
    
 

 
 

 
 

 SEC/2807/2026        By E-Filing                      July 28, 2026 
 

National Stock Exchange of India Limited 
“Exchange Plaza”, 
C-1, Block G, 
Bandra- Kurla Complex, 
Bandra (E), 
Mumbai – 400 051. 
Scrip Symbol : APARINDS 
Kind Attn.: Listing Department 

BSE Limited       
Corporate Relations Department,  
Phiroze Jeejeebhoy Towers, 
Dalal Street,   
Fort, 
Mumbai - 400 001. 
Scrip Code : 532259      
Kind Attn. : Corporate Relationship Department 

 

Re: Intimation of Audited Standalone and Consolidated Financial Statements for the 
Financial Year ended March 31, 2026 
________________________________________________________________________________ 
 

Dear Sir / Madam, 
 

We refer to our earlier intimation dated May 28, 2026, wherein it was informed that the Board of 
Directors at its meeting held on Thursday, May 28, 2026, considered and approved, inter-alia, the 
Audited Standalone and Consolidated Financial Results of the Company for the quarter and year 
ended March 31, 2026. 
 

In furtherance to the aforesaid intimation, please find enclosed the Audited Standalone and 
Consolidated Financial Statements of the Company for the year ended March 31, 2026, along with 
the audit reports issued thereon by M/s. C N K & Associates LLP, the Statutory Auditor of the 
Company. Please note the same remain subject to adoption by the shareholders at the ensuing 
Annual General Meeting of the Company. 
 

The same are also available on the website of the Company at https://apar.com/wp-
content/uploads/2026/07/AIL-Signed-Financials_25-26.pdf  
 
Thanking you,  
 

Yours Faithfully, 
 

For APAR Industries Limited 
 
 
 
Sanjaya Kunder 
Company Secretary 
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CNK & Associates LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF APAR INDUSTRIES LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 
\Ve have audited the accompanying Standalone Financial Statements of Apar Industries Limited 

("the Company"), which comprise the Standalone Balance Sheet as at March 31, 2026, the 
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the 
Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows for the 
year then ended and notes to the Standalone Financial Statements, including a summary of material 

accounting policies and other explanatory information (hereinafter referred to as "Standalone 
Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Standalone Financial Statements give the information required by the Companies 
Act, 2013 (the "Act") in the manner so required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, 
the net profit and total comprehensive income, changes in equity and its cash flows for the year 
ended on that date. 

Basis for Opinion 
We conducted our audit of the Standalone Financial Statements in accordance with the Standards 
on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our 
responsibilities under those Standards are further described in the Auditor's Responsibilities for 
the Audit of the Standalone Financial Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India together with the independence requirements that are relevant to our audit of the 
Standalone Financial Statements under the provisions of the Companies Act, 2013 and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion on the Standalone Financial 
Statements. 
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Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the Standalone Financial Statements of the current period. These matters were 
addressed in the context of our audit of the Standalone Financial Statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. We have 

determined the matters described below to be the key audit matters to be communicated in our 

report. 

Sr. 
No. 

Key Audit Matter 

1. Revenue from the sale of goods and 

services (hereinafter referred to as 
"Revenue") is recognised when the 

Company performs its obligations and 
the amount of revenue can be measured 
reliably and recovery of the 
consideration is probable. The timing of 

such recognition is when the control 

over the same is transferred to the 

customers. The timing of revenue 
recognition is relevant to the reported 
performance of the Company. Revenue 
is a key measure for evaluation of 
performance. There is a risk of revenue 
not being recorded in the correct 
accounting period establishing with 
certainty the point of time when control 

has passed. (Refer Note 2B to the 
Financial Statements — Material 
Accounting Policies 

Auditor's Response 

To address this key audit matter, our 

procedures included: 
• Reviewing the appropriateness of the 

Company's revenue recognition accounting 

policies in line with Ind AS 115 ("Revenue 

from Contracts with Customers") and 

testing thereof; 

• Evaluating the integrity of the control 
environment and testing the operating 
effectiveness of the IT application controls 
particularly the effectiveness of such 
controls over revenue cut off at year-end; 
• Performing analytical procedures on 
current year revenue and where 
appropriate, conducting further enquiries 
and testing; 
• Evaluating of customer contracts with a 
view to determine the transfer of control 
and recognition of revenue as per Ind AS 
115; 

• Undertaking substantive testing and the 
supporting documentation for sales 
transactions recorded during the period 
closer to the year-end and subsequent to 
the year-end, including examination of 
credit notes issued after the year-end to 
determine whether revenue was recognised 
in the correct period; 
• We assessed the adequacy of the 
Company's disclosures on revenue 
recognition as given in notes 32 and 55 to 
the Standalone Financial Statements. 



2 Property, Plant and Equipment 
(PPE) and Capital Work in Progress 
(CWIP) 
During the year, the Company has 
capitalized items of PPE including those 
from CWIP and is in the process of 
executing various projects involving 
purchasing / installation of new 

machineries / capital projects. Since 
these projects take a substantial period 
of time to get ready for intended use and 
due to their materiality in the context of 
the Balance Sheet of the Company, this 

is considered to be an area with 

significant effect on the overall audit 

strategy and allocation of resources in 

planning and completing our audit; 

The management has estimated useful 

lives of items of PPE for determination 
of depreciation and their recoverability 
which involves assumptions used for 
technical assessment, consideration of 
historical experience and anticipated 
future risks; 

This has been determined as a key audit 
matter due to the significance of the 
capital expenditure during the year and 
the risk that the elements of costs that 
are eligible for capitalization are not 
appropriately capitalized in accordance 
with the recognition criteria provided in 
Indian Accounting Standard (Ind AS) 16 

(Refer Note 3 and 4 to the Standalone 
Financial Statements) 

To address this key audit matter, our 
procedures included: 
• Evaluating the design, implementation, 
and operating effectiveness of controls 
relating to the review of capitalisation of 
PPE and capital work-in-progress, with 
specific focus on the timing of 
capitalization and the recording of 
additions to Property, Plant and Equipment 
(PPE) based on supporting documentation; 
• Verifying, on a sample basis, assets 
capitalized under PPE as well as those 
classified as capital work-in-progress 
against underlying source documents to 
assess whether the expenditure is capital in 
nature and has received appropriate 
approvals; 
• Assessing the appropriateness of the cut-
off dates used for project capitalization 
through discussions with Management and 
examination of corroborative audit 
evidence (internal and external).; 
• We obtained understanding of the 
assessment made by the management for 
estimation of useful life. 
• Reviewing operating expenses to identify 
whether any items that should have been 
capitalized were incorrectly charged to 
expense. 
• Reviewing of capitalisation of Interest as 
per Ind AS 23 Borrowing Costs 
• We have assessed the required disclosures 
made by the Company in the Standalone 
Financial Statements for compliance with 
the requirement of Ind AS and Schedule III 
of the Companies Act 2013. 



Information other than the Standalone Financial Statement and Auditor's Report thereon 

The Company's Management and Board of Directors is responsible for the Other Information. 
The Other Information comprises the information included in the Management Discussion and 
Analysis, Board's Report including Annexures to that Board's Report, Business Responsibility and 
Sustainability Report, Corporate Governance and Shareholder's Information, but does not include 
the Standalone Financial Statements, Consolidated Financial Statements, and our auditor's report 
thereon. 

Our opinion on the Standalone Financial Statements does not cover the Other Information and 

we do not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read 

the Other Information identified above when it becomes available and, in doing so, consider 

whether the Other Information is materially inconsistent with the Standalone Financial Statements, 

or our knowledge obtained in audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 

this Other Information, we are required to report that fact. When we read the Other Information, 

if we conclude that there is a material misstatement therein, we are required to communicate the 

matter to those charged with governance. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements 

The Company's Management and Board of Directors are responsible for the matters stated in 
Section 134(5) of the Companies Act, 2013 with respect to the preparation of these Standalone 
Financial Statements that give a true and fair view of the financial position, financial performance 
(including other comprehensive income), changes in equity and cash flows of the Company in 
accordance with the Ind AS and other accounting principles generally accepted in India, including 
the accounting Standards specified under Section 133 of the Companies Act, 2013. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Companies Act, 2013 for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Standalone Financial Statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error; 

In preparing the Standalone Financial Statements, the Management and Board of Directors is 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so; 



The Management and the Board of Directors are also responsible for overseeing the company's 
financial reporting process; 

Auditor's Responsibilities for the Audit of Standalone Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Standalone Financial 

Statements as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these Standalone Financial 

Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control; 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 

Companies Act, 2013, we are also responsible for expressing our opinion on whether the 

Company has adequate internal financial controls system in place and the operating 

effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management and Board of Directors; 

• Conclude on the appropriateness of Management and Board of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 

Company's ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures in the 
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as 
a going concern; 

• Evaluate the overall presentation, structure and content of the Standalone Financial 
Statements, including the disclosures, and whether the Standalone Financial Statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 



Materiality is the magnitude of misstatements in the Standalone Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Standalone Financial Statements may be influenced. We consider 
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 

the Standalone Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 

that were of most significance in the audit of the Standalone Financial Statements of the current 

period and are therefore the key audit matters. We describe these matters in our auditor's report 

unless law or regulation precludes public disclosure about the matter or when, in extremely rare 

circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

Report on Other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies 
Act, 2013, we give in the "Annexure A", a statement on the matters specified in paragraphs 3 
and 4 of the Order, to the extent applicable. 

2. As required by Section 143(3) of the Act, we report that: 
(a) We have sought and obtained all the information and explanations which to the best 

of our knowledge and belief were necessary for the purposes of our audit. 

(b) 

(c) 

In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Changes in Equity and the Cash Flow Statement dealt with 
by this Report are in agreement with the relevant books of account. 

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act, read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amende 



(e) On the basis of the written representations received from the directors as on March 

31, 2026, taken on record by the Board of Directors, none of the directors is 

disqualified as on March 31, 2026, from being appointed as a director in terms of 

Section 164(2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting 

of the Company and the operating effectiveness of such controls, refer to our separate 

Report in "Annexure B". Our report expresses an unmodified opinion on the 

adequacy and operating effectiveness of the company's internal financial controls with 

reference to Standalone Financial Statements. 

(g) 

(h) 

With respect to the other matters to be included in the Auditor's Report in accordance 

with the requirements of section 197(16) of the Act, as amended. 

In our opinion and to the best of our information and according to the explanations 

given to us, the remuneration paid by the Company to its directors during the year is 

in accordance with the provisions of section 197 read with Schedule V to the 

Companies Act, 2013. 

With respect to the other matters to be included in the Auditor's Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 

to the best of our information and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations on its financial 

position in its Standalone Financial Statements — Refer Note 53 to the 

Standalone Financial Statements; 

ii. The Company did not have any long-term contracts including derivatives 

contracts for which there were any material foreseeable losses; 

iii. There has been no delay in transferring amounts, required to be transferred, to 

the Investor Education and Protection Fund by the Company; 

iv. i. The Management has represented that, to the best of its knowledge and 
belief, (Refer Note No. 58(v)) no funds (which are material either 
individually or in aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other person(s) or entity(ies), 
including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

ii. The Management has represented, that, to the best of its kn. i J ;- d 



belief, (Refer Note No. 58(vi)) no funds (which are material either 
individually or in aggregate) have been received by the Company from any 
person(s) or entity(ies), including foreign entities ("Funding Parties"), with 
the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

iii. Based on such audit procedures that we have considered reasonable and 
appropriate in the circumstances; nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (i) and (ii) 

of Rule 11(e) contain any material misstatement; 

v. The final dividend paid by the Company during the year in respect of F.Y 2024-

2025 is in accordance with Section 123 of the Act to the extent it applies to 

payment of dividend. 

As stated in Note no. 21 to the Financial Statements, the Board of Directors of 
the Company have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting. The dividend 
proposed is in accordance with section 123 of the Act to the extent it applies to 
declaration of dividend. 

vi. Based on our examination, which included test checks, the Company has used 
accounting software for maintaining its books of account which has the feature 
of recording audit trail (edit logs) facility and the same has operated throughout 
the year for all relevant transactions recorded in the respective software. 
Further, during the course of our audit we did not come across any instances of 
audit trail feature being tampered with. Additionally, the audit trail has been 
preserved by the Company as per the statutory requirement for record retention. 

For C N K & Associates LLP 
Chartered Accountants 
Firm Registration No. 101961W/W-100036 

Himanshu Kishnadwala 
Partner 
Membership No.: 037391 
UDIN: 26037391 CFJRN 1908 

Place: Mumbai 
Date: May 28, 2026 



ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under `Report on Other Legal and Regulatory Requirements' section 

of our report of even date] 

To the best of our information and according to the explanations provided to us by the Company 

and the books of account and records examined by us in the normal course of audit, we state that: 

(i) In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

(a) (A) 'I'he Company has maintained proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment; 

(B) The Company has maintained proper records showing full particulars of 

intangible assets; 

(b) The Company has a plan to undertake physical verification of the Property, Plant and 

Equipment in a phased manner such that the entire Property, Plant and Equipment is 

covered over a period of three years. In accordance with the said plan, the Company 

has, during the year, verified the Property, Plant and Equipment of two of its divisions. 

