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Dear Sir/Madam,

Sub: Outcome of Board Meeting held on January 16, 2026

In continuation to our letter KIL/Reg. 29/2025-26 dated January 12, 2026, we inform that, the
Board of Directors of the Company at its Meeting held today inter-alia, approved the
Unaudited Financial Results (Standalone and Consolidated) of the Company for the quarter
ended December 31, 2025.

Pursuant to Regulations 33 of LODR, we enclose herewith the followings:

1. Statement of Unaudited Financial Results (Standalone and Consolidated) of the Company
for the quarter ended December 31, 2025; and

2. Limited Review Report of the Statutory Auditors of the Company, on the aforesaid
Unaudited Financial Results (Standalone and Consolidated).

3. Constitution of Independent Director Committee (IDC) for the purpose of providing a
reasoned recommendation to the shareholders of the Company on the open offer made by the
Acquirer in compliance under SEBI (SAST) Regulations, 2011.

The Meeting commenced at 2:00 p.m. and concluded at 4:00 p.m.

Thanking you

Kesoram Industries Limited

o

Snehaa Shaw
Company Secretary

Digitally signed by
SNEHAA SHAW
Date: 2026.01.16
18:30:40 +05'30"

SNEHAA
SHAW

Encl: As above
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KESDRAM INDUSTRIES LIMITED

Regqd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
Statement of Standalone L F

(All amounts in ¥ crore, unless otherwise stated)

for the quarter and nine months ended December 31, 2025

I Standalone
Current Freceeding |Corresponding| Year to date Year o date
three three three months fiqure for the | figurefor the Previous
months months ended in the | current period | current period Year
erded ended previous year ended ended ended
Sl Particulars 31-Dec-25 30-Sep-25 3M-Dec-24 31-Dec-25 31-Dec-24 31-Mar-25
{No.| (Unzaudited) (Unaudited) (Unaudited) (Unaudited) | (Unaudited) | (Audited)
___ CONTINUNG OPERATIONS
1 Income
a) Revenua from aperations - - - - = -
b} Other income 33.60 233 5.4 46.47 14.81 23.81
Total Income [1{a) + (k)] 3360 233 54 46 47 14.81 23.81
2 Expenses
a) Cost of materials consumed - . . - - .
b) Changes in inventories of finished goods and work<n-progress - - - - - -
¢} Employse benefits expense 234 1.82 1.73 6.20 6.1 7.96
d) Depreciation and amuotisation experse 0.04 0.06 0.74 0.19 2.00 10.53
e) Finance costs - - - - & -
f) Power and fuel - - - - - -
g) Other expenses 118 421 250 716 1153 40.02
| Total Expenses [2(a) to 2{g)] 3.56 6.09 5.07 13.55 19.64 58.51 |
3 | |Profit/ (Loss) before exceptional items and tax from continuing cperations (1-2) 30.04 (3.76) 047 32.92 (4.83) (34.70)|
4 Exceptiond items (Refer Note 3,4 and 5) = {108.10) (63.75) (242.15)] (63.75) (190.00)
5 | |ProfitiLoss) before tax from c ing operations (3+4 30.04 (111.86)] (63,58 (209.23 (68.58)] (224.70)|
6 | |Tax expense from continuing operations
| |a) Currenttax - - - " - -
| |b) Previous period tax credit - - (0.11) {0.09) (0.11) (0.11)
| |c) Deferred tax charge = = = - 26.25 18.53
| |Lotal tax expense = = (0.11) (0.09)} 26.14 19.42
7 | [Net Profit{Loss) for the period / year from ing operations (5-6) 30.04 (111.86) (63.47) (209.14) (94.72) (244.12)
| |DISCONTINUED OPERATIONS
& | |Gain on demerger [ (loss) from discontinued operations - o (5033) - (112.30) 5,675.63
9| |Net Profit(loss) for theperiod f year (7+8) 30.04 (111.86) (11430) (209.14) (207.02) 5,431.51
10| |Other corprehensive income
Items that will not be reclassified to proft or loss
(a) Remeasurements of fost-employment benefit obligations (0.12) (0.51) - {0.63) - (0.03)
(b) Fair vaue changes ofinvestments in equity shares/ gain on sale of equity shares 0.1 19.78 - 19.89 - (8.28)
Less: Incone-tax relating to above- (credit) / charge - - - - (4.70) (8.04)
Other comprehensive (bss)lincome for the period | year (0.01) 19.27 - 19.26 470 (0.27)
11| |Total col ive_ircomel(loss) for the periodiyear (9+10) 30.03 (92.59) {114.30)] (189.88)| (202.32)| 5431.24
12| |Paid-up equity share capital 310.66 310.68 31086 310.66 310.66/ 310.66
(Face valua Rs. 10/-pershare)
13| |Reserves excluding revauation reserve 234.22
14| |Earnings Per Share (EFS) (Not annuzlised except for vear endec March 31)
[Face valua of Rs.10/- per share]
a){Continuing operations :
- Basic ard Diluted EPS 0.97 (3.60) (204) (6.73) (3.05) (7.86)
bJ Discontinued operations :
- Basic ard Diluted EPS - - | (154) = (3.61) 182.70
c¢)|Continuing and discontinued operations : |
- Basic ard Diluted EPS 0.97 (3.60) (368) (6.73) (6.68) 174.84
[See assonpanying notes to the Finandial Results) |




