in respect of this associate, is based
solely on such unaudited interim financial information. According to the information and
explanations given to us by the Management, the interim financial information in respect of
this associate is not material to the Group.

8. Our conclusion on the Statement in respect of matters stated in paragraph 6 and paragraph 7
above is not modified with respect to our reliance on the work done and the reports of the
other auditors and the financial information certified by the Management.

9. The Statement includes comparative financial figures of the Company for the quarter and half
year ended 30 September, 2024, the quarter ended 30 June, 2025, and financial year ended
31 March, 2025, which have been reviewed / audited, as applicable, by predecessor auditor
whose reports dated 29 October, 2024, 06 August, 2025 and 15 May, 2025, respectively, have
expressed unmodified conclusions / opinion on those financial results / statements.

Our conclusion on the Statement is not modified in respect of above matter.
For Suresh Surana & Associates LLP
Chartered Accountants

Firm’s Regn O:y‘l 750W /W-100010
d

W

/

a sh Maller
Paftner
Membership No.: 143824
UDIN: 25143824BMODUJS873

Place: Mumbai
Date: 11 November, 2025

* Amount is below the rounding off norms.
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Annexure 1 to the Independent Auditors’ Review Report
(Referred to in paragraph 4 under Independent Auditors’ review report)

Chartered Accountants

:L'. Name of the Entity Relationship

1, Welspun Enterprises Limited Holding Company

2. Welspun Projects (Himmatnagar Bypass) Private Limited Subsidiary

3. Dewas Waterprojects Works Private Limited Subsidiary

4. ARSS Bus Terminal Private Limited Subsidiary

5. Grenoble Infrastructure Private Limited Subsidiary

6. DME Infra Private Limited Subsidiary
Welspun Sattanathapuram Nagapattinam Road Private Subsidiary

7. Limited

8. Welsteel Enterprises Private Limited Subsidiary

9. Welspun Aunta-Simaria Project Private Limited Subsidiary

10. Welspun-Kaveri Infraprojects JV Subsidiary

11. Welspun EDAC JV Private Limited Subsidiary

12. Welspun Smartops Limited Subsidiary

13. Welspun Michigan Engineers Limited Subsidiary

14. Patel Michigan JV Joint Operation

15. MEPL MCPL Joint Venture Joint Operation

16. MEPL-GYAN JV Joint Operation

17. J Kumar-MEPL JV Joint Operation

18. Reliance & Michigan Joint Venture Joint Operation

19, Reliance Michigan Joint Venture Joint Operation

20. Reliance Michigan (V) Joint Operation

21. Reliance Michigan Joint Venture Mithi River Joint Operation

22, Relcon Michigan (Joint Venture) Joint Operation

23. MEPL-Speco (JV) Joint Operation

24. APS-Michigan JV Joint Operation

25, Onsite Michigan JV Joint Operation

26. Michigan Savitar Consortium Joint Operation

27. R K Madhani-MEPL (JV) Joint Operation

28. R K Madhani-MEPL-LRS (JV) Joint Operation

29. MEPL ANC Joint Venture Joint Operation

30. Skyway-Michigan (JV) Joint Operation

31 Michigan RPS Joint Venture Joint Operation

32. Adani Welspun Exploration Limited Associate
NXT-Infra MCP Highways Private Limited (formerly known Associate

33. as Welspun Infrafacility Private Limited)
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WELSPUN ENTERPRISES LIMITED

L45201GJ1994PLC023920
Reglstered Office : Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370 110
Corporate Office : Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel (West) Mumbai 400013

Unaudited Consolidated Financial Results for the quarter and half year ended 30 September 2025

(Rupees in crores)