In our opinion the frequency of verification is reasonable. The discrepancies noticed 

on such verification, which were not material, have appropriately been dealt with in 

the books of account; 

(c) Except for title deeds of one of a residential flat for which the title deeds are in the 

name of one of the directors (which, due to the restrictions in the by-laws of the Co-

operative society, cannot be registered in the name of Company), the title deeds of all 

immovable properties (other than properties where the Company is the lessee and the 

lease agreements are duly executed in favour of the Company) disclosed in the 

Standalone Financial Statements included in Property, Plant and Equipment, are held 

in the name of the Company as at the balance sheet date. The title deeds to the extent 
deposited with banks have been confirmed by them; 

(d) The Company has not revalued its Property, Plant and Equipment (including right-
of-use assets) and intangible assets or both during the year; 

(e) As disclosed in note no. 58(i) of the Standalone Financial Statements, the Company 

does not have any proceedings initiated or pending against it for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 and rules made 
thereunder; 

(a) The inventory (except goods in transit and stock lying at third parties) has been 
physically verified by the Management during/end of the year. The stock lying with 
third parties at the end of the year has been substantially confirmed by the said parties. 
In our opinion, the frequency of verification is reasonable. Considering the size of the 
Company and nature of its operations, the coverage and procedures are adequate. The 
discrepancies noticed on physical verification, which were not material, have been 
appropriately dealt with in the books of account; 



(b) 

(iii) (a) 

The Company has working capital limits sanctioned from banks exceeding Rs. 5 
crores, on the basis of security of current assets. The quarterly returns / statements 
filed by the Company are broadly in agreement with the books of account and no 
material unreconciled discrepancies have been observed; 

The Company has made investments in, provided guarantee or security and has 
granted loans or advances in the nature of loans, secured or unsecured, to Companies, 

Firms, Limited Liability Partnerships or any other parties: 

(A) During the year, the Company has provided guarantee or security on behalf of 

subsidiary as follows: 

Particulars Aggregate amount 
during the year 
(Rs. in crores) 

Balance outstanding as 
at March 31, 2026 

(Rs. in crores) 

Guarantee towards 
working capital 
facility granted to 
subsidiary 

189.68 747.02 

(B) During the year, the Company has made investment in a subsidiaries as follows: 

Particulars Aggregate amount 

during the year 

(Rs. in crores) 

Balance outstanding as 

at March 31, 2026 

(Rs. in crores) 

Investment in 
Subsidiary 

4.44 7.17 

(C) The Company has granted loans to parties other than subsidiaries, joint ventures 
and associates as follows: 

Particulars Aggregate amount 
during the year (Rs. in 

crores) 

Balance outstanding as 
at March 31, 2026 (Rs. in 

crores) 

Loans to 
employees 

2.58 4.16 

Apart from the above the Company has not given any loans to any Company, Firm, LLP 
or other parties. 

(b) In our opinion, the investments made, guarantees given and the terms and conditions 
of the loans provided are, prima facie, not prejudicial to the Company's interest; 

(c) In respect of loans granted by the Company, the schedule of repayment of principal 
and payment of interest has been stipulated and receipt of the same are regular; 



(d) In respect of the loans granted by the Company, there is no amount which is overdue 
for more than ninety days; 

(e) There are no loans that have fallen due during the year which have been renewed or 

extended or fresh loans granted to settle the overdue of existing loans given to same 

parties; 

(f) The Company has not granted any loans or advances in the nature of loans, either 

repayable on demand or without specifying any terms or period of repayment; 

(iv) The Company has complied with the provisions of sections 185 and 186 of the Companies 

Act, 2013 in respect of grant of loans, making investments and providing guarantees and 

securities, as applicable; 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits 

within the provisions of sections 73 to 76 or any other relevant provisions of the Companies 

Act, 2013 and the rules framed there under. Therefore, reporting under paragraph 3(v) of 

the Order is not applicable to the Company for the year under audit; 

(vi) We have broadly reviewed the cost records maintained by the Company pursuant to the 

Companies (Cost Records and Audit) Rules, 2014, as amended and prescribed by the Central 

Government under sub-section (1) of Section 148 of the Act, and are of the opinion that, 

prima facie, the prescribed cost records have been made and maintained by the Company. 

We have, however, not made a detailed examination of these accounts and records with a 

view to determine whether they are accurate or complete; 

(vii) (a) In our opinion, the Company has been generally regular in depositing undisputed 

statutory dues, including Goods and Service tax, Provident Fund, Employees' State 

Insurance, Income Tax, Sales tax, Service Tax, Duty of Custom, Duty of Excise, Value 

Added Tax, Cess and other material statutory dues applicable to it with the appropriate 
authorities. There were no undisputed amounts payable in respect of Goods and 
Service tax, Provident Fund, Employees' State Insurance, Income Tax, Sales Tax, 
Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and other 
material statutory dues to the extent applicable to the Company, in arrears as at March 
31, 2026 for a period of more than six months from the date they became payable; 

(b) On the basis of our examination of records and according to the information and 
explanations given to us, the particulars of statutory dues that have not been deposited 
on account of any dispute are as under: 

Name of 
Statute 

Nature of 

Dues 
Amounts 

(Rs in 

Crore) 

Period 

to which 

the amount 

relates 

Forum from 

where the 

dispute is 

pending 

Value Added 
Tax/Sales 

0.13 1998-2012 Commissioner 
Tax Officer 



The Central 

Sales Tax 

Act 1956 

Tax/Central 

Sales 
Tax/Entry Tax 

0.06 2011-2013 Deputy. 
Commissioner 

(Appeal) 

0.13 2016-2018 Joint 
Commissioner. 

(Appeal) 

0.13 2013-18 Additional 
Commissioner 

5.44 2002-2014 Commissioner 

0.58 2006-2010 Tribunal 

Central 

Excise Act, 

1944 

Excise duty 
(Including 

interest and 

penalty 

thereon) 

1.05 2007-12 to 
2012-17 

Commissioner 

(Appeals) 

Goods & 

Service Tax 

Act,2017 

Goods and 

Service Tax 

1.57 2017-2021 Commissioner 

(Appeals) 

0.11 2017-2021 Joint 
Commissioner. 
(Appeals) 

Customs 
Act,1962 

Custom Duty 0.73 1998-1999 High court 

Income Tax 

Act 

Income Tax 28.82 2018-19 to 
2021-22 

Commissioner 

Of Income Tax 

Appeals 

(viii) As disclosed in note no. 58(vii) of the Standalone Financial Statements, there are no 

transactions which are not recorded in the books of account which have been surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 
1961; 

(ix) On the basis of examination of records and according to the information and explanation 
given to us: 

(a) The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender; 

(b) As disclosed in note no. 58(viii) of the Standalone Financial Statements, the Company 
is not declared wilful defaulter by any bank or financial institution or other lender; 



(c) On an examination of records of the Company, we report that the term loans were 
applied for the purpose for which the loans were obtained; 

(d) 

(e) 

On an overall examination of the Standalone Financial Statements, we report that the 

Company has not utilised funds raised on short-term basis for long-term purposes; 

The Company has not taken any funds from any entity or person on account of or to 

meet the obligations of its subsidiaries, associates or joint ventures; 

(f) The Company has not raised loans during the year on the pledge of securities held in 

its subsidiaries, joint ventures or associate companies; 

(x) (a) The Company has not raised moneys by way of initial public offer or further public 

offer including debt instruments during the year. Hence, reporting under paragraph 

3(x)(a) of the Order is not applicable to the Company for the year under audit; 

(b) The Company has not made any preferential allotment or private placement of shares 

or fully, partly or optionally convertible debentures during the year under review. 

Therefore, reporting under paragraph 3(xiv) of the Order is not applicable to the 

Company for the year under audit; 

(xi) (a) There are no instances of fraud by the Company or on the Company noticed or 

reported during the year; 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed 

by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and 

Auditors) Rules, 2014 with the Central Government, during the year and up to the 

date of this report; 

(c) As represented to us by the management, there arc no whistle blower complaints 

received by the Company during the year; 

(xii) The Company is not a Nidhi Company and hence reporting under paragraph 3(xii) of the 

Order is not applicable to the Company for the year under audit; 

(xiii) The Company is in compliance with Section 177 and 188 of the Companies Act, 2013 where 
applicable, for all transactions with the related parties and the details of related party 

transactions have been disclosed in the Standalone Financial Statements as required by the 
applicable Accounting Standards; 



(xiv) (a) In our opinion, the Company has an adequate internal audit system commensurate 
with the size and nature of its business; 

(b) We have considered the internal audit reports of the Company in determining the 
nature, timing and extent of our audit procedures; 

(xv) The Company has not entered into any non-cash transactions with its directors or persons 
connected with him; 

(xvi) (a) In our opinion, the Company is not required to be registered under Section 45-IA of 
the Reserve Bank of India Act, 1934 and therefore, reporting under paragraph 
3(xvi)(a), (b) and (c) of the Order is not applicable to the Company for the year under 
audit; 

(b) In our opinion, there is no Core Investment Company within the Group (as defined 
in the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly 
reporting under paragraph 3(xvi) (d) of the Order is not applicable to the Company 
for the year under audit; 

(xvii) The Company has not incurred cash losses in the financial year under audit and in the 
immediately preceding financial year; 

(xviii) There has been no resignation of the statutory auditors during the year and accordingly, 
reporting under paragraph 3(xviii) of the Order is not applicable to the Company for the 
year under audit; 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial 
assets and payment of financial liabilities, other information accompanying the Standalone 
Financial Statements, our knowledge of the Board of Directors and Management plans and 
based on our examination of the evidence supporting the assumptions, nothing has come 
to our attention, which causes us to believe that any material uncertainty exists as on the 
date of the Audit Report indicating that the Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall due within a period of one year 
from the balance sheet date; 

We, however, state that this is not an assurance as to the future viability of the Company. 
We further state that our reporting is based on the facts up to the date of the audit report 
and we neither give any guarantee nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get discharged by the Company as and 
when they fall due; 



(xx) Except for an unspent amount of Rs. 6.35 crores in respect of ongoing projects, which has 
since been transferred to a special account in compliance with provisions of section 135(6) 
(Refer Note 39B of Standalone Financial Statements), the Company has spent the amounts 
required to be spent in terms of provisions of section 135 of the Companies Act, 2013; 

For C N K & Associates LLP 

Chartered Accountants 
Firm Registration No. 101961W/W-100036 

Himanshu Kishnadwala 
Partner 
Membership No.: 037391 

UDIN: 26037391 CFJRFN1908 

Place: Mumbai 
Date: May 28, 2026 



ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 2 f) under `Report on Other Legal and Regulatory Requirements' section 
of our report of even date] 

Report on the Internal Financial Controls with reference to the aforesaid Standalone 
Financial Statements under clause (i) of sub-section 3 of section 143 of the Companies Act, 
2013 ("the Act") 

Opinion 
We have audited the internal financial controls with reference to Standalone Financial Statements 

of Apar Industries Limited ("the Company") as of March 31, 2026, in conjunction with our 

audit of the Standalone Financial Statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to Standalone Financial Statements and such internal financial controls were operating 
effectively as at March 31, 2026, based on the internal financial controls with reference to 
Standalone Financial Statements criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the 
"Guidance Note"). 

Management's Responsibility for Internal Financial Controls 

The Company's management and the Board of Directors are responsible for establishing and 
maintaining internal financial controls based on the internal financial controls with reference to 
Standalone Financial Statements criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note. These responsibilities include the 
design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company's policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to Standalone Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note and the Standards on Auditing, prescribed under section 
143(10) of the Companies Act, 2013 to the extent applicable to an audit of internal financial 
controls with reference to Standalone Financial Statements. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to 
Standalone Financial Statements were established and maintained and whether such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to Standalone Financial Statements and their operating 
effectiveness. Our audit of internal financial controls with reference to Standalone Financial 
Statements included obtaining an understanding of such internal financial controls, assessing the 
risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on 
the auditor's judgement, including the assessment of the risks of material misstatement of the 
Standalone Financial Statements, whether due to fraud or error. 



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls with reference to 
Standalone Financial Statements. 

Meaning of Internal Financial Controls with reference to Standalone Financial Statements 
A company's internal financial controls with reference to Standalone Financial Statements is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of Standalone Financial Statements for external purposes in accordance with 
generally accepted accounting principles. A company's internal financial controls with reference 
to Standalone Financial Statements include those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of Standalone Financial Statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company 
are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material 
effect on the Standalone Financial Statements. 

Inherent limitations of Internal Financial Controls with reference to Standalone Financial 
Statements 
Because of the inherent limitations of internal financial controls with reference to Standalone 
Financial Statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls with reference to Standalone 
Financial Statements to future periods are subject to the risk that the internal financial controls 
with reference to Standalone Financial Statements may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

For C N K & Associates LLP 

Chartered Accountants 
Firm Registration No. 10196A1W/W-100036 

Himanshu Kishnadviala 
Partner 

Membership No.: 037391 

UDIN: 26037391 CFJRFN1908 

Place: Mumbai 

Date: May 28, 2026 
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Notes to the standaloi:e financial statements as at March 31, 2026 

Note 1 Background —Company Overview 

Apar Industries Limited ("the Company"), founded by Late Shri. Dharmsinh D. Desai in the year 1958 is one 
among the best-established companies in India, operating in the diverse fields of electrical and metallurgical 
engineering offering value added products and services in Power Transmission Conductors, Petroleum Specialty 
Oils, Power & Telecom Cables and House wires. The Company is incorporated in India. The registered office of 
the Company is situated at 301, Panorama Complex, R. C. Dutt Road, Vadodara, Gujarat —390 007. The Company 
has manufacturing plants in states of Maharashtra, Gujarat, Orissa and Union territory of Dadra & Nagar Haveli. 

