
 

 

January 31, 2026 

To 
 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, G Block, 
Bandra – Kurla Complex, Bandra (E), Mumbai – 400 051 
 
SYMBOL: ELLEN 

To 
 
BSE Limited 
New Trading Ring, 2nd Floor, Rotunda Building, P.J. 
Towers, Dalal Street, Mumbai – 400 001 
 
SCRIP CODE: 544421 

 

Sub: Unaudited Financial Results for the quarter ended December 31, 2025- Disclosure under Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Dear Sir/ Madam, 
 
Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 SEBI Listing Regulations’), we would like to inform you that the Board of Directors in its 
meeting held today i.e., Saturday, January 31, 2026 has approved the Unaudited Financial Results for the quarter ended 
December 31, 2025. 
 
We attach herewith a copy of the approved Unaudited Financial Results along with the Limited Review Reports of the 
Auditors as Annexure-1. 
 
We are arranging to publish these results in the newspapers as per Regulation 47 of the SEBI Listing Regulations. 
 
The same has also been disseminated on the website of the Company. 
 
We request you to kindly take the above on record. 
 
Thanking You. 
Yours faithfully, 

For Ellenbarrie Industrial Gases Limited 

 

Aditya Keshri 
Company Secretary and Compliance Officer 
Membership No.: A73390 



. Floor 4, Duckback House 

MSKA & Associates LLP el o0 
(Formerly known as M S K A & Associates) 

Chartered Accountants 

Independent Auditor’s Review Report on unaudited financial results of Ellenbarrie Industrial 

Gases Limited for the quarter and year-to-date ended December 31, 2025, pursuant to Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors of Ellenbarrie Industrial Gases Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Ellenbarrie 
Industrial Gases Limited (hereinafter referred to as ‘the Company’) for the quarter ended 
December 31, 2025 and the year-to-date results for the period from April 01, 2025 to December 

31, 2025 (‘the Statement’) attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulations’). 

2. This Statement, which is the responsibility of the Company’s Management and has been approved 
by the Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial 
Reporting’, prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with 

relevant rules issued thereunder (‘Ind AS 34’) and other recognised accounting principles 

generally accepted in India and is in compliance with the 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 of 

interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review 
is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
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. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted 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 ind AS 34 and other recognised accounting 
principles generally accepted in India has not disclosed. the information required to be disclosed 
in terms of the Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 
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MSKA & Associates LLP 
(Formerly known as M S K A & Associates) 

Chartered Accountants 

5. The Statement includes results for the previous quarter ended December 31, 2024, and the 
previous corresponding year-to-date results for the period from April 01, 2024 to December 31, 
2024, that have been approved by the Board of Directors and have not been subjected to review 
or audit by us. 

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

For M S K A & Associates LLP (Formerly known as M S K A & Associates) 
Chartered Accountants 
ICAI Firm Registration ho. 105047W/W101187 

UDIN: 26060568KJZPTD8993 

Place: Kolkata 
Date: January 31, 2026 
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CIN: L24112WB1973PLCO29102, Website: www.ellendarrie.com, Email: complianceofficer@ellenbarrie.com 

Ellenbarrie Industrial Gases Limited 
Registered Office : 34 Ripon Street, Kolkata, West Bengal, India, 700016 

Statement of unaudited financial results for the quarter and nine-months ended 31 December 2025 

* Not annualised except for year end 

@ in million) 
s, Particulars T Quarter ended Nine-months ended Year ended 

No. 31 December | 3CSeptember | 31 December | 31 December | 31 December 37 March 
| 205 2025 2024 2025 2024 2025 
T Unaudited Unaudited Unaudited Unaudited Unaudited Tudited 
| (Refer Note i) (Refer Note if) 

T [income: T 
() Revenue from operations 813.46 891.73 680.19 2,541.49 2,300.14 312483 
(5) Other income 160,64 126.11 91.97 355.04 245.63 359.49 
[Total income 374.10 7,017.84 774.16 2,896.53 2,545.77 3,484.32 

7 [Expenses: 
(2] Cost of materials consumed | 1,33 8.9 «7 28.86 21.34 31.94 
(0} Purchase of stock-in-trade 832 103.80 36.01 268.43 2877 W0 
(c) Changes in inventories of finished goods & stock-in-trade 480 (28.80) (14.13) (17.63) (13.23) 7.78) 
(d) Power expenses 167,50 184.40 175,33 52838 55237 749.15 
(e} Employee benefits expense 69.77 65.06 61.84 197.80 17254 2755 
() Finance costs 14.93 1055 36.95 .57 1753 17140 
(2) Depreciation and amartization expense 5215 50.75 45.65 153,77 14220 207.20 
() Impairment loss on financial assets 425 223 10.23 7.71 10.26 21.29 
(i) Other expenses 2208 21.28 135.98 627.55 476.76 672.30 
Total expenses 63191 618.23 258 1,876.44 7,708.54 7,406.07 