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
(a) Revenue from operations (Refer note 8) 783.92 845.05 815.30 1,628.97 1,745.26 3,695.34
(b) Other income 19.34 25.57 22.62 44.91 52.42 97.25
Total income 803.26 870.62 837.92 1,673.88 1,797.68 3,792.59
2 |Expenses
(a) Cost of materials consumed 138.96 109.87 77.67 248.83 221.65 634.47
(b) Construction expenses 396.54 477.25 542.23 873.79 1,101.67 2,133.92
(c) Employee benefits expense 56.13 51.52 48,72 107.65 94.59 200.23
(d) Finance costs 52.54 41.54 34.28 94.08 64.39 157.90
(e) Depreciation and amortisation 13.33 11.46 13.99 24,79 22.69 50.90
(f) Other expenses 19.92 24.23 19.44 44.15 37.12 93.79
Total expenses 677.42 715.87 736.33 1,393.29 1,542.11 3,271.21
3 |Profit from ordinary activities before share of
profit / (loss) in associate company and tax 125.84 154.75 101.59 280.59 255.57 521.38
(1-2)
4 |Share of profit / (loss) in associate company (0.19) (0.92) (0.07) (1.11) (0.11) (2.17)
5 Profit f.rom c{rdnnary activities before 125.65 153.83 101.52 270.48 255.46 519.21
exceptional items and tax (3 + 4)
6 |Exceptional items (net) (Refer note 3) - - - - - 0.78
7 |Profit before tax for the period (5 + 6) 125.65 153.83 101.52 279.48 255.46 519.99
8 |Tax expense )
a) Current tax - Current year 34.36 41.95 29.29 76.31 64.58 135.47
- Earlier years (4.31) - 0.03 (4.31) 0.03 5.10
b) Deferred tax (credit) / charge 0.04 (1.86) (0.95) (1.82) 1.55 (4.15)
Total tax expense 30.09 40.09 28.37 70.18 66.16 136.42
9 i . _—
Net pro_flt from ordinary activities after tax for 05.56 113.74 73.15 200.30 189.30 28357
the period (7 - 8)
10 |Profit / (Loss) from discontinued operations 2.52 (12.57) (11.59) (10.05) (18.01) (29.74)
11 |Profit for the period (9 + 10) 98.08 101.17 61.56 199.25 171.29 353.83
12 |Other comprehensive income / (loss)
ltems that will not be reclassified to Profit and
Loss (net of tax) 1.41 (0.46) (1.74) 0.95 (1.96) (1.79)
12 (T1°1ti' fz‘;mp’ehe"s"’e Inanmefor the paried 99.49 100.71 59.82 200.20 169.33 352.04
14 |Profit from continuing operations for the
period attributable to :
Owners of the company 87.89 103.33 70.10 191.22 174.54 352.30
Non-controlling interest 7.67 10.41 3.06 18.08 14.76 2Ll
15 |Profit / (loss) from discontinuing operations
for the period attributable to :
QOwners of the company 2.52 (12.57) (11.59) (10.05) (18.01) (29.74)
Nen-controlling interest - - E & = -
16 |Profit from continuing and discontinuing
operations for the period attributable to :
Owners of the company 90.41 90.76 58.51 181.17 156.53 322.56
Non-controlling interest 7.67 10.41 3.056 18.08 14.76 31.27
17 |Total comprehensive income attributable to :
Owners of the company 91.82 90.30 56.77 182.12 154.57 320.77
Non-controlling interest 7.67 10.41 3.05 18.08 14.76 31.27
18 |Paid-up equity share capital, net of treasury
sharss {oasesVatus Fs 10/ sach) 136.71 136.71 136.51 136.71 136.51 136.71
19 |Other equity 2,403.47
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WELSPUN ENTERPRISES LIMITED

L45201GJ1994PLC023920

Reglstered Office : Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370 110

Corporate Office : Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel (West) Mumbai 400013

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
20 |Earnings per share (EPS) from continuing
operations *
(a) Basic EPS (in Rs) 6.43 7.56 5.14 13.99 12.79 25.79
(b) Diluted EPS (in Rs) 6.35 7.47 5.06 13.82 12.61 25.45
21 |Earnings per share (EPS) from discontinuing
operations *
(a) Basic EPS (in Rs) 0.18 0.92) (0.85) (0.74) (2.18)
(b) Diluted EPS (in Rs) 0.18 (0.92) (0.85) (0.74) (2.18)
22 |Earnings per share (EPS) from continuing
and discontinuing operations *
(a) Basic EPS (in Rs) 6.61 6.64 4.29 13.25 11.47 23.61
(b) Diluted EPS (in Rs) 6.53 6.56 4.23 13.09 11.31 23.30
Additional disclosures as per Regulation
52(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015
as amended
Debt-Equity Ratio (in times) 0.72 0.64 0.49 0.72 0.49 0.59
Debt Service Coverage Ratio (DSCR) (in times) 4.02 4.61 2.78 4.31 4.40 4.59
:ir:;eerse)st Service Coverage Ratio (ISCR) (in 339 470 3 06 397 497 4.29
Outstanding redeemable preference shares } B _ B B )
(quantity and value)
Capital Redemption Reserve 11.75 11.75 11.75 11.75 1175 11.75
Debenture Redemption Reserve 3 - - = - -
Net worth 2,500.81 2,449.91 2,194.19 2,500.81 2,194.19 2,359.56
Current Ratio (in times) 1.87 - 1.92 1.91 1.87 1.91 1.76
Long term debt to working capital (in times) 1.01 0.86 0.68 1.01 0.68 0.85
Bad debts to Account receivable ratio * - - - - - 0.01
Current Liability Ratio (in times) 0.51 0.54 0.57 0.51 0.57 0.58
Total Debts to Total Assets (in times) 0.30 0.28 0.22 0.30 0.22 0.25
Debtors Turnover (in times) * 3.85 3.24 2.74 5.83 4.56 8.83
Inventory Turnover (in times) * 3.47 2.69 1.78 3.13 2.63 3.97
QOperating Margin (%) 21.97% 21.45% 15.60% 21.70% 16.62% 17.07%
Net Profit Margin (%) 12.19% 13.46% 8.97% 12.85% 10.85% 10.38%

* Eamnings per share not annualised for quarter and half year ended results. In respect of Diluted earnings per share, the effects of all dilutive potential
equity shares are adjusted except when the results would be anti-dilutive.
* Ratio for the quarter and half year ended results have not been annualised

Notes :-

1 The above unaudited consolidated financial results of Welspun Enterprises Limited (the "Company" or "the Holding Company") and its subsidiaries (the
Company and its subsidairies together hereinafter referred as the "Group"), its associates which are published in accordance with Regulation 33 and
Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ('Listing Regulations') have been reviewed
by the Audit Committee and approved by the Board of Directors at their meetings held on 11 November 2025. The same has also been subjected to

Limited Review by the Statutory Auditors.