1. Basis of preparation and basis of measurement of Financial Statements 

(a) Basis of preparation 

These Financial Statements of the Company have been prepared in accordance with the Indian Accounting 
Standards (Ind AS) to comply with Section 133 of the Companies Act, 2013 ("the 2013 Act"), and the relevant 
provisions of the 2013 Act (to the extent notified) read with the Companies (Indian Accounting Standards) 
Rules, 2015 and relevant amendment rules issued thereafter. 

Presentation currency and functional currency is Indian Rupees (₹). All figures appearing in the Financial 
Statements are rounded off to the nearest crore (₹ Crore), except where otherwise stated. Where the figure in 
Rupees is less than ₹ 50,000/- (fifty thousand), the same is presented in Financial Statements as `0.00' 
(Zeio).These Financial Statements are approved for issue by the Board of Directors on May 28, 2026. 

(b) Basis of measurement 

The Financial Statements have been prepared on a going concern basis using historical cost convention basis 
except for the following items: 

• certain financial assets and liabilities (including mutual fund investments and derivatives) that are measured 
at fair value; 

• defined benefit plans — plan assets measured at fair value; and 

• share-based payments. 

(c) Key estimates and judgements 

The preparation of the Financial Statements requires management to make judgements, estimates and 
assumptions that affect the reported amounts of revenue, expenses, assets, liabilities and the accompanying 
disclosures along with contingent liabilities. Uncertainty about these assumptions and estimates could result 
in outcomes that require material adjustments to the carrying amount of assets or liabilities affecting the 
financial statements of future periods. The Company continually evaluates these estimates and assumptions 
based on the most recently available information; 

In particular, information about significant areas of estimates and judgements in applying accounting policies that 
have the most significant effect on the amounts recognized in the financial statements are as below: 
• Financial instruments (including Fair Valuation of Level 3 Financial Instruments); 
• Estimates of useful lives and residual value of Property, Plant and Equipment, and intangible assets; 
• Valuation of inventories; 
• Measurement of recoverable amounts of cash-generating units; 



Apar Industries Limited 
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Notes to the standalone financial statements as at March 31, 2026 

• Measurement of Defined Benefit Obligation, key actuarial assumptions; 
• Provisions and Contingencies; 
• Evaluation of recoverability of deferred tax assets; and 
• Impairment testing 

Revisions to accounting estimates are recognized prospectively in the Financial Statements in the period in which 
the estimates are revised and in any future periods affected. 

Note 2 Material Accounting Policy Information 

A. Foreign currency 

i. Foreign currency transactions 

Transactions in foreign currencies are translated into the functional currency of the Company at the exchange rate 
prevailing at the date of the transaction. 

Transactions in foreign currencies are recognised at the rate of exchange prevailing on the date of transaction 
except where it is impracticable to use such rate, average exchange rate is used Monetary assets and liabilities 
denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting 
date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated into 
the functional currency at the exchange rate when the fair value was determined. Foreign currency differences are 
generally recognised in the statement of profit or loss. Non-monetary items that are measured based on historical 
cost in a foreign currency are not translated. 

Any income or expense on account of exchange difference either on settlement or on translation is recognised in 
the Statement of profit and loss in the year in which they arise. 

The Company has adopted Appendix B to Ind AS 21, Foreign Currency transactions and advance considerations 
notified in the Companies (Indian Accounting Standards) Rules, 2018. Accordingly, the exchange rate for 
translation of foreign currency transactions, in cases when Company receives or pays advance consideration is 
earlier of:-

• the date of initial recognition of non-monetary prepayment asset or deferred income liability or 
• the date that the related item is recognized in the Financial Statements. 

If the transaction is recognized in stages; then a transaction date will be established for each stage. 

B. Revenue Recognition 

Revenue Recognition: 

The Company recognises revenue when the same can be reliably measured and it is probable that future economic 
benefits will flow to the entity. 

Revenue from sale of products: 

Revenue from sale of products is recognised on satisfaction of performance obligations by the Company on transfer 
of control of ownership attached to the goods to customers. The revenue is measured at the amount of transaction 
price net of returns, applicable discounts and allowances offered by the Company as a part of the contract and are 
excluding the amounts collected on behalf of third parties.

2 .
S 
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Revenue from contracts with customers: 

Revenue from contracts with customers is recognised when the Company satisfies 
performance obligation by transferring promised goods and services (assets) to the customers. The Company 
recognises revenue over the period of time, as performance obligations are satisfied over time due to continuous 
transfer of control to the customer. Such contracts are generally accounted for as a single performance obligation as it 
involves integration of goods and services. The revenue is recognised to the extent of transaction price allocated to 
the performance obligation satisfied. Transaction price is the amount of consideration to which the Company expects 
to be entitled in exchange for transferring goods or services to a customer excluding amounts collected on behalf of a 
third party. 

Any amount of income accrued but not billed to customers in respect of any contracts is recorded as a contract asset. 
Such contract assets are transferred to trade receivables on actual billing to customers. A contract liability is the 
obligation to transfer goods or services to a customer for which the Company has received consideration or an 
amount of consideration is due from the customer. Such contract liabilities are recognised as revenue when the 
Company performs under the contract. Transaction price is recognised based on the price specified in the contract. 

Sales includes transport and other costs recovered separately from the customers. 

Processing income: 

Revenue from services is recognized as and when the services are rendered on proportionate completion method. 

Other Operating Revenue: 

Export benefits under Duty Drawback benefits and Remission of Duties and Taxes on Export Products Scheme 
(RoDTEP) are accounted as revenue on accrual basis as and when export of goods take place, where there is a 
reasonable assurance that the benefits will be received, and the Company will comply with all the attached conditions 

Interest Income 

Interest income is accrued on a time basis, by reference to the principal outstanding and using effective interest rate. 

C. Employee benefits 

i. Short term employee benefits 

Short-term employee benefits are expensed as the related service is provided. 

ii. Post employment benefit plans 

The Company has two types of post employment benefit plans i.e Defined contribution plan and defined 
benefit plan 

a) Defined contribution plans 
Provident Fund Scheme 

The Group's state governed provident fund scheme; superannuation scheme are the defined contribution 
plans. The contribution paid / payable under the scheme is recognised during the period employee 
renders the service. 

Superannuation Scheme 



Apar Industries Limited 
CIN:- L91110GJ 1989PLC012802 

Notes to the standalone financial statements as at March 31, 2026 

The Company's contribution paid/payable under the scheme is recognised as expense in the statement 
of profit and loss during the period in which the employee renders the related service. 

Defined benefit plans 

The following post — employment benefit plans are covered under the defined benefit plans: 

Gratuity Fund 

The calculation of defined benefit obligations is performed annually by a qualified actuary using the 
projected unit credit method. The obligation towards defined benefit plan is measured at present value 
of estimated future cash flows using a discount rate based on government bond yield having maturity 
period similar to weighted average maturity profile of defined benefit obligation at the end of each 
balance sheet date 

Re-measurement of the net defined benefit/liability, which comprise actuarial gains and losses, the return 
on plan assets (excluding interest) and the effect of the asset ceiling, if any (excluding interest), are 
recognised immediately in OCI. Net interest expense and other expenses related to defined benefit plans 
are recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in statement of profit 
or loss. The Company recognises gains and losses on the settlement of a defined benefit plan when the 
settlement occurs. 

iii. Other long-term employee benefits 

Long-term Compensated Absences are recognised for on the basis of an actuarial valuation, using the Projected 
Unit Credit Method, as at the date of the Balance Sheet. Actuarial gains / losses comprising of experience 
adjustments and the effects of changes in actuarial assumptions are immediately recognised in the Statement of 
Profit and Loss. 

D. Income Tax 

Income tax expense comprises of current tax and deferred tax. It is recognised in the statement of profit or loss 
except when it relates to an item recognised directly in equity or OCI, in which case, they are recognised in equity 
or OCI respectively. 

i. Current tax 

Current tax comprises the expected tax payable on taxable profits calculated using tax rate enacted or 
substantially enacted at the reporting date 

ii. Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. 

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future taxable profits will be available against which they can 
be used. 

Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent that it has 
become probable that future taxable profits will be available against which they can be used. 

X/ 
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The measurement of deferred tax reflects the tax consequences that would follow from the manner in which 
the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

E. Inventories 

Inventories and work in progress are measured at the lower of cost and net realizable value. Inventory of scrap is 
valued at estimated realizable value. The cost of inventories is determined using the weighted average cost 
method. Cost includes direct materials, labour, other direct cost and manufacturing overheads. Inventories also 
includes applicable taxes, other than those which are subsequently recoverable from tax authorities. 
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

Raw materials, packing materials, stock in trade, work-in-progress, finished goods, project material for long term 
contracts and stores and spares are valued at lower of cost or net realizable value ("NRV") after providing for 
obsolescence and other losses, where considered necessary on an item-by-item basis. However, materials and 
other items held for use in the production of inventories are not written down below cost if the finished products 
in which they will be incorporated are expected to be sold at or above cost. Cost of raw materials, packing 
materials and stores and spares is determined on a weighted average basis and includes all applicable costs, 
including hedging costs, wherever applicable and further includes inward freight and other costs incurred in 
bringing goods to their present location and condition. Cost of work-in-progress and finished goods includes 
direct materials as aforesaid, direct labour cost and a proportion of manufacturing overheads based on total 
manufacturing overheads to raw materials consumed. Cost of stock-in-trade includes cost of purchase and 
includes all applicable costs, including inward freight, incurred in bringing the inventories at their location and 
condition. Cost is determined on a weighted average basis. 

The stocks of scrap materials have been taken at net realisable value. 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

Carrying value of inventory is adjusted for effective portion of changes in fair value of hedging instrument. 

F. Property, plant and equipment 

i. Recognition and measurement 

Items of property, plant and equipment except for freehold land are measured at cost less accumulated 
depreciation and any accumulated impairment losses, if any. Freehold land is carried at cost less accumulated 
impairment losses, if any Spare parts which are meeting the requirement of property, plant and equipment are 
capitalised as property, plant and equipment. All other types of spare parts are charged to the statement of profit 
and loss. 
The cost of an item of property, plant and equipment comprises: 

a) its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts 
and rebates. 

b) any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable 
of operating in the manner intended by management. 

c) the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is 
located, the obligation for which an entity incurs either when the item is acquired or as a consequence of 
having used the item during a particular period for purposes other than to produce inventories during that 
period. 
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Income and expenses related to the incidental operations, not necessary to bring the item to the location and 
condition necessary for it to be capable of operating in the manner intended by management, are recognised in 
profit or loss. 

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted 
for and depreciated for as separate items (major components) of property, plant and equipment. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss from the disposal of an item of property, plant and equipment 
is recognised in statement of profit and loss when it is derecognised 

The residual value and useful lives of property, plant and equipment are reviewed during each financial year and 
changes if any are accounted for as change in account estimate on a prospective basis. 

The cost of the property, plant and equipment at ls` April 2015, the Company's date of transition to Ind AS, was 
determined with reference to its carrying value at that date. 

ii. Depreciation 

Depreciation is provided, pro rata to the period of use, based on useful lives specified in Schedule II to the 
Companies Act, 2013 after taking into account estimated residual value except in the case where the estimated 
useful life based on management experience and technical evaluation differs. 

Depreciation is charged on the Straight-Line method (SLM) or the Written Down Value method (WDV) 
based on the method consistently followed by the respective divisions in the Company. The depreciation 
method followed by each division is as below: 

Particulars Conductor 
Division 

Oil Division Cable 
Division 

Head Office 

Leasehold Land SLM SLM SLM SLM 

Buildings SLM SLM SLM SLM 

Plant and Equipment SLM SLM SLM SLM 

Furniture and Fixtures SLM WDV SLM WDV 

Office Equipment SLM WDV SLM WDV 

Motor Vehicles SLM WDV SLM WDV 

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted, if 
appropriate. 

Capital expenditure in respect of which ownership does not vest with the Company is amortized over a 
period of five years. Leasehold land is amortised over the period of lease. 
Estimated useful life as per technical estimates of the Company in respect of Plant & Equipment and building 
are as below: 

Description of Assets Useful Life in 
Schedule II 

Useful Life as per technical 
estimates 

Plant and Equipment —Oil division (other than 
filling lines) 

15 Years 20 Years 
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Plant and Equipment - Conductor Division 15 Years 2 to 20 Years 

Plant and Equipment - Cable Division 15 Years 25 Years 

Building - Conductor Division 30 years 5 to 20 Years 

G. Intangible Assets 

Intangible assets having finite useful lives are measured at cost less accumulated amortisation and any 
accumulated impairment losses. Intangible assets having indefinite useful life are measured at cost. 