3 [Profit before tax (1) 342,19 399.61 781,58 1,020.09 537.23 1,078.25 
4 [Tex Expense: T 

(a) Current tax (including prior year taxes) 6446 779 6279 199.31 146,26 19233 
(5} Deferred tax charge / (credt) 16.86 | 5.35) 2578 5.62 40,55 52.03 

5 [proft after tax (3-4) I 26087 367.17 192,01 815,16 650.42 §32.85 
& [Other comprehensive income (OCI) 

(a) Items that wil not be reclassified to profit and loss 
- Changes in fair value of equity instruments through OCI - - 12.40 - 4176 228 
- Remeasurement of defined benefit plan 0.8 | ©83) ©0.07) (1.38) ©.10) a.31) 

(o) Income tax refating to abave items 0.07 | (5.5¢) ©.51) (5.26) 2.30) 2.80 
Gther comprehensive income for the period/year T 0.35 | 6.37) 11,82 (6.64) 39.36 .77 

7 [Total comprehensive income for the period/year (5-6) | 26122 360.80 703.83 B08.52 89.78 34.66 
8 [Paid-up Equity Share Capital | 28187 | 281.87 261.87 281.87 261.87 261.87 

(face value of % 2 each, fully paid up) 
9_|other Equity | 467172 
76 [Earnings per equity share (Face value of ¥ 2 cach): 

Basic and Diluted (3) * 1.85 | 2.61 1.47 5.78 4.97 | 6.36 

& 

P 
z\“dus.,,@/ 



Ellenbarrie Industrial Gases Limited 
Segment wise revenue, results, assets and liabilities for the quarter and nine-months ended 31 December 2025 

{X in miltion 
Quarter ended Nine-months ended Year ended 

i; Particulars 31 December | 30 September | 31December | 31December | 31December | 31 March 
2025 2025 2024 2025 2024 2025 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
(Refer Note ii) (Refer Note i) 

T [Segment revenue 
2) Gases, related products & services 791.81 879.33 674.47 2,480.18 2,129.95 2,924.55 
b) Project Engineering 21.65 12,40 5.72 6131 170.19 200.28 
Total §13.46 851.73 680,15 2,541.49 2,300.14 3,124.83 

7 [Segment results 
2) Gases, related products & services 27434 362.01 21.71 940.14 712.37 975.94 
b) Project Engineering 23 3.41 2.09 873 125.57 11143 
Total 276.66 365.47 223.80 948.87 837.94 1,087.37 
Less: i) Finance cost 14.68 9.58 8.40 3.7 56,26 8.7 

if) Other Un-allocable expenditure / (income) (80.21)] (43.77) (66.18) (114.93) (55.75) {74.59 
[Total profit before tax 34219 399.61 281.58 1,020.09 37.23 7,078.25 

3 [segment assets 
2) Gases, related products & services 6,581.06 6,420.59 5,410.51 6,581.06 5,410.51 5.964.36 
5) Project Engineering 122.88 133.37 166.90 122.88 166.90 150.58 
) Unallocated 5,466.23 4,906.44 2,384.98 5,466.23 2,384.98 2,344.72 
[Total 12,170.17 11,460.40 7,962.39 12,170.17 7,962.39 8,459.66 

4 [segment liabilities 
a) Gases, related products & services 1,434.19 1.014.73 1,918.72 1,434.19 1,918.72 2,283.12 
b) Project Engineering 1.03 - 5.20 1.03 5.20 4.64 
&) Unallocated 1,255.83 1,227.11 1,259.80 1,255.83 1,259.80 1,238.31 
[Total 2,691.05 2,241.84 3,183.72 2,691.05 3,183.72 3,526.07 



Notes to the unaudited financiat results for the quarter and nine-months ended 31 December 2025 

() The unaudited financial resuits of Ellenbarrie Industriat Gases Limited (the Company) has been prepared in accordance with the Indian Accounting 
Standards notified uncer Section 133 of the Companies Act 2013, as amended, read with relevant rules tere under (Inc AS) and in terms of Regulation 
33 of the SEBI (Listing Obligations anc Disclosure Requirements) 2015, as amended (the Regulations) 

(1) In terms of Regulation 33 of the Regulations, the above unaudited financial results of the Company for the quarter anc nine-months ended 31 
December 2025, has been reviewed by the Aucit Committee and approved by the Board of Directors at their respective meetings held on 31 January 
2026. The statutory auditors have carried it a limitec review of these unaudited financial results and have expressed an unmodified conclusion 
thercon. 
The unaudited financial resuits for the quarter and nine-months enced 31 December 2024, inciuded above, are prepared based on the information 
compiled by the management in accordance with Ind AS 34 - “Interim Financial Reporting” and have not been subjected to audit o review by the 
statutory auditors. 

