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TO THE BOARD OF DIRECTORS OF
lTD CEMENTATION INDIA LIMITED

1. We have reviewed the accompanying Statement of Consolidated unaudited financial Results of ITO
Cementation India limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together
referred to as "the Group") and its share of the net profit/ (loss) after tax and total comprehensive profit
/ (loss) of its joint ventures for the quarter and half year ended 30th September, 2024 ("the Statement"),
being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 "Interim Financial Reporting" rind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, 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 Perfonned by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial
infonnation consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware ofall 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 Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicable,

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

SrNo. Name ofEntity Relationship

1 ITO Cementation Proiects India Limited Subsidiarv
2 ITO Cern - Mavtas Consortium Unincomorated entity {(reated as subsidiarvl
3 lTD Cemlndia Joint Venture Unincorporated entity (treated as subsidiary)

4 ITO - ITO Cern joint Venture (Consortium Unincorporated entity (treated as joint
of ITO - ITO Cementation) venture)

5 ITO - ITO Cern loint Venture Unincorporated entity (treated as joint
venture)

6 CEC· ITO Cem- TPL joint Venture Unincorporated entity (treated as joint
venture)

7 ITO Cern - BBJ joint Venture Unincorporated entity (treated as joint
venturel-

B I~TD Cementation India Limited - Transrall Unincorporated entIty (treated as jOint
Lie.htine. LImited IOlOt Venture venture) #: ha& ~
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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 and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. We did not review the interim financial statements (before eliminating inter-company transactions) and
other financial information of one subsidiary, whose unaudited interim financial results and other
financial information renects total assets ofRs. 1.89lakhs as on 30 th September 2024 and total revenues
of Rs. 0.02 Lakhs and Rs. 0.05 lakhs, total net profit / (loss) after tax of Rs. (0.12) lakhs and Rs. (0.21)
lakhs and total comprehensive profit / (loss) of Rs. (0.12) lakhs and Rs. (0.21) lakhs for the quarter and
half year ended 30th September, 2024 respectively and net cash inflow of Rs. 0.33lakhs for the half year
ended 30m September 2024 as considered in the consolidated unaudited financial results. These
financial statements have been reviewed by other auditor whose review report has been furnished to
us by the management Further, Group's share in profit ofRs Nil for the quarter and half year ended 30m

September, 2024 in respect of two joint venture is also considered in the consolidated financial results
based on financial statement certified by management.

Our conclusion in so faras it relates to theamounts and disclosures included in respect ofsaid subsidiary
and joint ventures, is based solely on the review reports of the other auditors and management
certification and the procedures performed by us as stated in paragraph 3 above.

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

Date: 7lb November. 2024
Place: Mumbai

For T R Chadha & Co LLP
Chartered Accountants
Firm Registrati n No. 006711N/NS00028
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Pa r
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STATEM(NT Of CDNSOUOATED UNAUDITED FINANCIAL RESULTS FOR TH( QUARTO AND SIX MONTlIS (NDED)O SEPTEMB(R 202'

('I: in llIkhs unlm specified)

COrrespondj..

Q~ner~ed
Pr~Jnc quaner~ed 5Q monlhs 5Q months Previous yellr

~.
Plrticulars

Quarter ended In Ihe previou$ ."'.. "".. ""..No. "".)0.09.2024 .)0.06.2024 30.09.2023 .)0.09.202' 30.09.2023 31.03.2024