KESORAM INDUSTRIES LIMITED .

Recd. Office : 9/, R. N. Mukherjee Road, Kealkata - 700 001
Statement of Consolidated Unaudited Financial Results for the quarterand nine morths ended December 31, 2025
(Allamounts in ¥ crore, unless otherwise stited)

R Consolidated
Current Pr dii Corr di Year to date Year tc date
three three three months fiqure for the fiqure for the Previous
months months ended in the | current period | current period Year
ended ended previous vear ended ended ended
sl Farticulars 31-Dec-25 30-Sep-25 31-Dec-24 31-Dec-25 31-Dec-24 31Mar-25
| o) {Unaudited) ({Uraudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
CONTINUNG OPERATIONS
1 Income
a} Revenue from operatione 64.70 55.17 65.45 181.01 191.48 258.76
b) Other ircome 34.02 4.03 0.94 4659 3.51 20.58
Total In -] a) + (b o88.84 .2 £6.43 23060 194.99 279.34
2| |Expenses
a) Cost ofmaterials consumed 33.14 32.62 28.36 97.56 84.72 114.09
b} Changes in inventories of finished qeods and work-in-progress 451 0.37 0.42 522 (3.41) 5.45
¢) Employee benefits expense 18.32 17.84 18.59 5813 56.21 71.57
d) Deprecation and amertisation experse 510 5.25 617 1580 18.12 3212
e} Finance costs 6.85 6.15 7.01 1896 21.37 27.84
f) Power and fuel 9.12 10.03 11.37 2032 37.03 47.47
q) Other expenses 14.75 12.81 12.96 3808 42.97 71.85
| Total Expenses [2(a) to 2(q)] 92.79 85.07 84.88 26007 257.01 370.39
3| |Profiti(Loss) before exceptional items and tax from g cperations (1-2) 6.02 (25.87) (18.45 (22.47) (62.02) (91.05)
4 | |Exceptionsl items (Refer Note 5 and ) - - - (86.81) - -
5 Profit/{Loss) before tax from continuing operations (3+4) 6.02 {25.87)| 18.45] (118.28)| {62.02) (91.05)|
6 Tax expense from continuing operations
a) Currenttax - - - - - -
b) Previols period tax crzdit - - (0.11] (0.09) 0.11) 0.11)
c) Deferred tax charge - - - . 26.25 19.53
Total tax expense - - {0.11] 26.14 19.42 |
7| |NetP loss) for the period / year from continuin erations (5- 6 6.02 (25.87) (18.34] (11219 (88.16 110.47
DISCONTINUED OPERATIONS
8| [Gain on demerger / (loss) from disconti N - = - (50.83] - (112.30) 5,675.63
2] Net Profit[loss) for the seriod [ year (T+8) 6.02 (25.87) (69.17] t11a1g)] (200.48) 5,565.16
10| |Other comprehensive income
lterma that will not be reclassified to proft or loss
(a) Remeasurements of post-employment benefit obligations 0.59 0.02 - 0e1 - (4.58)
(b) Fair vaue changes ofinvestments in equity shares/ gain on sale of equity shares 0.11 18.78 - 1€.89 - (8.28)
Lass: Incomea-tax relating to above- chargaf{cradit) - - - - {4.70) (8.04)
prehe = 5 erioc 22 0.70 19.80 - 20.50 4.70 (4.82)
11| |Total comorehe incomel{loss) for the period/year (9+10) 6.72 (6.07) (69.17] (98.69)| { 5,560.34
12| |Paid-up ewuity share captal 310.66 310.66 310.66 31066 310.66 310.66
(Face valuz Rs. 10/-per share)
13| |Reserves axcluding revauation reserve 140.78
14| |Earnings Per Share (EPS) (Not annuaised except for vear ended March 31)
[Face valus of Rs.10/- per share]
kil . .
- Basic and Diluted EPS 018 (D.83) (0.59] (384) (2.84) (3.58)
Disce d ati
- Basic and Diluted EPS - - (1.64] - (3.81) 182.70
Caitinaiig and di P
- Basic and Diluted EPS 018 (0.83) (2.23 (3.84) (6.45) 179.14
(See accompanying notes to the Financial Results)