(i) The Operating Segments have been reported in a manner consistent with the information reported to the Chief Operating Decision Vaker (CODM) for 
the purpose of resource allocation and assessment of segment performance fs based on product and services. Accordingly, management of the 
Company has chosen to organise the segment based ar its products and services, which s as follows 

- Gases, related products & services - Manufacture and supply industrial gases including by-products. 
- Project engineering - Design, engineering, supply, installation and commissioning of Air Separation Units {“ASUS') and related products. 

(tv) During the previous quarter, the Company concluded its Initial Public Offer (1PO) of 21,313,130 equity shares having face value X 2 each at an issue 
price of ¥ 400 per equity share (including a share premium of % 398 per equity share), aggregating to ¥ 8,525.25 million. The PO comprisec of fresh 
fssue of 10,000,000 equity shares and an offer for sale of 11,313,130 equity shares by the selling shareholders. 
The utilisation of IPO proceeds from fresh issue of T 3,704.51 mil 
summarised below: 

n (net of issue expenses of T 295.49 million in relation to fresh issue of shares) is 

(2 in million) 
tem Head ‘Amount as proposed in| Amount utilised upto | Total unutilised as on 

the Offer Document | 31 December 2025 | 31 December 2025 
[Repayment/ prepayment, in full or n part, of certain outstanding 2,100.00 2,100.00 - 
borrowings avaited by the Compan 
Setting up of an air separation unit at Uluberia- plant with a capacity of T.045.00 685 Xl 
220 TPD 
[General corporate purposes 559,51 243.19 316,32 

[Total 3,704.51 2,790.04 914.47 

‘The unutilised portion of IPO Proceeds has been temporarily invested into fixed deposits to the extent of  900.00 million and the remaining balance of 
F14.47 million s currently lying in the Company’s Current/Cash Credit accounts for General Corporate Purposes. 

(V) The Board of Directors of the Company at their meeting held on 5 August 2025, have approved the acquisition of the manufacturing facilities of M/s 
Truair Industrial Gases (a Partnership concern) located at Bengaluru (Karnataka) s a going concern on a slump sale basis vide Business Transfer 
Agreement dated 5 August 2025, wherein the total purchase consideration amounted  54.00 million 
Consequently, with effect from 7 September 2025, the aforesaid business acquisition has been provisionally accounted for pursuant to the 
measurement. period principle in accordance with Ind AS 103 - Business Combination. The Purchase Price Allocation for the aforesaid business 
acquisition is still under process, and the management is expecting it to be concluded within 31 March 2026. 

() The Company has entered into a Share Purchase Agreement on 9 January 2026, to acquire 26% of the equity share capital of Pattikonda Renewables 
Private Limited for a total consideration of ¥ 70.80 million. The investment has been made to enhance the Company's renewable energy sources for 
meeting its captive power requirements in Andhra Pradesh and to comply with the provisions of the Electricity Act, 2003 and the related rules 
governing captive power consumption. 

(vil) On 21 November 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations code, 2020, the 
Code on Social Security, 2020, and Occupational Safety, Heath and Working Conditions Coce, 2020 (collectively referrec to as the New Labour Codes). 
The Ministry of Labour Employment published draft Central Rules and FAQs to enabie assessment of the financial impact due to changes in regulations. 

Accordingly, the Company, considering best available information, has made a preliminary assessment and accounted for the incremental impact under 
Employee benefits expenses' in the Statement of Profiz and Loss during the quarter and nine months ended 31 December 2025 in these unaudited 
financial results. The Management of the Company also continues to manitor the finalisation of Central / State Rules and clarifications from the 
Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such development as needed 

(Vi) The preparation of consolidated financial results for the quarter and nine-months ended 31 December 2025 are not applicable since the Company does 
not have any Subsidiary/Associate/ Joint Venture. 

(i) The above unaudited financial resulls are also available on the Company's website (wvw.ellenbarrie.com) and on the website of respective stock 
exchanges waw.bs nseindia.com ndia.com/vaw 

() Figures for the previous period/year have been regrouped! reclassified wherever necessary to confirm to current periods classification. 

ChafmianandtanasivePisesing Dirccto 
o 00187727 & ‘ 

Place: Kolkata 
Date: 31 January 2026
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