Un.udlted Unaudited Unaudited Unludited Unludlted Audited
1 Income

a) Re~enue from operallon$ 1,99,081.12 2,38,148.91 1,61,041.99 4,31,236.09 3,44,299.05 1,11,181.28
b) Other income 2.241.30 1,593.68 516.92 3,840.98 1,434.23 4,802.60
Totllincome 'lObi 2.01.334.'2 2,39,142.65 t.6t.618.91 4,'1,011.01 3,45,133.28 1,16,589.88, Eapenses
a) COSI 01 construction mll~rials consumed 64,049.86 81,949.13 62,862.55 1,51,999.59 1,15,914.12 2.91,942.14
bl Subcontraoetins eJpenses 60,310.15 14,039.36 35,281.50 1.34.350.11 92.901.45 2.09,110.31
cl Em~ beneftlS eJperue 16,888.19 11,101.01 15,639.54 33,989.20 30,026.61 61,928.15
dl Finlnce com 5,121.29 5,281,S2 5,161.37 11,008.81 10,261.92 21,198.62
el Oepredltion and amon~lionopenSI:' 4,684.16 4,943.10 5,21458 9,621.86 9,742.84 20.788.30
fjOlheropense$ 39,672.68 36.916.58 n435.01 16.S89.26 63.424.82 1,34,239.30
TotIlopensa (IObt-c+4+etf) l.91. 1.53 2.26.231.30 1.55,666-55 ',l1,S6'.&3 3,32.331.12 1,39.168-02, Prof"rtI(1oss1 before I~re of profit of joinl ventur~ exceptional item

10,lXl6.B9 13~.35 5,952.36 23,512.24 13,401.46 36,121.86
.nd t.. (HI

• Share of oroflt of ;oirn venture'S (netl ,." ,.go 854.33 10.32 1,285.04 1,582.54

S Profit befOf~ ~_c~ptlollllll!mand ta_13+41 10,013.n 13,509.29 6,806.69 23,522.56 14,686.50 )!,304.40, Elceptional item . · . . ·
1 Profit befor~ lal (5·61 10,013.21 13,509.29 6,S06.69 23,52 .56 14,6116.50 38,304.40

8 T._ e_pense
Ill) Current taJ 3,181.90 3,753.42 2.358.21 6,935.32 5.806.09 12,911.96
{b) Oeferred la_ {38S.141 (262.53) (921.26) (6SO.61) 11,122.92) (2,026.04)
Totill til npensela+-bl 2,193.16 3,490.89 1,4].6.95 6,284.6S 4,083.11 10,88S.92, ProfIt forthe Q~rtef/year I1-1J 1,219.51 10,018.40 S,169.14 17,lll.91 10,603.3) 21,4l8.48

" Other comprehensive Income/flossl
ill lililems that will nol be r~ssifiedto profil or Ion 119.61 (815.331 (118.91) (155.661 (690.111 (686.-98)

(iii Tax effect on~~ {3D.H) 220.30 ,,,... 190.19 113.84 111.90
bllilitems th;Jt will be redlssifltd to profit or lou (l19.211 ,...... 'Lgo "59 ....78 ".n

liil Tax effect on i1boYe . · . ·
Other comprehellllYt! lncome/lloss) for the qUiner! yeilr,~ of tu (ZU51 (520.231 (5SG.931 (549.18) 1442-091 (465.311

u TOI.I comprehensive Inc:ome fOf the qUirter! yeilr, net of tax (9+101 1,189.86 9"'98.11 4,818.81 16.681.03 10,12L24 26,953.11

Net Profit for the qUilrt~r!ye.r Ittribulilble 10:
• Owners 01 the ~rent 1,W4.11 10,o1S.85 5.362.49 11,223.02 10,583.21 21.313.34
• Non·controlling ;rllere~t 15.34 (0.451 1.25 14.S9 20.12 45.14

Other comprehentlve Income!(lossl for the quarter/ year .ttributable to:
• Owners of Ihe parent {29.65) (520.231 (550.93) (549.88) (482.09) (465.31)
• Non·controllin8 internt · . . ·
TOlill comprehensive Income IOf the quarter! yur Iltributableto:
• Owners ollhe ~rfnt 1,114.S2 9,498.62 ',811.56 16,613.14 10,101.12 26,908.03
• NO?-conlroNinllnlfre'St 15.34 (0.45) 1.25 lU9 20.12 45.14