KESORAM INDUSTRIES LIMITED
Regd. Dffice : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
MNotes to Financial Results

-

The unaudited financial results for the quarter and nine months ended December 31, 2025 (“the finandial results”) comprise the standalone results of Kesoram
Industres Limited (the Company") and the consolidated results of the Company including its subsidiary (collectively referred to as 'the Groun') and joint venture.
These financial resulls have been prepared in accordance with Indian Accountng Standards ("Ind AS") notified under Section 133 of the Companies Act 2013
("the Act") read with the Compaznies (Indian Accounting Standards) Rules, 2015 (as amended).

2 During the current guarter, cerfain members of Promoter/Promoter Group of the Company have entered into a Share Purchase Agreement dated December 04,
2025 ("SPA") with Frontier Warshousing Limited (“Acquirer") to sell 13,29,69,279 equity shares representing 42.80% of the share capital, having face value of 10
each, in terms of Securities and Exchange Beard of India (Substantial Acquistion of Shares and Takeovers) Regulations, 2011 and subszquent amendments
thereto ("SEBI (SAST) Regulations, 20117).

3 The Campany had carried out an impairment analysis in respect of ts investment and loan in its wholly owned subsidiary, Cyanet Industries Limited. Accordingly,
a provision of 2 108.10 crore (¥ 52.91 crore towards investment and ¥ 55.13 crore towards loan), ¥48.08 Crores and %190.00 crore were recognised and
presenied as an exceptional item in the Standalone statement of prefit and loss for the quarter ended September 30, 2025, June 30, 2025 and year ended March,
2025 respectively.

4 On loans given to subsidiary, the Board had approved the waiver of accumuated interest of 2 44.24 crore for the quarter ended June 30, 2025 which was
recognised and presented as an exceptional item in the standalone statement of profit and loss. The Board has also waived the interest for the current financial
year.

5 The expected realization value of the company's factory land compiised in its Kesoram Spun Pipes and Foundries ("KSPF") unit is estimated to be lower than its
carrying value. The provision ol ¥ 41.72 crore on such remeasurement has been recognised and presenied as an exceptional item for the quarter ended June 30,
2025.

6 The Cempany's wholly owned subsidiary, Cygnet Industries Limited, had carried out an impairment assessment in respect of its land for the quarter ended June
30, 2025. Accordingly, a provision of ¥ 48.09 crore was recognised end presented as an exceptional itemin the consdlidated statement of profit and loss.

7 Consequent to the demerger of the cement division in the previous year, the Group now has a single reportable segment i.e. Rayon, Transparent Paper and
Chemicals in accordance with IndAS. Accerdingly, no separate segment information has been presented for the quarter and nine months ended December 31,
2025.