All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in profit 
or loss as incurred. 

Amortisation 

Intangible asset having finite useful life is amortised on a straight line basis over their useful life. Intangible assets 
having indefinite useful life is not amortised but tested for impairment 

Enterprise Resource Planning Software cost: Cost of implementation of ERP Software including all related 
direct expenditure is amortized over a period of 5 years on successful implementation. 

Capital work in progress / Intangible assets under development 

Expenditure, including eligible borrowing cost, net of income earned, during the construction/development period 
of Property, Plant and Equipment, and Intangible Assets, is included under capital work-in-progress or intangible 
assets under development, as the case be, and the same is recognised to the respective assets when they are ready 
for intended use. 

H. Borrowing costs 

Borrowing costs that are directly attributable to the acquisition or construction of an asset that necessarily takes a 
substantial period of time to get ready for its intended use are capitalised as part of the cost of that qualifying asset till 
the date it is ready for its intended use or sale. Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. Financial instruments also include derivative contracts such as Foreign 
Exchange Forward Contracts, Commodity Future Contracts. 

i. Financial assets 

Classification 

The financial assets are classified as subsequently measured at amortised cost, fair value through other 
comprehensive income ("FVTOCI") or fair value through profit or loss ("FVTPL") on the basis of its business 
model for management of the financial assets and the contractual cash flow characteristics of the financial asset. 

■ Equity instruments and mutual funds, the Group elects, on an instrument by instrument basis, to classify the it 
either as at FVOCI or FVTPL. Such election is made on initial recognition and is irrevocable. 

■ Derivative financial instruments which are designated as effective hedging instruments are accounted as per 
hedge accounting requirement, as described below. 
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■ Financial assets other than those described above are measured at amortised cost. 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, In case of financial assets measured at fair value 
through profit or loss, transaction costs are recognised in the statement of profit and loss. In case financial assets 
are not measured at fair value through profit or loss transaction costs are added to the fair value. 

Trade receivables that do not contain a significant financing component are measured at transaction price. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation 
or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the 
Company commits to purchase or sell the asset. 

Subsequent recognition and measurement 

Financial instruments which are measured at amortised cost are recognised using effective interest method 
("EIR"). EIR is a rate that discounts future cash flows including discounts or premium on acquisition, fees or 
costs incurred on acquisition) to a net carrying amount of financial instrument, on initial recognition. Interest 
income on EIR amortisation and impairment losses, if any, are recognised in the statement of profit and loss. 

Financial assets which are measured at FVTOCI, gains and losses arising from changes in fair value, including 
impairment loss if any are recognised in the other comprehensive income and accumulated in other equity 

Financial assets which are measured at FVTPL, gains and losses arising from changes in fair value including 
impairment loss if any are recognised in the statement of profit and loss. 

Derecognition 

■ A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised (i.e. removed from 
the Company's balance sheet) when: 

■ The rights to receive cash flows from the asset have expired, or 

■ The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to 
pay the received cash flows in full without material delay to a third party under a `pass-through' arrangement; 
and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the 
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset 
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■ When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When 
it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred 
control of the asset, the Company continues to recognise the transferred asset to the extent of the Company's 
continuing involvement. In that case, the Company also recognises an associated liability. The transferred asset 
and the associated liability are measured on a basis that reflects the rights and obligations that the Company 
has retained. 

■ Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower 
of the original carrying amount of the asset and the maximum amount of consideration that the Company could 
be required to repay. 

Impairment of financial assets 

The Company uses expected credit loss model with respect to impairment loss on financial assets. 

■ Impairment loss on trade receivables is recognised using life time expected credit loss model. This model 
involves use of a provision matrix which is based on historical credit loss experience and is adjusted for 
forward looking information 

■ Impairment loss on equity instrument is recognised when carrying amount exceeds its recoverable amount. 

■ Impairment loss on financial instrument measured at amortised cost are deducted from equity and are 
recognised in the statement of profit and loss. Financial instruments measured at FVTPL, impairment loss is 
recognised in statement of profit and loss. Financial instruments measured at FVTOCI, impairment loss is 
recognised in other comprehensive income 

■ Gross carrying amount of financial instrument is written off to the extent there is no prospect of recovery. 
Such financial instruments could still be subject to enforcement activities under the Group's recovery 
procedure, taking into account legal advice as appropriate. Any recovery made subsequent to write off is 
recognised in the statement of profit and loss under other income. 

ii. Financial liabilities 

Classification 

The Company classifies all financial liabilities as subsequently measured at amortised cost, except for financial 
liabilities measured at fair value through profit or loss. 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, 
net of directly attributable and incremental transaction cost. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and 
loss. 
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Notes to the standalone financial statements as at March 31, 2026 

The Company's financial liabilities include trade and other payables, loans and borrowings including bank 
overdrafts, financial guarantee contracts and derivative financial instruments. 

Financial guarantee contracts 

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to 
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in 
accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability 
at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. 
Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment 
requirements of Ind-AS 109 and the amount recognised less cumulative amortisation. 

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognised in the statement of profit or loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, 
to realise the assets and settle the liabilities simultaneously. 

iii. Derivative financial instruments and hedge accounting 

The Company holds derivative financial instruments to hedge its foreign currency and interest rate risk exposures. 

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair 
value, and changes therein are generally recognised in profit or loss. 

The Company designates certain derivatives as hedging instruments to hedge the variability in cash flows 
associated with highly probable forecast transactions arising from changes in foreign exchange rates and interest 
rates. 

At inception of designated hedging relationships, the Company documents the risk management objective and 
strategy for undertaking the hedge. The Company also documents the economic relationship between the hedged 
item and the hedging instrument, including whether the changes in cash flows of the hedged item and hedging 
instrument are expected to offset each other. 

Cash Flow Hedges 

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair 
value of the derivative is recognised in OCI and accumulated in the other equity under the "effective portion of 
cash flow hedges". The effective portion of changes in the fair value of the derivative that is recognised in OCI 
is limited to the cumulative change in fair value of the hedged item, determined on the present value basis, from 
the inception of the hedge. Any ineffective portion of changes in the fair value of the derivative is recognised 
immediately in profit and loss. 

r 
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Notes to the standalone financial statements as at March 31, 2026 

When the hedged forecast transaction subsequently results in the recognition of a non-financial item such as 
inventory, the amount accumulated in the other equity is included directly in the initial cost of the non-financial 
item when it is recognised. For all other hedged forecast transactions, the amount accumulated in other equity is 
reclassified to profit and loss in the same period or periods during which the hedged expected future cash flows 
affect profit and loss. 

If a hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold, expires, is 
terminated or is exercised, then hedge accounting is discontinued prospectively. When hedge accounting for cash 
flow hedges is discontinued, the amount that has been accumulated in other equity remains there until, for a hedge 
of a transaction resulting in the recognition of a non-financial item, it is included in the non-financial items cost 
of initial recognition or for other cash flow hedges, it is reclassified to profit and loss in the same period as the 
hedged future cash flows affect the profit and loss. 

If the hedged cash flows are no longer expected to occur, then the amounts that have been accumulated in the 
other equity are immediately reclassified to profit and loss. 

The Company formally designates foreign currency denominated financial liabilities relating to imported raw 
materials, in one of the division, in a cash flow hedge relationship for hedging of foreign exchange risk associated 
with highly probable future sales transactions. The Effective portion of gains or losses arising on restatement of 
the foreign currency denominated financial liabilities is initially recognized in other comprehensive income and 
is reclassified to profit or loss in the period of settlement when the sales are affected. Ineffective portions, if any, 
is be charged to profit or loss. 

I. Provisions and contingent liabilities 

Provisions represent liabilities for which the amount or timing is uncertain. Provisions are recognised when the 
Company has a present obligation (legal or constructive), as a result of past events, and it is probable that an 
outflow of resources, that can be reliably estimated, will be required to settle such an obligation. 

Provisions are determined by discounting the expected future cash flows specific to the liability using an 
appropriate pre-tax discount rate that reflects current market assessments of the time value of money and, where 
appropriate, the risks specific to the liability. The unwinding of the discount is recognised in the statement of 
profit and loss as a finance cost. A provision for onerous contracts is measured at the present value of the lower 
of the expected cost of terminating the contract and the expected net cost of continuing with the contract. Before 
a provision is established, the Company recognises any impairment loss on the assets associated with that contract. 
Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate 

A disclosure for a contingent liability is made when there is a possible obligation that arises from past events 
whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events 
beyond the control of the Company or a present obligation that may, but will probably not, require an outflow of 
resources. 

A contingent asset is not recognised but disclosed in the Financial Statements where an inflow of economic benefit 
is probable. 

J. Leases 

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration. If the contract contains a lease, it is accounted as right to use asset 
and the corresponding lease liability. The Company elects, not to recognise lease contract as lease asset and lease 
liability for short term leases with a lease term of not more than 12 months and to leases of low value assets. 

■ Right to use asset is measured at cost, which comprises of initial amount of lease liability adjusted for 
advanced lease payments plus initial direct cost and estimated cost to dismantle and remove the asset. The 
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right to use asset is measured at a cost model and is depreciated on a straight line basis over a period of lease 
term or useful lie, whichever is lower. 

• Initial measurement of lease liability is made at present value of lease payments discounted at incremental 
borrowing rate. Subsequently, lease liability is reduced to the extent of lease payments and increases to the 
extent of unwinding of interest on lease liability. 

■ Lease payments associated with the short term and low value is recognised in the statement of profit and loss 
on a straight line basis over a period of lease term 

The Company determines the lease term as the non-cancellable period of a lease, together with both periods 
covered by an option to extend or terminate the lease if the Company is reasonably certain based on relevant facts 
and circumstances that the option to extend or terminate will be exercised. If there is a change in facts and 
circumstances, the expected lease term is revised accordingly. 

K. Impairment of non-financial assets 

The carrying values of assets/cash generating units at each balance sheet date are reviewed for impairment if any 
indication of impairment exists. If the carrying amount of the assets exceeds the estimated recoverable amount, 
impairment is recognised for such excess amount. 

The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by 
discounting the future cash flows to their present value based on an appropriate discount factor. 

When there is an indication that an impairment loss recognised for an asset (other than a revalued asset) in earlier 
accounting periods no longer exists or may have decreased, such a reversal of impairment loss is recognised in 
the Statement of Profit and Loss, to the extent the amount was previously charged to the Statement of Profit and 
Loss. In case of revalued assets, such reversal is not recognised. 

L. Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with 
an original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, 
as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company's 
cash management. 

M. Segment Reporting 

The Chief Operating Decision Maker (CODM) monitors the operating results of its business segments separately 
for the purpose of making decisions about resource allocation and performance assessment. Segment performance 
is evaluated based on profit and loss and is measured consistently with profit or loss in the Financial Statements. 
Operating segments have been identified on the basis of nature of products / services. 

The Accounting Policies adopted for segment reporting are in line with the Accounting Policies of the Company. 
Segment assets include all operating assets used by the business segments and consist principally of fixed assets, 
trade receivables and inventories. Segment liabilities include the operating liabilities that result from the operating 
activities of the business. Segment assets and liabilities that cannot be allocated between the segments are shown 
as part of unallocated corporate assets and liabilities respectively. Income / Expenses relating to the enterprise as 
a whole and not allocable on a reasonable basis to business segments are reflected as unallocated corporate income 
/ expenses. 
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The Segment disclosure are given in the Consolidated Financial Statements by virtue of exemption given in Ind 
AS — "Operating Segment". 

N. Earnings per share 

Basic Earnings per share is calculated by dividing the net profit for the period attributable to the equity 
shareholders by the weighted average number of equity shares outstanding during the period. For the purpose of 
calculating diluted earnings per share, the net profit for the period attributable to the equity shareholders and the 
weighted average number of equity shares outstanding during the period is adjusted for the effects of all dilutive 
potential equity shares. 

O. Cash flows 
Cash flows are reported using the indirect method, whereby profit / (loss) before tax is adjusted for the effects of 
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments and item 
of income or expenses associated with investing or financing cash flow. The cash flows from operating, investing 
and financing activities of the Company are segregated based on available information. 

P. Dividends 
Final dividend on shares is recorded as a liability on the date of approval by the shareholders and Interim dividends 
are recorded as a liability on the date of declaration by the Company's Board of Directors. 