" Pilid-uOequi!y share apitilllhce Value: 'I. 1 per thilrel 1.111.88 1,111.88 1,111.88 1,111.88 1,111.88 1,111.88

" OIher equity (odudinS reYalualion ft5f'rvel 1,41,652.29

" Earniop per thue IFace Valu~: 'I. 1 per thilrel
a) Basic ('I.J 4.19 '.83 3.12 10-03 6.16 15.93
bl Oi/uled ('I.) 4.19 5.13 3.12 10.03 <l' 15.93
·not • ...,...Iised
~ a(compllnvinl': note'S to the consolidaled UllIudlted fillincial

Note'S to the Consolidlted Ulliudited FiNlncilll Results:

"
The conwlidaled unaudiled financial results ha~e bffn prepared in accordilnct with the Indian Accounllns 5tandard~ nnd AS'lls pre$cribed under ~tion 133 of the
Companies Act, 2013 ('the Act') read wilh Compllnies {Indian Accountins 5Iandard$) Rules, ilS amended from time to lime. The abo~e con$olidated unaudited financial
resullS have been reviewed and recommended 10 the Board of Directors by the Audit Committee and sub~equently approved by the 80ard of Directors of the Holding
Company at their rf~pecti~e meeting.! held on 1 No~ember 2024. ITO Cementation India limited (the 'Holdlng Company') and Its subsidiaries are together referred to as
'the Group' in the foliowinS notes. The $ilme have also been $ubjected 10 limited Re~iew by the 5tatulory Audilors.

" The Group is princip~ltv ensaled in a ~in8le bu~in.esl ~e8mfnt vil Construclion and hiS Operalions mainly In India.

" Ttle f!lures 'or Ihl!' previous periods haVi' been recrouped/ rfarrant:ed wherever considered neanary 10 conform 10correOI period'idaSS~ion~
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(fIn ukhs
CONSOliOAUD STATEMENT OF ASSET5 AND UASIUTIES

hrtkuLilrs .... ....
30.09.202. )L03.20U

Unaudited Aud.ol

""'"Non-<ulTI~nt in5eb

Property, pLinl and~nt I,OI,9S4.36 1,05,579.•2

Richt-of-use a~IS L948.19 2,.10.9"
Capital work-in-pI"OCl"MS 500." 1,00058
Inlan,ible aSMOU . SO.lO
InvestmenU in joint venturM 481.S2 483.87

F"1I'L<lIl6a1 a~u

- Other financial usets 17,819.57 S,439.19
Dl!'ferred lax assets (nel) 3,798.67 2,957.81
Income tax assets (net) 8,770.82 11,38550
Other non·ament U§l!U 6,8:U.92 7.I2S.66
Tot,l non-(urrent aueh 1,42,161.45 1,36,493.27

Current asselS
Inventories 6S,885.14 68.421,22

Financial assets

• Investments .
• Trade receivables 1.23,970.91 1,21,142.86
· Cash and cash equivalents 26,296.02 60,817.48
· sank balances other than cash and cash equivalents 18,510,41 28,694.29

- Other financial assets 7,942.46 6,418.92

Unbliled rewnue (ConlrKt assets) 1,98,7l:l1.3S 1.44,107.46

OtlM!r rurrent assets 31.083.81 25,S6if.25
Total current in5eb 4,12,396.10 4,55,UUI

TOTAL ASSETS 6,14,S63.SS 5,91,715.15

EQUITY AND UASIUTIES

Equity

Equity share capital 1,717.88 1,717.88

Other equity 1,61,405.llS 1,.7,6S2.29

Touleqlftly attributable t0elllftly holden of tIM! ~rtnt 1,63,U2.9J 1,49,37Q.t7

Non-«XItlolinf: interest 458.26 44H7
Total equity 1,63.58L19 1,.9,113.54

Uabmtlts
Non-(urrent liabilities

Financial liabilities

·80rrowing.! 12,740.62 13,317.90
• lease liabilities 1,42051 1,853.77

Provisions 6,556.16 5,477.07

Total non-current liabilities 20,717.89 20,648.74

Current liabilities

Financial liabilities

• Borrowings 82,270.21 12,885.11
- Lease 6abmtil!$ 811.60 854.91
- Trade P<lVables