8 Share of profit or loss, from the joint venture (Gondkhari Coal Mining Limited) is ¥ Nil for all the periods presented in consolidated financial results.

9 The Government of India has tonsolidated existing labour legislations into four comprehensive labour codes effective November 21, 2025. These codes include
Code on wages 2019, Code on Social Szcurity 202(, Industrial Relation Code 2020, and Occupatinal Safety, Health and Womng Condition Code 2020
(collectively referred to as the New Labour Codes). However, the final rules under these codes are yet to be notified.

Pending notification, the Group has evaluated the incremental impact of these changes in accordance with the guidance issued by the Institute of Chartered
Accountants of Inda and has estimated and recognized the additioral gratuity and leave liability basis the actuarial valuation. The Group cortinues to manitor the
finalisation of Central / State Rules and clarifications from the Government on cther aspects of the Labour Code and would provide appropriate accounting effect
on the basis of such developments as needzd.

10 The unaudited standalone and consolidaied financial results for the quarter and nine months ended December 31, 2025 have been reviewed by the Audit
Commitee and recommended for adoption to the Bozrd of Directors. The Board has corsidered and approved the same at its meeting held on Jaruary 16,
2026.The standalone and consolidated financial resulie have been subjected to Limited Review by the statutory auditors of the Compary as required under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). The statutory auditor has expressed an
unmodfied opinions on these waudited standalone and consolidated financial results.

11 Figures for the previous period have been regrouped/ reclassified wherever necessary to corform to currznt period's classification.

By Order of the Boa

Place: Kolkata P. Radhakrishnan
Date: January 16, 2026 ' ' Whole-time Director & CEO

CIN :L17119WB1919PLC003429 | Phone : 033 2242 0454, 2243 5453, 2213 §121

Email: corporate@kesoram.com| Website : www.kesocop.com



Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

Unit 1603 & 1604, EcoCentre,
Plot No 4, Street No 13,

EM Block, Sector V.
Bidhannagar,

Kolkata- 700 091

West Bengal, India

T +91 33 4444 9320

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial
Results and Year to Date Results of Kesoram Industries Limited pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Kesoram Industries Limited

1.

We have reviewed the accompanying statement of standalone unaudited financial results
(‘the Statement’) of Kesoram Industries Limited (‘the Company’) for the quarter ended 31
December 2025 and the year to date results for the period 01 April 2025 to 31 December
2025, being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Ovligations and Disclosure Requirements) Regulations, 2015 (as
amended) (‘Listing Regulations?).

The Statement, which s the responsibility of the Company's management and approved by
the Company’s Board of Directors, has bsen prepared in accordance with the rzcognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the
Act), and other accounting principles generally accepted in India and is in compliance with
the presentztion and disclosure requirements of Regulation 33 of the Listing Regulations.
Our responsibility is to express a conclusion on the Statement based on our review.

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
Incependent Auditor of the Entity, issued by the Insfitute of Chartered Accountants of India
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review s substantially less in scope than an audit conducted in accordance
with the Standards on Audithng specified under section 143(10) of the Act, and
consequently, does not enable us to obtain assurance that we would become aware of al
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Chartered Acciuntants Walker Chandiok & Co LLF is registered

with limited liability with identification

Offices in Ahmedabad, Bengaluru, Chandigarh, Cheniai, Dehradun, Goa Gurugram, Hyderaad, Indere, Kochi, Kolkata, Mumbai number AAC-2085 and has its registered
New Dalhi, Noida and Pune office at L+1, Connaught Circus, Outer

Clrcle, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financizl
Results and Year to Date Results of Kesoram Industries Limited pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (cont'd)

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with
the recegnition and measurement principles laid down in Ind AS 34, prescribed under
section 133 of the Act, and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the Listing Regulations, including the mannar in which
it is to be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

L .\j\""r U Annnncen ,
Dhiraj Kumar

Partner
Membership No. 060466
UDIN: 26060466JUMWVE9992

Place: Kolkata
Date: 16 January 2026




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

Unit 1603 & 1604, EcoCentre,
Plot Mo 4, Street Nb 13,

EM Bleck, Sector V,
Bidhamagar,

Kolkata - 700 091

West Bengal, India

T +91 33 4444 9320

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial
Results and Year to Date Results of Kesoram Industries Limited pursuant to the
Regulation 33 of the SEBI |(Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Kesoram Industries Limited

1.