Q. Recent Amendments 
Ministry of Corporate Affairs ("MCA") notifies new amendments to the existing standards under Companies 
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2026, MCA has 
notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, Ind AS 1 - Presentation 
of Financial Statements, Ind AS 7 - Statement of Cash Flows, Ind AS 107 - Financial Instruments: Disclosures 
and Ind AS 12, International Tax Reform — Pillar Two Model Rules. The company has reviewed the new 
pronouncements and based on its evaluation given necessary impact (including additional disclosures) as 
applicable

~e 
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Balance sheet as at March 31, 2026 
(₹ crore) 

Particulars Note As at March 31. 2026 As at :March 31, 2025 

ASSETS 

Non-Current Assets 
Property, plant and equipment 3 1,503.04 1,330.20 

Right to use assets 5 65.68 68.47 

Capital work-in-progress 4 513.15 122.56 

Other intangible assets 6 4.48 1.92 
Intangible assets under development 7 0.12 2.62 

Financial assets 
Investments in subsidiaries and associates 18.96 14.51 

Trade receivables 15 3.25 115.08 
Loans 2.99 1.58 
Derivative financial assets I II 20.33 0.14 

Other financial assets I I 12.44 1 1.52 

Non ct.rrent tax assets (net) 62.40 22.10 
Other non-cunent assets 12 149.71 114.26 
Total non-current assets 2,356.55 1,804.96 

Current Assets 
Inventories 13 3.987.36 3.fti.l0 
Financial assets 

Investments 14 35.35 1 .4'2 
Tra:ic receivables 15 5,277.85 3.961.51 
Ca ;h and cash equivalents 16 617. 16 639.99 
Bank bala~ices other than above 17 63.16 73.,85 
Loans 18 1.17 1.20 
Derivative financial assets 10 174.52 17. 15 
Other financial assets 19 80.13 72.36 

Other curicnt assets 20 636.43 835.26 
Total current assets 10,873.13 8,966.44 

TOTAL ASSETS 13,229.68 10,771.40 



APAR Industries Limited 
CiN:- L911l0G11989PLC012802 
Balance sheet as at March 31, 2026 

(₹ crore) 

Particulars lute As at March 31, 2026 As at March 31, 2025 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital , I 40.17 40.17 

(b) Other equity _2 5,121.68 4,251.71 

Total equity 5,161.85 4,291.88 

Non-Current Liabilities 
Financial liabilities 

Borrowings 27 432.78 298.33 

Lease Iiabiliies 60.02 59.75 

Derivative financial !iabilities 24 - 3 . 75
O,hcr financial liabilities 25 13.59 3.04 

Provisions 26 20.71 16.88 

Deferred tax liabilities (net) 42 28.22 3.21 

Total non-current liabilities 555.32 384.96 

Current Liabilities 
Financial liabilities 

Borrowings 2- 407.73 171.81 

Lease liabtliies 8.39 9.66 

Trade payables 
a; Total outstanding dues of micro enterprises 

and small enterprises 
b) Total outstanding dues of creditors other than micro 

enterprises and small enterprises. 

2

55.64 

6,518.95 

53.17 

5,218.90 

Derivative financial liabilities 24 58.71 26.05 

Other financial liabilities 20 108.96 97.79 

Other current liabilities 0 298.90 487.42 

Provisions 71 45.46 3.28 

Current tax liabilities (net) 9.77 26.48 

Total current liabilities ,512.51 6,094.56 

Total liabilities 8,067.83 6,479.52 

TO1.U. EQUITY AND LIABILIES 13,229.68 10,771.40 

Sec accompanying notes to financial statements 

As per our report of even date attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's registration No: 101961 W/W-1100036 

Ilimanshu Kishnadwala 
Partner 
Membership No 037391 
Mumbai. May 28. 2026 
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For and on behalf of the Board of Directors 
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Mumbai, May 28. 2026 

Ramesh lyer 

Chief Financial Officer 

Rai 
Indepe lent 
Director 
DIN : 00048482 

Sanjaya K. Kunder 

Comnanv Secretary 



APAR Industries Limited 
CIN:- L91 110GJ 1989PLC0128t►2 

Statement of profit and loss for the year ended rlarch 31, 2026 
(₹ crore) 

Forthe Forthe 

Particulars lute year ended year ended 
\larch 31.2026 March 31.2025 

INCOME 
Revenue from operations 32 21996.57 17,552.6 

Other income 33 71.18 86.83 

Total Income 22,067.75 17,639.09 

EXPENSES 
Cost of materials consumed 34 17,877.15 14,012.95 

Purchases of stock-in-trade 103.42 92.98 
Changes in inventories of finished goods, 

rostock-in -trade and work-in-p g" ress 
Employee benefits expense 

35 

36 

(644.59) 

387.12 

(234.76) 

309.64 

Finance costs 37 422.03 390.83 

Depreciation and amortization expense 38 148.02 1 19.49 

Other expenses 39 2,440.64 1,875.14 

Total expenses 20,733.79 16,566.27 

Profit before exceptional items and tax 1,333.96 1,072.82 

Exceptional items 57 (32.36) 

Profit before tax 1,301.60 1,072.82 

Tax expense: -t 
Current tax charge/(credit) 336.41 275.41 

Deferred tax charge / (credit) (0.28) (0.45) 

Current tax charge/(credit) in respect ofearlier years (8.44) 4.19 

Total tax expenses 327.69 279.15 

Profit for the year 973.91 79167 

Other comprehensive income / (loss) 
Items that will not be reclassified to statement of profit and loss 
a) Re-measurement gains /(losses) of defined benefit plans I (3.36) t2.43) 

Income tax on items that will not be reclassified to statement of profit and loss 0.85 0.61 

Items that will be reclassified to statement of profit and loss 
a) Effective portion of gains / (losses) on hedging instruments in a cash flow hedge 100.21 8.96 

Income tax on items that will be reclassified to statement of profit and loss (25.26) (2.5) 

Total other comprehensive income / (loss) 72.44 4.89 

Total comprehensive income / (loss) for the year 1,046.35 798.56 

Earnings per equity share (Face value of ₹ l0 each) 4u 

Basic 242.46 197.59 
Diluted 242.06 197.59 

Sec accompanying notes to financial statements 

As per our report of even date attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's registration No: 101961 W/W-I 80036 

Ilimanshu Kishnadwala 
Partner 
Membership No 037391 
Mumbai. May 28.2026 

1 - 58 

For and on behalf of the Board of Directors 

Ku"shal N D 
hainnat Managing Director K 
hief Executive Officer 
IN : 00008084 

Mumbai, May 28, 2026 

Ramesh lyer 

Chief Financial Officer 

cp1. do 
ircctor 

DIN : 00048482 

Sanjaya R. Kunio 

Company Secretary 
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Statement of cash flows for the year ended March 31, 2026 
(₹ crore) 

For the For the 

Particulars year ended year ended 
March 31, 2026 March 31, 2025 

Cash flow from operating activities 
Profit before tax 1,301.60 1,072.82 

Adjustments for 
Depreciation and Amortisation expense 148.02 1 19.49 

Losses (Gains) on account of property, plant and equipment 8.64 (0.25) 

Equity settled share based payment expense 28.48 2.40 

Interest expenses 273.23 249.88 

Interest incomes on surplus funds (9.20) (5.45) 

Provision for doubtful debts/advances (net) 18.22 28.07 

Unrealised exchange loss (gain) 24.22 14.52 

Profit ott sale of investments (6.03) (4.92) 

Movement in working capital 
(Increase) .' decrease in trade and other receivables (1,1 13.50) (587.56) 

(Increase) r' decrease in inventories (824.26) (520.44) 

Increase; tdccrease) in trade and other payables 1,455.29 1,139.37 

Tax paid (372.00) (270.00) 

Net cash g rated from / (used in) operating activities 932.71 1,237.93 

Cash floe from investing activities 
Acquisition of property, plant and equipment including interest capitalized (712.43) (506.22) 

Proceeds from sale of property, plant and equipment 3.59 2.84 

Sale / (purchase) of investment in associate and subsidiaries (4.44) (4.83) 

Sale / (purchase) of investments - (net) 172.10 (196.23) 

Interest received 4.34 5.58 

Net cash generated from / (used in) investing activities (536.84) (698.86) 

Cash Clow from financing activities 
Proceeds/(repayments) from short-term borrowings - net 0.00 (0.04) 

Proceeds from long-term borrowings 190.00 83.66 

Repayments from long-term borrowings (130.41) (67.54) 

Repayment of lease liabilities (13,91) (1 1.58) 

Interest paid (260.11) (256.58) 

Dividend payment (204.72) (204.61 

Net cash (used in)/generated from financing activities (419,15)

Net increase / (decrease) in cash and cash equivalents (23.28) 82.38 

Effect of change in exchanges rate on cash and cash equivalents 0.45 (1.02) 

Cash and cash equivalents at the beginning of the year 639.99 558.63 

Cash and cash equivalents at the en;! of the year 617,16 639.99 

Notes : 
I) Statement of cash flows has been prepared as per the indirect method as set out in the Ind AS 7 Statement of cash flows. 

2) Cash and cash equivalents represents cash and bank balances and includes unrealised gain of ₹ 0.45 crore; (previous year unrealised loss of ₹ 

I.02 crore) on account of translation of foreign currency bank balances. 
3) Refer Note 23 c for changes in liabilities arising from financing activities 

As per our report of even date attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's registration No: 101961 W/W-1(0036 

f 

Himanshu Kishnadwala 
Partner 
Membership No 037391 
Mumbai. Ma v 28. 2026 

For and on behalf of the Board of Directors 

Ku 
Ch irman &rManaging Director & 
Ch f Executive Officer 
D1 :00008084 
Mumbai. May 28.2026 

Ramesh lyer 
Chief Financial Officer 

tcsh tgaI 
lni ependent 
Director 
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'Sanjaya R. Kunder 
Company Secretary 
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APAR Industries Limited 
CIN:-L91Il0GJI989PLC012802 
Notes to the standalone financial statements for the year ended March 31, 2026 

Note 8 Non-Current Investments 
crore, 

Particulars 
As at 

March 31.2026 
As at 

March 31, 2025 
Investments in equity instruments 

In subsidiary companies (carried at cost) 
Petroleum Specialities Pte Limited 

- 100,000; (previous year 100,000) Ordinary shares of USS 1, each fully paid 0.26 0.26 

Apar Transmission & Distribution Projects Private Limited 
- 10,000 (previous year 10,000) Equity shares of ₹ 10, each fully paid 0.0 I 0.0 I 

Apar Distribution & Logistics Private Limited 
- 10,00,000 (previous year 10,00,000) Equity shares of of ₹ 10, each fully paid 100 1.00 

Apar USA LLC (earlier know as CEMA Wires & Cables LLC) 1 .26 1.26 
- 100% Common Stock (previous year 100% common stock) 

Apar Industries Latam Ltda 0. 19 0. 19 
- 1,20,000 (previous year 1,20,000) common stock of BRL I per common stock, each fully paid 

Apar Industries Middle East Limited 4,44 -
- 1875 (previous year Nil) shares of SAR 1000 per share,each fully paid 

In associate companies (carried at cost) 
Ampoil APAR Lubricants Private Limited 0.40 0.40 

- 4,00,000 (previous year 4,00,000) Equity shares of of ₹ 10, each fully paid 

Clean Max Rudra Private Limited 
- 73,461 (previous year 73,461) equity shares of ₹ 10, each fully paid up I I . 11.39 

13.96 14.51 

a. Aggregate amount of quoted ittvestrnents - -
b. Aggregate amount of un-quoted investments IS 96 1451 
c. Aggregate amount of impairment in values of investments - - 

Note- Disclosure pursuant to Ind AS 27 - "Separate Financial Statements" 

Effective Proportion of ownership (%) * 
Name of Company Principal place of 

business 
As at 

March 31, 2026 
As at 

March 31, 2025 
Subsidiary Companies 
Petroleum Specialities Pte Limited Singapore 100% 100% 
Apar Transmission & Distribution Projects Private Limited India 100% 100% 
Apar Distribution & Logistics Private Limited India 100% 100% 

Apse USA LLC (earlier know as CEMA Wires & Cables LLC) United States 100% 100% 

Apse Industries Latam Ltda Brazil 100% 100% 

Apar Industries Middle East Limited Saudi Arabia 100% NA 

Associate Companies 
Ampoil APAR Lubricants Private Limited India 40% 40% 
Clean Max Rudra Private Limited India 26% 26% 
• Effective proportion of voting power is same as effective proportion of ownership 

Note 9 Non-Current Loans 
' crore 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Considered good - Unsecured 
Loan to employees 2.99 1.58 
Total 2.99 1.58 

Note 10 Derivative Financial Assets 
(P crore) 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Derivative contracts - Non current 20.33 0.14 
Derivative contracts - Current 174.52 17.75 
Total 194.85 17.89 



dISCIOsure are included ut Note 46 

APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to the standalone financial statements for the }year ended March 31. 2026 

Note 11 Other Financial Assets Non-Current 
(₹ crore) 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Unsecured, considered good 
Security deposits 12.08 10.65 
Fixed deposits with maturity of more than 12 months (Refer Note below) 036 0.87 
Total 12.44 11.52 
Note: All fixed deposits are under lien 

Note 12 Other Non-Current Assets 
(₹ crore) 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Capital advances 127.32 108.95 
Balance with government authorities 9.20 1.92 
Prepayments 2.70 3.39 
Other receivable ( Refer note below) 10.49 -
Total 149.71 114.26 

Note: Other receivables includes premium receivable on Financial Guarantee contracts to step down subsidiary 

Note 13 Inventories 
(₹ crore) 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Raw materials and Packing materials 1,139.74 1,022.08 
Raw materials and Packing materials -in transit 478.21 426.15 
Work-in-progress 965.32 715.83 
Finished goods 716.63 577.82 
Finished goods - in transit 546.77 303.05 
Stock-in-trade 54.16 41.59 
Stores and spares 86.53 76.58 
Total 3,987.36 3,163.10 

ote : The cost of Inventory recognised as an expense during the Year was Rs. 11.67 Cr. (Previous year 4.16 Cr) in respect of written down of 
inventory to net realisable value. 