2 The above unaudited consolidated financial results have been prepared in accordance with recognition and measurement principles of Indian Accounting
Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and other accounting
principles generally accepted in India.

3 Exceptional items (net) - Gain/(loss) includes: (Rupees in crores)

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

(i) |Gain on sale of non-current investments - - - N - - 0.78

Total - - E l \ - % 0.78
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Corporate Office : Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel (West) Mumbai 400013

4 In respect of Employees Stock Option Plans:

a) The Company has framed "Welspun Enterprises Employee Benefit Scheme - 2022" (ESOP'), which was duly approved by the shareholders and Board
of Directors of the Company. The ESOP Scheme is administered by the Welspun Enterprises Employees Welfare Trust (ESOP Trust’) on behalf of the
Company. During the quarter and six months period ended 30 September 2025, no option have been exercised.

b) The ESOP Trust has been treated as an extension of the Company and accordingly, shares held by ESOP Trust are treated as treasury shares and are
netted off from the total equity share capital. Consequently, all the assets, liabilities, income and expenses of the ESOP Trust are accounted for as an
assets, liabilities, income and expenses of the Company. As at 30 September 2025, 17,00,000 equity shares are held in trust.

5 The Company has outstanding unsecured Commercial papers as on 30 September 2025, these are listed on National Stock Exchange of India Limited.
The additional disclosures as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended are disclosed
above. Farmulae for computation of these ratios are as follows:

Debt - Equity Ratio Debts / (Paid up equity share capital + Other Equity)
- Debt includes long term borrowings + short term borrowings + current maturities of long term borrowings

Debt Service Coverage Ratio (DSCR) (Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest
Interest Service Coverage Ratio (ISCR) (Profit before tax (excluding exeptional items) + Finance costs) / Finance costs

Net Worth Paid up share capital + Other Equity - Capital reserve - Revaluation reserve - Reserves not created out of
Currrent Ratio Current assets / Current liabilites

Long term debt to working capital Long term debts (including current maturites of long term borrowings) / Working capital

Working capital = Current assets - current liabilities (excluding current maturities of long term borrowings)

Bad debt to Account receivable ratio Bad Debt / Average of opening and closing trade receivables
Current liquidity ratio Current liabilties / Total liabilities
Total Debts / Total Assets Total Debts/ Total Assets

- Total Debts includes long term borrowings + short term borrowings + current maturities of long term
Debtors Turnover Revenue from operations/ Average of opening and closing trade receivables

Inventory Turnover Cost of goods sold/ Average of opening and closing inventories
- Cost of goods sold : Cost of materials

Operating margin (%) Operating profit/ Revenue from operations
- Operating profit : Profit before tax + Finance costs + Depreciation and amortisation expense - Other

income - Exceptional items

Net profit margin (%) Net Profit for the period (including exceptional items) / Revenue from operations

6 Refer Annexure | for Segment Information.
7 Refer Annexure |l for Consolidated Statement of Cash Flows.

8 As per the view expressed by the Expert Advisory Committee of the Institute of Chartered Accountants of India (ICAl), interest income arising from annuity
payments under service concession arrangements can be presented as 'Revenue from Operations' or 'Other Income' in the financial statements.
Accordingly, during the quarter and six months period ended, the Company has presented such interest income under 'Revenue from Operations' and has
regrouped the comparative figures of the previous periods/year from 'Other Income' to 'Revenue from Operations' to ensure consistency with the current
presentation. This regrouping has no impact on the profit for the respective periods/year.

9 Previous periods figures have been regrouped, rearranged and reclassified wherever con de,'i‘ed necessary.

For\Welspun Enterprises Limited

Place : Mumbai i) =
Date : 11 November 2025 e DIN 00036419
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Reglstered Office : Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370 110
Corporate Office : Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel (West) Mumbai 400013