We have reviewed the accompanying statement of unaudited consolidated financial resulis
(‘the Statement’) of Kesoram Industries Limited ('the Holding Company’) and its subsidiary
(the Holding Company and its subsidiary together referred to as ‘the Group’} and joint
venture (refer Annexure 1 for the list of subsidiary and joint veniure included in the
Statement) for the quarter ended 31 December 2025 and the consolidated year to datz
results for the period 01 April 2025 to 31 December 2025, being submitted by the Holding
Company pursuant te the requirements of Regulation 33 of the SEBI (Listing Obligations
ard Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

The Statement, which is the rasponsibility of the Holding Company's management and
approved by the Holdng Company's Board of Directors, has been prepared in accordancs
with the recognition and measurement principles laid down n Indian Accounting Standard
34, Interim Financial Reporting (‘Ind AS 34'), prescribed under section 133 of the
Companies Act, 2013 ('the Act'), and other accounting principles generally accepied in India
and is in compliance with the presentation and disclosure requirements of Regulation 33 cf
the Listing Regulations. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducled 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 cf the Entity, issued by the Institute of Chartered Accountarts of Indiz.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an zudit conducted in accordance
with the Standards on Auditing spedfied 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. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under

.&Q@&Wfo*¢

Regulation 33 (8) of the Listing Regulations, to the extent apolicable.

Chartered Actountants Walker Chandiok & Co LLP is registered

with limited liability with identification

Offices in Ahnedabad, Bengalun, Chandigarh, Chemai, Dehradun, Goi, Gurugram, Hyderdbad, Indore, Kochi Kolikata, Mumbai number AAC-2085 and has its registerad
Mew Delhi, Meda and Puna office at L41, Connaught Circus, Outer

Circle, New Delni, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial
Results and Year to Date Results of Kesoram Industries Limited pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (cont’d)

4. Based on our review conducted and procedures performed s 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 Ind AS 34, prescribed under section 133 of the Act, and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

The Statement includes the Group’s share of net loss after tax of # Nil and 2 Nil, and total
comprehensive loss of ¥ Nil and Z Nil for the quarter and year-to-date period ended on 31
December 2025 respectively, in respect of one joint venture, based on their interim financial
result, which have not been reviewed by their auditor, and have been furnished to us by tha
Holding Company’s management. Our conclusion on the Statement, in so far es it relates
tothe amounts and disclosures included in respect of this joint venture, is based solely on
such unreviewed interim financial results. According to the information and explanations
given to us by the management, this interim financial result is not material to the Group.

Our conclusion is not modified in respect of this matter with respect to our reliance on the
financial results certified by the Board of Directors.

The review of unauditzd quarterly and year-to-date financial results of the subsidiary, which
has been incorporated with the consolidated financial resits for the quarter and period
ended 31 December 2024 and audit of consolidated financial results for the year ended 31
March 2025, were carried out and reported by Neha Bothra & Co. (FRN: 326938E) who
have expressed unmodified conclusion vide their review report dated 14 January 2025 and
unmodified opinion vide their audit report dated 17 April 2025, respectively, whese reports
have been furnished to us and which have been relied upon by us for the purpose of our
review of the Statement. Our conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants

F

Registration No: 001076N/N500013

Dhiraj Kumar

Partner

Membership No. 060466
UDIN: 26060466ZJJJRA9341

Place: Kolkata
Date: 16 January 2026



Walker Chandiok & Co LLP

Annexure 1 to the Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly
Financial Results and Year to Date Results of Kescram Industries Limited pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
{as amended)

Annexure 1

List of entities included in the Statement

Name of the Entity Relationship
Cygnet Industries Limited Subsidary
Gondkhari Coal Mining Limited Joint Venture

(This space has been intentionally left blank)
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