Note 14 Current Investments 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

Units Amount Units Amount 
Investment in equity instruments measured at FVTPL 
Investment in mutual funds 
Union Overnight fund growth - Direct plan 231 0.03 5.24.606 70.52 
AXIS Overnight Fund Direct Growth 1.420 0.03 7.42.056 100.26 
Canara Robeco Overnight fund-Direct growth plan 2.52.358 35.05 2.32.284 30.64 
Mirae Asset Overnight Fund - Regular Plan 149 0.02 - -
Kotak Overnight Fund Growth Regular Plan 1,507 0.22 - - 

Total 2,55,665.12 35.35 14,98,945.25 201.42 
a. Aggregate amount of quoted investments 

Book value 35.35 201.42 
Market value 35.35 201.42 

b. Aggregate amount of un-quoted investments 
c. Aggregate amount of impairment in values of 

investments 

- 

- 

- 

- 
All the above securities have been classified and measured a FVTPL. Information about the Company's fair values and risk management 



APAR Industries Limited 
CIN:- L91110GJI989PLC0128o2 
Notes to the standalone financial statements for the year ended March 31. 2026 

Note 15 Trade Receivables 

Non-Current Current 
Particulars As at As at As at As at 

March 31, March 31, March 31, March 31, 
7071, 7025 7Mt: 2026 

Consideredgood,secured 3.25 115.08 4,147.37 3,105.22 
Considered good, unsecured (Refer Note below) - - 1,167.31 875.85 
Trade receivables which have significant increase in credit risk - - - -
Trade receivables, credit impaired - - 89.23 96.93 

'_ 5 115.08 5,403.90 4,078.00 
Less: Loss allowance - - 126.05 116.49 

Total 3.25 115.08 5,277.85 3,961.51 

Notes 
Receivable from subsidiaries (including step down subsidiaries) and associate is as below; (Also refer note 51). 

Particulars As at 
March 31, 

7076 

As at - 
March 31, 

7026 
Subsidiaries: 
Apar USA LLC 111.43 -
Petroleum Specilittes FZE 19.60 15.75 
Apar Distribution & Logistics Private Limited - 
Associates: 
Ampoil Apse Lubricants Private Limited 0.02 0.02 
Clean Max Rudra Private Limited 0.21 -
Total 131.26 15.77 

The Company's exposure to credit and currency risk related to trade receivables is disclosed in note 47 

Trade receivable ageing 

As at March 31, 2026 

Outstanding for following periods front due date of payment 

Total Not due Less than 6 
months 

6 months- 
1 year 

1 -2 years 2 -3 years More than 
3 years 

i) Undisputed trade receivables - considered good 
ii) Undisputed trade receivables - which have significant increase in credit risk 
iii) Undisputed trade receivables - credit impaired 
iv) Disputed trade receivables - considered good 
v) Disputed trade receivables - which have significant increase in credit risk 
vi) Disputed trade receivables -credit impaired 

3,904.93 
- 
- 
- 
- 
- 

1,142.83 
- 

1436 
- 
- 
- 

128.60 
- 

26.77 
- 
- 
- 

103.56 
- 

4.23 
- 
- 
- 

14.91 
- 

8 42 
- 
- 
- 

23.09 
- 

35.21 
- 
- 

0.24 

5,317.92 
-

88.99 
-
-

0.24 
Total 3,904.93 1,157.20 155.37 107.78 23.33 58.53 5,407.14 
Less: loss allowances 126.05 
Trade receivable net of loss allowance 5,281.09 
Of the above current trade receivable 5,277.85 
Of the above non-current trade receivable 3.25 

As at March 31, 2025 

Outstanding for following periods from due date of payment Total , 

Not due Less than 6 
months 

6 months - 
1 year 

1 -2 years 2-3  years More than 
3 years 

►) Undisputed trade receivables - considered good 
ii) Undisputed trade receivables - which have significant increase in credit risk 
iii) Undisputed trade receivables - credit impaired 
iv) Disputed trade receivables - considered good 
v) Disputed trade receivables - which have significant increase in credit risk 
vi) Disputed trade receivables - credit impaired 

3,288.58 
- 
- 
- 
- 
- 

610.38 
- 

4.29 
- 
- 
- 

75.06 
- 

891 
- 
- 
- 

72.09 
- 

42.95 
- 
- 
- 

31.04 
- 

15.41 
- 
- 
- 

19.00 
- 

25.13 
- 
- 

0.24 

4,096.15 
-

96.69 
-
-

0.24 
Total 3,288.58 614.67 83.97 115.04 46.45 44.37 4,193.08 
Less: loss allowances 116.49 
Trade receivable net of loss allowance 4,076.59 
Of the above current trade receivable 3,961.51 
Of the above non-current trade receivable 115.08 
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Note 16 Cash and Cash Equivalents 
crore 

Particulars As at 
March_31.2026 

As at 
March 31.2025 

Balances with banks 616.79 639.72 
Deposits with original maturity of less than three months 0.08 0.01 
Cash on hand 0.29 0.26 
Total 617.16 639.99 

Note 17 Bank Balance other than Cash and Cash Equivalents 
1: crore 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

Deposits with original maturity for more than 3 months but less than 12 months (Refer Note below) 19.20 5.69 
Margin money deposit 42.42 67.02 
Eannarked balance for unclaimed dividends and unpsent CSR 1.54 1 . 1 
Total 63.16 73.85 
Note: 

All fixed deposits are given as a security against the issuance of bank guarantees. 

Note 18 Current Loans 
t crore 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Considered good - Unsecured 
Loan to employees 1.17 1.20 
Total 1.17 1.20 

Note 19 Other Financial Assets - Current 
t crore 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Security deposits 10.09 7.45 
Advances to related parties (Refer Note below) 0.05 0.16 
Contract assets (Refer Note 55 iv) 67.89 61.85 
Interest accrued but not due on deposits 2.10 2.90 
Total 80.13 72.36 

Note: Disclosure pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 - loans and advances to subsidiary 
companies and oilier related parties. 

a' crore, 

Particulars 

Maximum amount due at any time 
during the year 

As at 
March 31.2026 

As at 
March 31.2025 

Apar Investments (Singapore) Pte Ltd. 0.05 0.04 
Apar Distribution & Logistics Private Limited - 0.12 
Total 0.05 0.16 

Note 20 Other Current Assets 
f crore 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

Balances with government authorities 189.63 271.11 
Prepayments 69.68 50.56 
Claims receivable 66.60 73.16 
Advance to vendors 303.86 434.34 
Other receivables 6.66 6.09 
Total 636.43 835.26 
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Note 21 Equity Share Capital 
crore 

Particulars As at 
A1oroh 31 71171 

As at 
Alurrh;1 7MS 

Authorised: 
10,19,98,750 (Previous year 10,19,98.750) Equity shares of ₹ 10 each 102.00 102.00 

102.00 102.00 
Issued: 

4,01,68,315 (Previous year 4,01,68,315) Equity shares of ₹ 10 each 40.17 40.17 
40.17 40.17 

Subscribed and paid up: 
4,01,68,315 (Previous year 4,01,68,315) Equity shares of ₹ 10 each 40.17 40.17 

40.17 40.17 

Reconciliation of number of shares outstanding at the beginning and end of the year: 
Particulars As at 

March 31, 2026 
As at 

March 31, 2025 

Outstanding at the beginning of the year 
Issue of equity shares 

4,01,68,315 
- 

4,01,68,315 
-

Outstanding at the end of the year 4,01,68,315 4,01,68,315 

Terms/rights attached to equity shares 
i) The Company has one class of equity shares having a par value of ₹ 10 per share. Each holder of equity shares is entitled to one vote per share. 

ii) In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of 
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 

Proposed Dividend 
The Company declares and pays dividends in Indian rupees. The Board of Directors of the Company have recommended final dividend for the financial year 
ended March 31, 2026 @ ₹ 60 per share aggregating to ₹ 241.01 crores on 4,01,68,315 Equity shares having face value of ₹ 10/- each fully paid. This will be paid 
after approval of shareholders at the ensuing Annual General Meeting. 
The actual dividend amount is dependent upon the relevant share capital outstanding as on the record date / book closure. 

Shareholders holding more than 5% shares in the compa_n 
As at March 31, 2026 As at March 31, 2025 

Particulars No. of 
shares 

% No. of 
shares 

0/

Kusltal N. Desai 91,19,684 22.70 91,19,684 22.70 
Chaitanya N. Desai 91,19,684 22.70 91,19,684 22.70 
Maithili N. Desai Family Pvt. Trust No. 2 - Trustee Maithili Trusteeship Services Private Limited 44,28,187 11.02 44,28,187 11.02 

Shares reserved for issue under options 
The Shareholders have approved the "APAR Industries Limited - Employees Stock Appreciation Rights Plan 2024" ("ESAR 2024") having a pool of 15,90,464 
(equal to 3.96 % of the paid-up capital of the Company) in place of the existing "Apar Industries Limited Stock Option Plan 2007" (Plan), (having outstanding 
ESOP of 15,90,464 pending for grant) which stands cancelled. During the year 2,15,042 (Previous year 2,16,407) ESARs are outstanding as at the end of the year. 

Shareholding of Promoter / Promoter Groun as at the end of the year 

Particulars 

As at March 31, 2026 As at March 31, 2025 

No. of 
Shares 

% of total 
shares 

% Change 
during the 

year 

No. of 
Shares 

% of total 
shares 

% Change 
during the 

year 
Kusltal N. Desai 91,19,684 22.70 - 91,19,684 22.70 (0.22) 
ChaitanyaN. Desai 91,19,684 22.70 - 91,19,684 22.70 (0.01) 
Maithili N. Desai Family Pvt. Tnust No. 2 44,28,187 11.02 - 44,28,187 11.02 -
Apar Corporation Pvt Ltd 84,353 0.21 - 84,353 0.21 -
Rishabh K. Desai 65,778 0.16 - 65,778 0.16 0.06 
Gaurangi Y. Mehra 65,778 0.16 - 65,778 0.16 0.16 
Noopur K. Desai 5.000 0.01 - 5,000 0.01 0.01 
Jinisha C. Desai 5,000 0.01 - 5,000 0.01 0.01 
Devharsh C. Desai 65,778 0.16 - 65,778 0.16 (0.16) 
Nitika C. Desai 65,778 0.16 - 65,778 0.16 0.16 
Maithili N. Desai Family Pvt. Trust 98,983 0.25 - 98,983 0.25 -
Maithili Trusteeship Services Pvt. Ltd. 300 0.00" - 300 0.00" -
Kushal N. Desai Family Private Trust 40,000 0.10 - 40,000 0.10 
Chaitanya N. Desai Family Private Trust 40,000 0.10 - 40,000 0.10 - 
^ denotes holding less than 0.01% 
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Note 22 Other Equity 

A) Reserves and Surplus 

Particulars As at 
\larch 31.2026 

As at 
March 31. 2025 

Capital reserve 23.47 23.47 
Securities premium 1.190.25 1.190.25 
Capital redemption reserve 14.98 14.98 
General reserve 352.30 352.30 
Equity settled share based payment reserve 30.88 2.40 
Retained earnings - surplus 3.445.51 2.676.45 
Reserves and surplus 5,057.38 4.259.85 
Note: The nature and purpose of each of the reserves have been explained under statement of changes is Equity. 

i` crore 
Particulars As at 

\latch 31.2026 
As at 

March 31. 2025 
Capital reserve 
Opening balance 23.47 23.47 
Increase / (decrease) during the year - -
Closing balance 23.47 23.47 

Securities premium 
Opening balance 1.190.2 1.190.25 
Increase / (decrease) during the year - -
Closing balance 1.190.25 1.190.25 
Capital redemption reserve 
Opening balance 14.98 14.98 
Increase / (decrease) during the year - -
Closing balance 14.98 14.98 

General reserve 
Opening balance 352.30 352.30 
Transfer from retained earnings -
ClosinQ balance 352.30 352.30 

Equity settled share based payment reserve 
Opening balance 2.40 
Increase / (decrease) during the year 28.48 2 40 
Closing balance 30.88 2.40 

Retained earnings - surplus 
Opening balance 2.676.45 2.087.64 
Profit for the year 973.91 793.67 
Final dividend naid on eouitv shares (204.86) (204 86) 
Closing balance 3,445.50 2,676.45 

B) Other Comprehensive Income 

Particulars As at 
\larch 31. 2026 

As at 
\larch 31.2025 

Hedging reserve 76.21 1.26 
Re-measurement of defined benefit plan (11.90) (9.39) 
Items of other comprehensive income 64.31 (8.14) 

Hedging reserve 
Opening balance 1.26 (5.51) 
Other comprehensive income gain / (loss) for the year 74.95 6.77 
Closing balance 76.21 1.26 

Remeasurement of defined benefit liability (asset) 
Opening balance (9.39) (7.57) 
Other comnrehensive income gain / (loss) for the year (2.51) (1.82) 
Closing balance (11.90) (9.39) 

Note 23 Long Term Borrowings 

Particulars As at 
March 31.2026 

As at 
March 31. 2025 

Term loans (Secured) 
Rupee tern loans from bank 
Foreign currency tern loans from banks (External Commercial Borrowings) 

186.94 
245.84 

-
298.33 

Total 432.78 298.33 
For current portion of long term borrowings refer note 27 
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Information about the Company's exposure to liquidity risk, foreign currency and interest rate is included in Note 47 

Foreign currency loans are taken from State Bank of India, Tokyo and State Bank of India Gift City. Rupee term Loan is taken from Kotak 
Mahindra bank. The details of security and terns of repayment is as under 

a) Details of security 

The Foreign Currency Term Loan from State Bank of India, Tokyo:- it is secured by way of a First Charge on movable and immovable 
fixed assets of the Company by way of Hypothecation / Equitable Mortgage of Khatalwad Unit and Office Building (Building No. 4 Corporate 
park, Chembur). Minimum Fixed Assets Coverage Ratio (FACR) of 1.25 to be maintained during the entire tenor of the loan. 