Unaudited Consolidated Balance sheet (Rupees in crores)
As at As at
30 September | 31 March 2025
2025
(Unaudited) (Audited)
A |ASSETS
1 |Non-current assets
a |Property, plant and equipment 159.59 169.23
b |Right-of-use asset 12.55 7.69
¢ |Capital work-in-progress 6.55 6.55
d |Goodwill on consolidation 83.41 83.41
e |Intangible assets ) 43.59 42.98
f |Intangible assets under development - 2.02
g |Investments in an associate 308.34 299.11
h |Financial assets
i) Investments 0.09 0.07
ii) Trade receivables 112.92 83.28
iii) Receivables under service concession arrangement 1,852.22 1,470.71
iv) Other financial assets 14.78 14.67
i |Deferred tax assets (net) 28.18 26.98
j |Income tax assets (net) 41.90 48.47
k |Other non-current assets 164.71 162.37
Total non-current assets 2,828.83 2,417.54
2 |Current assets
a |Inventories 155.76 162.64
b |Contract assets 1,318.17 1,181.07
c |Financial assets
i} Investments 781.43 464.09
ii) Trade receivables 109.52 253.16
i) Cash and cash equivalents 89.35 512.28
iv) Bank balances other than (iii) above 129.15 130.52
v) Loans 0.13 0.05
vi) Service concession receivables : 39.74 56.84
vii) Other financial assets 97.32 92.59
d |Other current assets 652.09 591.32
3,372.66 3,444.56
3 |Assets classified as held-for-sale and discontinued operations 185.88 195.93
TOTAL ASSETS 6,387.37 6,058.03
B |EQUITY AND LIABILITIES
1 |Equity
a |Equity share capital 136.71 136.71
b |Other equity 2,544.72 2,403.47
¢ |Non-controlling interest 188.63 169.09
Total Equity 2,870.06 2,709.27
2 |Non-current liabilities
a |Financial liabilities
i) Borrowings 1,582.14 1,268.60
ii) Lease liabilities 6.20 2.77

ii) Trade payables
- Due of micro enterprises and small enterprises = -

- Due of creditors other than micro enterprises and small enterprises 9.08 10.55
b |Provisions 53.48 53.45
¢ |Deferred tax liabilities (net) 58.65 59.27

Total non-current liabilities 1,709.55 1,394.64
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Unaudited Consolidated Balance sheet (Rupees in crores)
As at As at
30 September | 31 March 2025
2025
(Unaudited) (Audited)
3 |Current liabilities
a |Contract liabilities 599.43 775.94
b |Financial liabilities
i) Borrowings 345.80 221.88
ii) Lease liabilities 7.09 5.88
iii) Trade payables
- Due of micro enterprises and small enterprises 200.68 204.86
- Due of creditors other than micro enterprises and small enterprises 603.91 642.50
iv) Other financial liabilities 15.04 27.73
¢ |Provisions 5.14 5.35
d |Other current liabilities 26.22 67.96
e |Current tax liabilities (net) 4.45 2.02
Total current liabilities 1,807.76 1,954.12
TOTAL EQUITY AND LIABILITIES 6,387.37 6,058.03
)

elspun Enterprises Limited

Sandeep

Place : Mumbai
Date : 11 November 2025
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Annexure - |
Segment Information :-
(Rupees in crores)

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Segment Revenue
Transport 357.23 316.56 405.95 673.79 962.89 1,716.15
Water 211.70 310.24 304.06 521.94 534.15 1,283.48
Tunneling and Rehabilitation 214.99 218.25 105.29 433.24 248.22 695.71
Unallocated - - - - = -
Total 783.92 845.05 815.30 1,628.97 1,745.26 3,695.34.
Less : Inter Segment Revenue - - - - - -
Total sales / Income from Operations 783.92 845.05 815.30 1,628.97 1,745.26 3,695.34
Segment Result
Transport 94.58 78.97 79.86 173.55 194.71 358.22
Water 59.24 87.40 55.15 146.64 98.31 265.38
Tunneling and Rehabilitation 44.34 4458 10.57 88.92 38.33 110.14
Unallocated - - - - - -
Total 198.16 210.95 145.58 409.11 331.35 733.74
Add/ (Less):
Finance costs (52.54) (41.54) (34.28) (94.08) (64.39) (157.90)
Unallocated expenses (39.12) (40.23) (32.33) (79.35) (63.81) (151.71)
Unallocated income (including share of
profit / (loss) in associate company and 19.15 24.65 22.55 43.80 52.31 95.86
Exceptional items (net))
PrsiitbslreiamiersaHIing 125.65 153.83 101.52 279.48 255.46 519.99
operations
Fiaft [ (2ss) femdizeaninuing 252 (12.57) (11.59) (10.05) (18.01) (29.74)
operations
Profit before tax from continuing and
discontinuing operations 128.17 141.26 89.93 269.43 237.45 490.25
Capital Employed
Segment Assets
Transport 2,770.43 2,587.25 2,683.35 2,770.43 2,683.35 2,475.50
Water 1,218.33 1,195.26 706.14 1,218.33 706.14 1,117.12
Tunneling and Rehabilitation 811.05 733.47 553.29 811.05 553.29 791.84
Unallocated 1,401.68 1,432.04 1,286.46 1,401.68 1,286.46 1,477.64
Assets held-for-sale 185.88 183.36 207.67 185.88 207.67 195.93
Total (A) 6,387.37 6,131.38 5,436.91 6,387.37 5,436.91 6,058.03
Segment Liabilities
Transport 510.86 521.28 726.55 510.86 726.55 557.16
Water 558.98 597.00 580.46 558.98 580.46 728.81
Tunneling and Rehabilitation 432.55 407.51 180.85 432.55 180.85 451.56
Unallocated 2,014.92 1,794.84 1,330.14 2,014.92 1,330.14 1,611.23
Total (B) 3,517.31 3,320.63 2,818.00 3,517.31 2,818.00 3,348.76
Total (A -B) 2,870.06 2,810.75 2,618.91 2,870.06 2,618.91 2,709.27
Notes :-