- Total oulSlandinl dues of micro enterprises and small enterprises 14,309.74 15,279.80
• Total outstanding dues of creditoo other than micro enterprises Ind small enterprises 1,39,235.45 1.49,4Oif.48

- Other flRlncial ~abililies 7,769.15 9,207.99

Other oment Iiabi~lies 1,83,004.81 1,1O.I82.7S
Provisions 1,891.39 1,67l:l.21
Currenl tlX liabllilles (netl ,..U 1,078.16
Tot,l current liabilities 4,30,2"'.47 .,21,261.41

TOTAl. EQUITY AND UA81unES 6,14,563.5S 5,91,115.75

,



'"
STATEMENT OF UNAUDITED CONSOLIDATED CASH flOW

Six months ended

Particulars 30.09.2024 30.09.2023

Ul'Iaudlted Unaudited
A. CASH FLOW FROM OPERATING ACTIVITIES

"leI profit before tax 23,522.55 14,686.50
Adjustments for

Depreciation and amortisation e.pen~e 9,627.86 9,742.84
Finance costs 11,008.81 10,261.92
Interest income (1,359.69) (1.043.61)

Impairment allowance on financial! non·financial assets 1,439.25 3,453.48

Share of profit from unincorporated entities (nelf (10.32) (1.285.04)
Profit on disposal 01 property. plant and equipment (net) (1.569.57) (156.44)
Unrealised foreign e.change gain (net) (20:2] (18.86)

Gain on lease modification

Excess pro~lsion no longer required written back 1234.24) (35.25)

Operating profit before workinll capilal changes 42,404.39 35,605.53

Adjustmenl for chilllJles in working capital

Increase in Inventories 2,542.08 (6,113.19)

(Increase)! Decrease in trade receivables (3.US.66) 14,251.96

Increase in financlall other assets and unbilled revenue (contract as~ets) (60,590.83) (47,965.9-4)

Illcrease in trade pavables (10,884.s~)1 5,897.83

Increase in financial! other liabilities and provisions 10,209.52 23,268.72

Cash (used In)! Ilenerated from operalions 119,43S.0:~1 24,944.91

Direct taxe~ paid (net) {4,409.83} (5,865.81)

Net c/lsh lused in) !&eReralec! from operating activities 123,844.90) 19,079.10

B. CASH FLOW FROM INVESTING ACTIVITIES

PurChase of property. plant and equipment (including Imangible assets, capital work·in-progress, capital

advances/pavablesl (8,139.82) (23,870.23)

Proceeds from disposal of property, plant and equipment 4,970.96 848.91

Net investments in bank deposits (2,176.60) (2,548.311

Net proceeds from unincorporated entity .
Interest received 814.92 584.48

Net cash used in investing adivilles 14,530.54) (24,985.15)

C. CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from non·current borrowings 4,029.33 5,686.09

Repavment of non·current borrowings (9,640.82) (6,507.211

Proceeds from! (repayment of) short term borrowings (net) 14,419.31 3,157.83

Repayment of lease obligation (57S.07) 0,013.38)

Finance costs paid (11,521.32) (9,713.97)

Dividend paid (2,917.45) (t.283.77)

Net cash used in financillJl aClivities (6,206.02) (9,674.41)

Net decrease in c/lsh and cash equivalenls IA +8" C) (34,581.46) (15,580.46)

Cash and cash equivalents at the beginning of period 6O.8n.48 44,631.13

Cash and cash equivalents althe end of period 26,296.02 29,050.67