The Foreign Currency Term Loan from State Bank of India, Gift City:- it is secured by way of a first charge on movable and immovable 
fixed assets of the Company (office premises of building no 4 corporate park Chembur, manufacturing facilities at Lapanga, Jharsuguda and 
Khatalwada unit, central warehousing and testing unit at Silvassa) by way of Hypothecation/Equitable Mortgage. Minimum Fixed Assets 
Coverage Ratio (FACR) of 1.25 to be maintained during the entire tenor of the loan. 

Term Loan from Kotak Mahindra Bank:- The Tenn Loan is secured by way of first pari-passu charge on movable and immovable fixed assets 
relating to the new manufacturing facilities situated at Khatalwada — Tumb Road, Village Khatalwada, Talav Falia, District Valsad, Gujarat, by 
way of Hypothecation / Equitable Mortgage together with such other securities, charges and covenants as stipulated in the sanction letter and 
financing documents executed with the Bank. 

b) Terms of repayment and interest rate of term loan: 

Foreign currency term loan from State Bank of India, Tokyo:- Loan is to be repaid in 20 structured quarterly installments. The repayment 
has started from 05 September 2021 onwards. First 4 quarterly installments will be of $ 0.5 million each, next 5 quarterly installments will be of 
$ 0.75 million each, next 1 installment will be $1 trillion, next 5 quarterly installments of S 1.75 trillion each, next 2 installment will be of $2 
million each and balance 3 installments will be of $ 2.50 each. The interest is payable at 3 months Libor + 1.70% on quarterly basis. 

Foreign currency term loan from State Bank of India, Gift City:- it has a moratorium period of 18 months starting from August 2024. Loan 
is to be repaid in 21 structured quarterly installments. First 8 quarterly installments will be $1.11 million each, next 10 quarterly installments will 
be of $1.60 million each and balance 3 quarterly installments will be of $1.73 million each. The interest is payable at 3 months SOFR + 1.97% on 
quarterly basis. Out of the total sanctioned limit of $ 40 million, $ 30 million has been drawn down till the end of the reporting date. 

Term Loan from Kotak Mahindra Bank :- The Company has been sanctioned a Term Loan facility aggregating to Rs. 650 crore for funding 
capital expenditure towards the new manufacturing unit for cables at Khatalwada, Gujarat. The facility is available for drawdown up to June 30, 
2027. 
The loan carries an overall tenor of 72 months including moratorium period of 18 months from the date of first disbursement and is repayable in 
19 structured quarterly instalments after expiry of the moratorium period. The first 13 quarterly instalments shall be of Rs. 30 crore each, 
followed by 4 quarterly instalments of Rs. 40 crore each and balance 2 quarterly instalments shall be of Rs. 50 crore each. 
The loan carries interest at 8.25% p.a. linked to RBI Repo Rate with quarterly reset mechanism. The applicable spread over Repo Rate shall be 
detennined at the time of first disbursement. Interest is payable on monthly basis. 
The Company does not have any continuing default as on the Balance Sheet date in respect of repayment of principle and interest. 
c) Changes in liabilities arising from financing activities 

crore. 
Particulars As at March 31, 2026 As at March 31, 2025 

Long Term Short Term Long Term Short Terns 

Opening Balances 
Long ter borrowing 298.33 334.31 
Short term borrowing (Refer Note 27) - 171.81 - 66.90 
Current maturities of long teen borrowing (Refer Note 27) 126.66 (126.66) 66.86 (66.86) 
Total Opening Balance 424.99 45.15 401.17 0.04 

Cash flow movements 
Proceeds from long-term borrowings 190.01 83.66 
Repayments of long-term borrowings (130.41) (67.54) 
Proceeds/(repayments) from short-tern borrowings- net - (0.00) (0.04) 
Total Cash Flow movements 59.60 (0.00) 16.12 (0.04) 

Foreign exchange fluctuations 33.57 - 7.71 
Other adjustments - 277.21 - 45.15 
Total Foreign Exchange adjustments 33.57 277.21 7.71 45.15 

Closing Balances 
Long tenn borrowing 432.78 - 298.33 
Short tern borrowing (Refer Note 27) - 407.73 - 171.81 
Current maturities of long term borrowing (Refer Note 27J 85.37 (85.37) 126.66 ( 126.66) 
Total Closing Balance 518.15 322.36 424.99 45.15 

Note 24 Derivative Financial Liabilities 
r crore, 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

25Derivatives contracts - Non Current - 3.75 
Derivatives contracts - Current 58.71 26.05 

Total 58.71 29.80 

Note 25 Other Financial Liabilities - Non Current 
crore. 

I':urticulai's As at 
March 31. 2026 

As at 
March 31. 2025 

Financial guarantee contracts 10.49 -
Deposits from dealers (Refer Note below) 3.10 3.04 

Total DS q; 13.59 3.04 
Note: Measured at amortised cost 
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Note 26 Long Term Provisions 
crore. 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

Provision for employee benefits 
- Provision for gratuity (Refer Note 44) 3.50 3.41 
- Provision for leave encashment 17.01 13.28 
Provision for Warranties (Refer Note 31) 0.21 0.20 
Total 20.71 16.88 

Note 27 Short Term Borrowings 
₹ crore 

Particulars As at 
March 31. 2026 

As at 
March 31.2025 

Secured Loans 
Current Portion of Long Term Borrowing (Refer Note 23) 
- Foreign currency teen loans from banks (External Commercial Borrowing) 85.37 126.66 

From bank (bills discounting with recourse) refer Note ii 137.81 -

Unsecured Loans 
From bank (bills discounting with recourse) refer Note ii 184.55 45. 15 
Total 407.73 171.81 
Notes 
(1) The Company does not have any continuing default as at the balance sheet date in repayment of principle and interest. 

(ii) Rate of Interest for the facility is 6.10% to 7.35% p.a and teens of repayment are maximum of 90 days from the date of financing of the bills 
/ invoices 
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Note 28 Trade Payable 
crnre. 

Particulars As at 
March 31, 

As at 
March 31, 

2026 2025 
Supplier Finance Arrangement (Refer Note iii) below) 4,829.17 3,827.15 
Due to micro and small enterprises 55.64 53.17 
Due to other than micro and small enterprises 1,536.24 1,234.34 
Due to subsrdiaries,associate and enttities controlled by KMP (Refer Note 51) 153.53 157.41 
Total 6,574.59 5,272.07 

\otcs 

i)The disclosure as tier the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED Act). 
crore 

Particulars 

As at 
March 31, 

2026 

As at 
March 31, 

2025 

(a) i) Principal amount unpaid as on March 31 55.64 53.17 
ii) Interest due as on March 31 - -

(b) Total interest paid on all delayed payments during the year under the provision of the Act 0.06 0.04 
(c) Interest due on principal amounts paid beyond the due date during the year but without the 

interest amounts under this Act 
(d) Interest accrued but not due 
(e) The amount of further interest due and payable even in the succeeding year, until such date 

when the interest dues as above are actually paid to the small enterprise, for the purpose 
of disallowance as a deductible expenditure under section 23 

0.40 

- 

- 

0.04 

-

- 

ii)Trade Payable ageing schedule 

i< crore 

As at March 31, 2026 Not due 

Outstanding for following periods from due date 
of payment Total 

Less than 1 
year 

1 - 2 years 2 - 3 years 
More than 
3 years 

i) MSME 53.36 2.27 - - - 55.64 
ii) Others 6,146.34 286.04 56.33 22.79 7.45 6,518.95 
iii) Disputed dues - MSME - - - - - -
iii) Disputed dues- Others - - - - - -
Total 6,199.70 288.32 56.33 22.79 7.45 6,574.59 

7 crore. 

. s at March 31, 2025 Not due 

Outstanding for following periods from due date 
of payment Total 

Less than 1 
year 

1 - 2 years 2 - 3 years 
More than 
3 years 

I) MSME 51.45 1.72 - 0.00 - 53.17 
ii) Others 5,022.56 117.66 61.13 9.14 8.41 5,218.90 
iii) Disputed dues - MSME - - - - -
iii) Disputed dues - Others - - - - - -
Total 5,074.01 119.38 61.13 9.14 8.41 5,272.07 

iii) Supplier Finance Arrangement 

The Company has supplier finance arrangement whereby participating supplier may opt to receive early payment of their invoices from banks. In this 
arrangement, bank settles the payment to the supplier and the company subequently settles the amounts to the payer banks. The objective of this arrangement is 
to benefit supplier with early payments, efficient payment processing and also allows the the Company to pay over a period of time so as to manage company's 
overall working capital cycle. The arrangement does not result in payment cycle exceeding beyond the nominal operating cycle of the Company. 

lnfonrsation required persuant to amedment to Ind AS 7 is as follows 
r crnre 

Amounts 
Carrying amount of financial liability classified within trade payables 4,829.17 
Of which suppliers have received payment from banks till as at the end of the year 4,126.95 

Payment terms with the suppliers that are not part of the supplier finance arrangement is ranging from 0 to 90 days whereas payrneut tenns with those suppliers 
which opt for supplier finance arranegement is ranging from 30 to 180 days 

The Company has not provided comparative informations required for supplier finance arrangement as it has opsed asitiona1 relief available for first time 
adontion !`~ -cbP~,SQC/q~. ~. 

~'i 
w y 
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Note 29 Other I inancial Liabilities - Current 
f crore. 

Particulars As at 
March 31. 2026 

As at 
March 31. 2025 

Interest accrued but not due 48.33 37.37 
Creditors for capital expenditure 42.61 26.45 
Liability for share based payments (Refer Note 45 ) - 8.79 
Unclaimed dividend (Refer Note below) 1.27 1.13 
Salary, wages and others benefits payable to employees 16.75 21.18 
Deposit from dealers - 2.87 
Total 108.96 97.79 
Notes 
There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as on the reporting date. 

Note 30 Other Current Liabilities 
' crore. 

Particulars As at 
March 31.2026 

As at 
March 31.2025 

Contract liability (Refer Note 55 iv) 260.14 395.69 
Statutory dues 16.53 13.16 
Other payables 22.23 78.57 
Total 298.90 487.42 

Note 31 Short I crrrr 1'ru'. r<urn. 

(t crore) 
Particulars As at 

March 31. 2026 
As at 

March 31.2025 
Provision for employee benefits 
Provision for gratuity (Refer Note 44) 33.18 -
Provision for leave benefits 11.97 2.98 
Provision for warranties (Refer Note below) 0.31 0.30 
Total 45.46 3.28 

Note: 
Movement of provision for warranties is as follows 

' crore 
Particulars For Year ended 

March 31. 2026 
For Year ended 
March 31. 2025 

Opening Balance 0.50 0.43 
Additional provision recognised during the year 0.65 0.60 
Amounts utilised/ /reversed dunng the year 0.63 0.53 
Closing Balance 0.52 0.50 
Of the above: 
Non current provision 
CwTent provision 

0.21 
0.31 

0.20 
0.30 
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Note 32 Revenue from Operations 
1` crore 

Particulars For Year ended 
March 31. 2026 

For Year ended 
March 312025 

Sale of products 
Sale of goods 21,876.33 17,434.74 
Sale of services 29.84 28.79 
Other operating revenue 

Sale of scrap 67.86 61.31 
Export incentives 22.54 27.42 

Total 21,996.57 17,552.26 

Reconciliation of revenue from contract price with customer is as follows 
crore 

Particulars For Year ended 
March 31. 2026 

For Year ended 
March 31.2025 

Revenue as per contract price with customer 22,054.27 17,590.55 
Less:- Adjustments towards discounts, rebates, incentives etc 57.70 38.29 
Revenue as recognised in the financial statmenents 21,996.57 17,552.26 
Refer Note 55 for disclosures related to revenue from  contract with customer. 

Note 33 Other Income 
crore 

Particulars For \'ear ended 
March 31, 2026 

For Year ended 
March 31.2025 

Interest income on financial assets measured at amortized cost 38.61 49.10 
Gain on foreign exchange translations (net) 0.37 5.26 
Profit on sale of property, plant & equipments (net) - 0.25 
Commission on corporate guarantee given on behalf of a related party 3.03 3.33 
Gain on sale of investments (net) 6.03 4.92 
Liabilities no longer required written back 10.34 12.01 
Miscellaneous income 12.80 11.96 
Total 71.18 86.83 

Note S4 Cost of Material Consumed 
T crore. 