1 The segment information of the Group has been prepared in accordance with Ind AS 108 "Operating Segments"
2 The business segments of the Group comprises of :- a) Transport b) Water ¢) Tunneling and Rehabilitation

3 Segment revenue, segment results, segment assets and segment liabilities include respective amounts identifiable to each of the segment.
Unallocable income includes majorly interest income, dividends and net gain on financials assets. Unallocable expenditure includes majorly corporate
expenses not allocated to segments. Unallocable assets mainly comprise bank balances and investments that can be used across segments.
Unallocable liabilities mainly comprise borrowings and Corporate tax liabilities.
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Welspun Enterprises Limited
Annexure - |
Unaudited Consolidated Statement of cash flows for the period ended 30 September 2025

(Rupees in crores)

Period ended | Period ended
30 September | 30 September
2025 2024

(Unaudited) (Unaudited)

A|Cash flow from operating activities

Profit before tax from continued operations 279.48 255.46
Profit / (Loss) before tax from discontinued operations (10.05) (18.01)
Profit before tax 269.43 237.45
Adjustments for

Depreciation and amortisation 24.79 22.69

Loss / (Gain) on sale/discard of property, plant and equipment (net) (0.21) (0.09)
Interest income (91.21) (79.25)
Finance costs 94.08 64.39

Impairment allowances - allowance on trade receivables and advances 2.86 1.44

Net (gain) / loss on financial assets designated as FVTPL (27.04) (20.27)
Loss from discontinued operations 10.05 18.01

Other provisions 0.81 0.96

Share of loss from associate company 1.1 0.11

Net gain on sale of non-current investments - (0.77)
Unwinding of discount on security deposits (0.12) (0.06)
Unrealised foreign exchange (gain) / loss 1.83 0.46

Share based payments to employees 1.57 0.35

Dividend income on financial assets designated as FVTPL (0.03) (0.45)
Operating profit before working capital changes 287.92 24497

Adjustments for

(Increase) / decrease in trade and other receivables (382.45) (450.57)
(Increase) / decrease in inventories 6.88 (24.31)
(Decrease) / Increase in trade and other payables (270.17) (95.30)
Cash generated from / (used in) operating activities (357.82) (325.21)
Direct taxes paid (net of refunds) (63.30) -(65.65)
Net cash generated from / (used in) operating activities (A) (421.12) (390.86)

B |Cash flow from investing activities

Purchase of property, plant and equipment (including capital work-in-progress, (20.29) (44.63)
intangible assets under development and capital advances)

Sale of property, plant and equipment 0.39 0.39

Net investment in bonds and mutual funds (290.32) (44.39)
Investment in associate (10.33) (11.01)
Proceeds from sale of investment in other entities (net of expense) - 2.18

Decrease / (increase) in other bank balances and restricted investments (net) 5.57 37.82

Dividend received 0.03 0.45

Interest received 15.80 25.42

Net cash generated from / (used in) investing activities (B) (299.15) (33.77)

C|Cash flow from financing activities

Proceeds from long-term borrowings 331.33 464.21
Repayment of long-term borrowings (6.64) (22.41)
(Decrease)/ increase in short-term borrowings (net) 104.79 327
Finance costs paid (including interest on lease liabilities) (87.04) (58.34)
Principal payment of lease liabilities (4.09) (3.09)
Dividend paid : (41.01) (40.95)
Net cash generated from / (used in) financing activities (C) 297.34 342.69
Net increase / (decrease) in cash and cash equivalents (422.93) (81.94)
Cash and cash equivalents at the beginning of the period 512.28 252.30
Cash and cash equivalents at the end of the period 89.35 170.36
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Independent Auditor’s Review Report on Unaudited Standalone Financial Results for the
quarter and half year Ended 30 September, 2025 and Unaudited Standalone Balance Sheet of
Welspun Enterprises Limited.

Review report to
The Board of Directors of
Welspun Enterprises Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Welspun Enterprises Limited ("the Company"), which also includes the financial information of
Welspun Enterprises Welfare Trust, for the quarter and half year ended 30 September, 2025
and Unaudited Standalone Balance Sheet as at that date (the "Statement"), being submitted
by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI

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

2. This Statement, which is the responsibility of the Company's management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 (“Ind AS 34”) "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act 2013 (“the Act”) as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. A
review is limited primarily to inquiries of company personnel and analytical procedures applied
to financial data and thus provides less assurance than an audit. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing specified under
Section 143(10) of the Act and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

Registered Office:
308-309, Technopoks Knowiedge Pak, Mahakali Caves Road
Andheri (E) Mumbal - 400 093 india T 51 (22) 8191 5555




Suresh Surana & Associates LLP
Chartered Accountants

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards specified under Section 133 of the Act (Ind AS), as
amended read with relevant rules issued thereunder and other recognised accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Regulation 33 and Regulation 52 of the Listing Regulations including
the mannerin which it is to be disclosed, or that it contains any material misstatement.

5. We did not review the interim financial information of Welspun Enterprises Welfare Trust
included in the Statement as per the recognition and measurement principles of Ind AS, whose
interim financial information reflects total assets of Rs. 0.64 Crores as at 30 September, 2025,
total revenue of Rs. Nil and Rs. Nil, total net loss after tax of Rs. 0.19 Crores and Rs. 0.19 Crores,
total comprehensive loss of Rs. 0.19 crores and Rs. 0.19 crores respectively for the quarter and
half year ended 30 September, 2025, as considered in the Statement. This financial information
have been reviewed by other auditor, whose report has been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of this Trust, is based solely on the report of the other auditor
and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of the above matter is not modified with respect to
our reliance on the work done and the reports of the other auditor.

6. The Statementincludes comparative unaudited financial results of the Company for the quarter
-and half year ended September 30, 2024 and for the quarter ended June 30, 2025 as well as the
audited financial results for the year ended March 31, 2025, which have been reviewed and
audited, respectively, by the predecessor auditor whose reports dated October 29, 2024,
August 06, 2025 and May 15,2025, respectively, expressed unmodified conclusions and
opinion, on those financial results.

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

For Suresh Surana & Associates LLP
Chartered Accountants
Firm Reg. No. 12115;9.W /W-100010

W

'

§an sh Maller

Partner

Membership No.: 143824
UDIN: 25143824BMODUK7004

Place: Mumbai
Date: 11 November, 2025
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Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2025

(Rupees in crores)

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
(a) Revenue from operations 593.10 603.71 662.93 1,196.81 1,409.49 2,827.39
(b) Other income 24.81 31.96 25.04 56.77 54.80 106.39
Total income 617.91 635.67 687.97 1,253.58 1,464.29 2,933.78
2 |Expenses
(a) Cost of materials consumed 106.61 48.33 52.99 154.94 147.89 469.57
(b) Construction expenses 334.78 400.78 477.47 735.56 975.04 1,763.72
(c) Employee benefits expense 44,91 42.31 42.84 87.22 82.74 167.32
(d) Finance costs 17.09 5.38 8.65 22.47 17.62 32.98
(e) Depreciation and amortisation 3.71 2.03 2.59 5.74 4.19 8.74
(f) Other expenses 15.42 20.18 16.14 35.60 31.02 78.58
Total expenses 522.52 519.01 600.68 1,041.53 1,258.50 2,520.91
s |Frofitfrom ordinaryactivities batore 95.39 116.66 87.29 212.05 205.79 412.87
exceptional items and tax (1 - 2)
4 |Exceptional items (net) (Refer note 3) - - - - - 0.32
5 |Profit before tax for the period (3 + 4) 95.39 116.66 87.29 212.05 205.79 413.19
6 |Tax expense
a) Current tax - Current year 25.06 30.95 23:73 56.01 52.61 105.88
- Earlier years (4.31) - 0.03 (4.31) 0.03 3.20
b) Deferred tax charge / (credit) 1.40 (1.06) (1.19) 0.34 (0.50) (3.59)
Total tax expense 2215 29.89 22.57 52.04 52.14 105.49
7 |Net profit from ordinary activities after
tax for the Period (5 - 6) 73.24 86.77 64.72 160.01 153.65 307.70
8 |Other comprehensive income [ (loss)
ltems that will not be reclassified to profit
and loss (net of tax) 1.39 (0.45) (1.71) 0.94 (1.93) (1.80)
3 |Tatalcempiehansivainzome:for the 74.63 86.32 63.01 160.95 151.72 305.90
period (7 + 8)
10 |Paid-up equity share capital, net of treasury 136.71 136.71 136.51 136.71 136.51 136.71
shares (Face Value Rs 10 each)
11 |Other equity 2,553.04
12 |Earnings per share (EPS) *
(a) Basic EPS (in Rs) 5.35 6.35 4.75 11.70 11.26 22.53
(b) Diluted EPS (in Rs) 5.29 6.27 4.67 11.56 11.10 22.23
Additional disclosures as per Regulation
13 52(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations,
2015 as amended
Debt-Equity Ratio (in times) 0.11 0.09 0.07 0.1 0.07 0.07
Debt Service Coverage Ratio (DSCR) (in - - - - - -
times)
Interest Service Coverage Ratio (ISCR) (in 6.58 22.68 11.09 10.44 12.68 13.62
times)
Outstanding redeemable preference shares - - - - - -
(quantity and value)
Capital Redemption Reserve 11.75 11.75 11.75 11.75 11.75 11.75
Debenture Redemption Reserve B - - - - -
Net worth 2,659.23 2,625.55 2,385.88 2,659.23 2,385.88 2,539.21
Current Ratio (in times) 2.02 1.95 2.27 2.02 227 1.86
Long term debt to working capital (in times) - - - - - -
Bad debts to Account receivable ratio # - - - - - 0.01
Current Liability Ratio (in times) 0.99 0.99 0.90 0.99 0.90 0.99
Total Debts to Total Assets (in times) 0.07 0.06 0.05 0.07 0.05 0.04
Debtors Turnover (in times) * 1.54 1.16 1.18 2.28 2.64 4.41
Inventory Turnover (in times) * 0.96 0.42 0.43 1.43 1.28 4.37
Operating Margin (%) 15.41% 15.26% 11.09% 15.33% 12.26% 12.32%
Net Profit Margin (%) 12.35% 14.37% 9.76% 13.37% 10.90% 10.88%

equity shares are adjusted except when the results would be anti-dilutive.

* Earnings per share not annualised for quarter and half year ended results. In respect of Diluted earnings pvshare, the effects of all dilutive potential

~ Ratio for the quarter and half year ended results have not been annualised
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Notes :-

1

The above unaudited standalone financial results of Welspun Enterprises Limited (the "Company") which are published in accordance with Regulation 33
and Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ('Listing Regulations') have been
reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 11 November 2025. The same has also been
subjected to Limited Review by the Statutory Auditors.

The above unaudited standalone financial results have been prepared in accordance with recognition and measurement principles of Indian Accounting
Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and other accounting
principles generally accepted in India. .

Exceptional items (net) includes: (Rupees in crores)

Quarter ended | Quarter ended | Quarter ended | Period ended | Period ended Year ended
30 September | 30 June 2025 | 30 September | 30 September | 30 September | 31 March 2025
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(i) |Loss on sale of non-current investments - - - - - (24.65)
(i) |Reversal of impairment of provision of non-
: - - - - - 24.97
current investments
Total - - - - - 0.32
4 Inrespect of Employee Stock Option Plans:
a) The Company has framed "Welspun Enterprises Employee Benefit Scheme - 2022" ('ESOP'), which was duly approved by the shareholders and Board
of Directors of the Company. The ESOP Scheme is administered by the Welspun Enterprises Employees Welfare Trust ('ESOP Trust') on behalf of the
Company. During the quarter and six months period ended 30 September 2025, no option have been exercised.
b) The ESOP Trust has been treated as an extension of the Company and accordingly, shares held by ESOP Trust are treated as treasury shares and
are netted off from the total equity share capital. Consequently, all the assets, liabilities, income and expenses of the ESOP Trust are accounted for as
assets, liabilities, income and expenses of the Company. As at 30 September 2025, 17,00,000 equity shares are held in trust.
5 The Company has outstanding unsecured Commercial papers as on 30 September 2025, these are listed on National Stock Exchange of India Limited.

The additional disclosures as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended are
disclosed above. Formulae for computation of these ratios are as follows:

Debt - Equity Ratio Debts / (Paid up equity share capital + Other Equity)

- Debt includes long term borrowings + short term borrowings + current maturities of long term borrowings

Debt Service Coverage Ratio (DSCR) (Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest

on long term debts) / (Interest on long term debts for the period + Principal repayment on long term debts
during the period)

Interest Service Coverage Ratio (ISCR) (Profit before tax (excluding exeptional items) + Finance costs) / Finance costs

Net Worth Paid up share capital + Other Equity - Capital reserve - Revaluation reserve - Reserves not created out of

Currrent Ratio Current assets / Current liabilites

Long term debt to working capital Long term debts (including current maturites of long term borrowings) / Working capital

Working capital = Current assets - current liabilities (excluding current maturities of long term borrowings)

Bad debt to Account receivable ratio Bad Debt / Average of opening and closing trade receivables

Current liquidity ratio Current liabilties / Total liabilities

Total Debts / Total Assets Total Debts / Total Assets

- Total Debts includes long term borrowings + short term borrowings + current maturities of long term

Debtors Turnover Revenue from operations/ Average of opening and closing trade receivables

Inventory Turnover Cost of goods sold / Average of opening and closing inventories

- Cost of goods sold : Cost of materials

Operating margin (%) Operating profit / Revenue from operations
- Operating profit : Profit before tax + Finance costs + Depreciation and amortisation expense - Other

income - Exceptional items

Net profit margin (%) Net Profit for the period (including exceptional items) / Revenue from operations
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Refer Annexure | for Statement of Cash Flows.

Previous periods figures have been regrouped, rearranged and reclasgified wherever considered necessary.

For Welspun Enterprises Limited

Place : Mumbai Man
Date : 11 November 2025 DI
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Unaudited Standalone Balance Sheet

(Rupees in crores)

As at As at
30 September | 31 March 2025
2025
(Unaudited) (Audited)
A |ASSETS
1 |Non-current assets
a |Property, plant and equipment 10.89 8.11
b |Right-of-use assets 12.55 7.69
¢ |Other Intangible assets 2.40 -
d |Intangible assets under development - 2.02
e |Financial assets
i) Investments 1,097.34 1,168.45
ii) Other financial assets 11.19 11.46
f |Deferred tax assets (net) 5.94 6.27
g |Income tax assets (net) 15.47 22.98
h |Other non-current assets 13.62 12.92
Total non-current assets 1,169.40 1,239.90
2 |Current assets
a |Inventories 105.05 111.95
b |Contract assets 978.02 652.67
¢ |Financial assets
i) Investments 859.74 464.09
ii) Trade receivables 390.01 660.10
iii) Cash and cash equivalents 45.96 433.73
iv) Bank balances other than (iii) above 124.93 123.11
v) Loans 76.53 39.13
vi) Other financial assets 49.33 54.69
d |Other current assets 440.12 395.33
Total current assets 3,069.69 2,934.80
3 |Assets classified as held-for-sale 103.58 103.58
TOTAL ASSETS 4,342.67 4,278.28
B [EQUITY AND LIABILITIES
1 |Equity
a |Equity share capital 136.71 136.71
b |Other equity 2,673.05 2,553.04
Total Equity 2,809.76 2,689.75
2 |Non-current liabilities
a |Financial liabilities
(i) Lease liabilities 6.20 2.77
b |Provisions 4.43 5.32
Total non-current liabilities 10.63 8.09
3 |Current liabilities
a |Contract liabilities 520.35 612.24
b |Financial liabilities
i) Borrowings 295.88 190.70
ii) Lease liabilities 7.09 5.88
iii) Trade payables
- Due of micro enterprises and small enterprises 178.18 185.12
- Due of creditors other than micro enterprises and small enterprises 490.84 510.94
iv) Other financial liabilities 10.71 20.00
¢ |Provisions 4.03 4.47
d |Other current liabilities 15.20 51.09
Total current liabilities 1,522.28 1,580.44
TOTAL EQUITY AND LIABILITIES 4,342.67 4,278.28

Place : Mumbai
Date : 11 November 2025

Fo

Sani

elspun Enterprises Limited

Managing Director

DIN 00036419
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Welspun Enterprises Limited
Annexure - |

Unaudited Standalone Statement of cash flows for the period ended 30 September 2025

(Rupees in crores)

Period ended
30 September
2025

Period ended
30 September
2024

>

Cash flow from operating activities

Profit before tax and after exceptional items

Adjustments for

Depreciation and amortisation

(Gain) / loss on sale/discard of property, plant and equipment (net)
Interest income

Finance costs

Net (gain) / loss on financial assets designated as FVTPL

Gain on sale of non-current investments

Unwinding of discount an security deposits

Other provisions

Impairment allowances - allowance on trade receivables and advances
Share based payments to employees

Dividend income on financial assets designated as FVTPL
Operating profit before working capital changes
Adjustments for

(Increase) / decrease in trade and other receivables

(Increase) / decrease in inventories

(Decrease) / Increase in trade and other payables

Cash generated from / (used in) operating activities

Direct taxes paid (net of refunds)

Net cash generated from / (used in) operating activities (A)

B |Cash flow from investing activities

Purchase of property, plant and equipment and intangible assets (including
intangible assets under development and capital advances)

Sale of property, plant and equipment

Net investment in bonds and mutual funds

Investment in associate

Investment in optionally convertible debentures and compulsorily convertible
debentures of subsidiary

Proceeds from sale of investment in other entities

Loans given to subsidiaries

Repayment received of loans given to subsidiaries

(Increase) / decrease in other bank balances

Dividend received

Interest received

Net cash generated from / (used in) investing activities (B)

C|Cash flow from financing activities

(Decrease)/ increase in short-term borrowings (net)

Finance costs paid (including interest on lease liabilities)
Principal payment of lease liabilities

Dividend paid

Net cash generated from / (used in) financing activities (C)

Net increase / (decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

(Unaudited)

(Unaudited)

212.05 205.79
5.74 4.19
- (0.09)
(14.28) (29.10)
22.47 17.62
(26.92) (20.27)
. (0.77)
(0.12) (0.06)
(0.11) .
2.47 1.44
0.11 0.35
(0.03) (0.45)
201.38 178.65
(101.19) (48.25)
6.90 (25.03)
(163.45) (72.84)
(56.36) 32.53
(44.51) (45.47)
(100.87) (12.94)
(5.44) (0.58)
- 0.35
(287.30) (44.40)
(10.33) (11.01)
- (25.20)
. 2.18
(37.39) (0.96)
= 0.49
1.13 12.52
0.03 0.45
14.68 24.77
(324.62) (41.39)
98.45 3.27
(15.66) (12.32)
(4.06) (2.72)
(41.01) (40.95)
37.72 (52.72)
(387.77) (107.05)
433,73 225.34
45.96 118.29
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