Particulars For Year ended 
\larch 31.2026 

For Year ended 
March 31.2025 

Inventory of raw material and packing material at the beginning of the year 1,448.23 1,169.99 
Add : Purchases 18,046.88 14,291.19 

19,495.11 15,461.18 
Less: inventory of raw material and packing material at the end of the year 1,617.96 1,448.23 
Total 17,877.15 14,012.95 

Note 35 Changes in inventories of Finished Goods, Stock-in -Trade and \Vork-in-Progress 
(' crore) 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31. 2025 

Inventories at the beginning of the year 
Finished goods 880.87 895.50 
Work-in-progress 715.83 463.79 
Traded goods 41.59 44.24 

1,638.30 1,403.53 
Inventories at the end of the year 
Finished goods 1,263.40 880.87 
Work-in-progress 965.32 715.83 
Traded goods 54.16 41.59 

2,282.89 1,638.30 
Total (644.59) (234.76) 

Note 36 Employee Benefit Expenses 
(' crore) 

Particulars For Year ended 
March 31. 2026 

For Year ended 
March 312025 

Salaries and wages including bonuses 318.04 267.72 
Contribution to provident and other funds (Refer Note 44) 13.06 12.34 
Gratuity expense (Refer Note 44 ) 5.99 3.15 
Share based payments( Refer Note 45) 33.13 7.92 
Staff welfare expenses 16.90 18.51 

Total 387.12 309.64 



APAR Industries Limited 
CIN:-L91I10GJ1989PLC012802 
Notes to the standalone financial statements for the year ended March 31, 2026 

Note 37 Finance Costs 
(? crorc) 

Particulars For Year ended 
!larch 312026 

For Year ended 
March 31.2025 

Interest on borrowings 28.46 30.98 
Interest on supplier finance arrangement 242.61 215.34 
Unwinding of discount on lease liabilities 2.16 3.56 
Other borrowing cost 116.40 104.66 
Exchange differences regarded as an adjustment to borrowing costs 32.40 36.29 

Total 422.03 390.83 

Note 38 Depreciation and Amortisation expense 
(I' crore) 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Depreciation on property, plant & equipments (Refer note 3) 137.45 111.17 
Amortisation of intangible assets (Refer note 6) 1.22 0.52 
Amortisation of right of use assets (Refer note 5) 9.35 7.80 
Total 148.02 119.49 

Note 39 Other expenses 
crore, 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Stores and spares consumed 104.21 89.33 
Storage charges 26.60 25.19 
Power, electricity and fuel 231.76 203.44 
Processing charges, fabrication and labour charges 461.58 402.05 
Freight & forwarding and other charges 901.29 558.32 
Rates and taxes 3.04 4.77 
Insurance 20.44 18.16 
Repairs and maintenance 

Plant and machinery 14.04 14.32 
Buildings 4.12 5.52 
Others 12.76 12.84 

Advertising and sales promotion 57.05 44.59 
Sales commission 278.46 204.13 
Travelling and conveyance 47.74 40.16 
Printing and stationery 1.94 1.90 
Legal and professional fees (Refer Note 39A) 57.09 58.02 
Directors' sitting fees 0.35 0.27 
Commission to directors 26.82 21.81 
Lease rental (Refer Note 56) 5.11 3.93 
Expenditure on corporate social responsibility activities (Refer Note 39B below) 20.47 15.04 
Donations 0.55 5.38 
Royalty 13.59 12.98 
Marketing fees 
Bank charges and commission 34.97 31.70 
Bad debts written-off 1.51 0.50 
Less: Loss allowances utilised (1.33) (0.45) 
Loss Allowances for doubtful debts 10.89 28.54 
Advances written-off 0.55 -
Loss on sate of property, plant and equipments (net) 8.74 -
Miscellaneous expenses 96.27 72.70 

Total 2,440.64 1,875.14 



APAR Industries Limited 
CIN:- L91 I I0OJ 1989PLC0 12802 
Nees to the standalone financial statemenrs for the year ended March 31, 2026 

Note 39A Payment to Auditors 
' crore 

Particulars For Year ended 
March 31. 2026 

For Year ended 
March 31.2025 

For statutory audit 0.58 0.58 
For other services 0.16 0.08 
Total 0.74 0.66 

Note 39B Corporate Social Responsibility 
crore. 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

i) Amount required to be spent by the Company during the year 20.45 15.02 
ii) Amount spent during the year (in cash) 14.12 -
(a) Construction/acquisition of any asset -
(b) On purposes other than (a) above (Refer Note 2 below) 
iii) Contribution made to entities controlled by key management personnel or individuals having 
significant influence (Refer Note 51 related party transactions) 

14 12 

0.28 

14.64 

13.35 
iv) Provision made for corporate social responsibility expenditure (Refer Note I below) 6.35 0.40 
v) Shortfall at the end of the year -
vi) Total previous year shortfall -
vii) Reason for shortfall 
viii) Nature of CSR activities 

-

Rural development 4.99 0.44 
Women Empowerment 0.25 -
Education, empowerment and rural development - 0.37 
Healthcare 7.93 11.95 
Education 0.92 1. 17 
Eradicating Hunger - 0.55 
Education and employment enhancing vocational skills - 0.04 
Enviorment sustainability - 0.10 
Animal Welfare 0.03 0.03 

Notes 
) Unspent amount of Rs 6.35 crores( previous Year Rs. 0.40 Cr.) has been transferred to a special bank account subsequent to the end of the 

reporting date. 

2) During the year Company has nmade an excess contribution of Rs 0.02 crores (previous year Rs. 0.02 crore) 

Note 40 Earning Per Share 

The calculation of basic and diluted earnings per share is based on the net profit attributable to equity shareholders and weighted-average number 
of ordinary shares outstanding during the year. 

Particulars 
For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Profit attributable to equity shareholders (?crore) 973.91 793.67 
Weighted average number of equity shares at beginning of the year 4,01,68,315 4,01,68,315 
Add: Weighted average number of equity shares issued during the year - -
Weighted average number of equity shares at end of the year 4,01,68,315 4,01,68,315 
Effect of dilution on ESAR 66,027 -
Weighted average number of equity shares adjusted for effect of dilution 4,02,34,342 4,01,68,315 
Earning per share Basic (7 242.46 197.59 
Earning per share Diluted (i l 242.06 197.59 
Face value per share ( 10.00 10.00 

Note: For previous year Employee stock appreciation right are anti-dilutive as market price of the underlying shares as at the end of that year 
does not exceed the market price prevailing at the time of option grant. . - _ 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 41 Tax Expenses 

Tax expense 
(a) Amounts recognised in statement of profit and loss 

Particulars For the 
year ended 

March 31, 2026 

For the 
year ended 

March 31, 2025 
Current tax charge / (credit) 
In respect of current year 
In respect of prior year 

Deferred tax charge / (credit) 
In respect of current year origination or reversal of temporary difference 

336.41 
(8.44) 

275.41 
4.19 

327.97 

(0.28) 

279.60 

(0.45) 
(0.28) (0.45) 

Income Tax expense for the year 327.69 279.15 

(b) Amounts recognised in other comprehensive income 

Particulars For the 
year ended 

\larch 31, 2026 

For the 
year ended 

March 31, 2025 
Deferred tax charge / (credit) 
Items that will not be reclassified to profit or loss 
Remeasurements of defined benefit liability / (asset) 
Items that will be reclassified to profit or loss 
The effective portion of gains and loss on hedging instruments in a cash flow hedge 

(0.85) 

25.26 

(0.61) 

2.25 

(c) Amounts recognised in other equity 

Particulars For the 
year ended 

March 31, 2026 

For the 
year ended 

March 31, 2025 
Current tax charge / (credit) 
In respect of current year (0.88) (0.88) 

(0.88) (0.88) 
Deferred tax charge / (credit) 
In respect of current year origination or reversal of temporary difference 0.88 0.88 

0.88 0.88 
Income Tax expense for the year recognised in equity - - 

(d) Reconciliation of effective tax rate 

Particulars For the 
year ended 

March 31, 2026 

For the 
year ended 

March 31.2025 
Profit before tax 
Enacted Income tax rate in India 
Current tax expenses applying tax rate applicable to the Company 
Tax effect of: 
Non-deductible tax expenses 
Deduction under chapter VIA 
Others 
Income tax recognised in respect of earlier years 

1,301.60 
25.168% 
327.59 

5.14 
0.14 
3.27 

(8.44) 

1,072.82 
25.168% 

270.01 

3.63 
1.35 

(0.03) 
4. 19 

Total tax expenses recognised in the statement of profit and loss 327.69 279.15 
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APAR Industries Limited 

CIN:- L91 i 10GJ 1989PLC012802 

Notes to the standalone financial statements, for the year ended March 31, 2026 

Note 44 Emnlovee Benefits 

(i) Defined Contribution Plans: 

The Company makes contributions towards provident fund, superannuation find and other retirement benefits to a defined contribution plan. Under 
the plan, the Company is required to contribute a specified percentage of salary cost to the such plan. 

The Company has recognised ₹ 13.05 crore (previous year ₹ 12.34 crore) for superannuation contribution, for provident fund contributions and 
other retirement benefit contributions in the statement of profit and loss. 
The contributions payable to these plans by the Company are at rates specified in the rules of the schemes governed by respective plans. 

(ii) Defined Benefit Plan: 
The Employees' Gratuity Fund Scheme which is managed by a Trust is a defined benefit plan. The present value of obligation is determined based 
on actuarial valuation using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of employee 
benefit entitlement and measures each unit seperately to build up the final obligation. 

The obligation for leave encashment is measured in the same manner as gratuity. The Company provides for leave encashment liabiltiy as per the 
acturial valuation carried out as at March 31, 2026. The Company has recognised ₹ 22.3 crore (previous year ₹ 4.03 crore) for leave encashment 
liability in the statement of profit and loss. 
As at 31 March 2026, actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carried out. The 
present value of the defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit 
Credit Method. 
Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity plan and the amounts recognised in 
the Company's financial statements as at end of the year 

Movement in net defined benefit (asset) liability 
?'crore 

Particulars 
For the 

year ended 
llarrh 31. 2026 

For the 
year ended 

\!arch 11 '1Y5 
Defined benefit obligation at beginning of the year 35.74 30.63 
Current service cost 5.04 2.93 
Past service cost (Refer note 57) 25.07 -
Interest cost 3.12 2.20 
Re-measurement or Actuarial (gain) / loss arising from: 
Demographic assumptions (0.01) -
Financial assumptions (1.60) 0.99 
Experience adjustment 3.99 1.28 
Benefits paid (2.30) (2.30) 
Defined Benefit obligation at end of the year 69.04 35.74 

Table showing change in Fair Value of Plan Assets 
crore 

Particulars As at March 31, 
2026 

As at March 31, 
2025 

Fair value of plan assets at beginn i ng of the year 32.33 27.51 
Interest income 2.17 1.98 
Return on plan assets, excluding interest income (0.98) (0.16) 
Employer contribution 1.15 5.29 
Benefit paid (2.30) (2.30) 
Fair value of plan assets at year end 32.36 32.32 
Actual return on plan assets 1.19 1.82 
Expected contribution for next year 13.70 3.93 



APAR Industries Limited 

CIN:-L91110GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31. 2026 

Note 44 Employee Benefits 
Expense recognised during the year 

(₹ crore 

Particulars 
For the 

year ended 
March 31.2026 

For the 
year ended 

March 31.2025 
Amount recognised in the statement of profit and Loss 
Current service cost 5.04 2.93 
Interest cost 3.12 2.20 
Past service cost (Refer note 57) 25.07 -

Return on plan assets,excluding acturial gain or loss (2.17) (1.98) 
Total 31.06 3.15 
Amount recognised in Other comprehensive income 
Re-measurement or Actuarial (gain) / loss arising from: 
- Demographic assumptions (0.01) -
- Financial assumptions (1.60) 0.99 

- Experience adjustment 
3.99 1.28 

Return on plan assets, excluding interest income 0.98 0.16 
Total 3.36 2.43 

Net asset / (liability) recognised in the balance sheet 
crore 

Particulars For the 
year ended 

March 31, 2026 

For the 
year ended 

March 31, 2025 
Gratuity Gratuity 

Fair value of plan assets as at the end of the year 
Present value of obligation as at the end of the year * 

32.36 
(69.04) 

32.32 
(35.73) 

Amount recognised in balance sheet * (36.68) (3.41) 
* Includes provision for gratuity aggregating to ₹ 3.50 crores (previous year ₹ 3.41 crores) which is covered 
under unfunded gratuity plan. The same is classified as long term provision 

Balance sheet reconciliation 
₹ crore 

Particulars 
For the 

year ended 
Alareh 31. 2026 

For the 
year ended 

Marrh 31.2025 
Opening net liability recognised in the balane sheet 3.41 3.12 
Expenses recognised in statement of profit and loss 31 .06 3.15 
Expenses recognised in other comprehensive income 3.36 2.43 
Employer contribution made during the year (1.15) (5.29) 

Closing net Liability recognised in the balance sheet 36.68 3.41 

Actuarial assumptions 
valuation for gratuity & leave benefit followinc assumptions were used: 

Particulars 
For the 

year ended 
Marrh 31. 2026 

For the 
year ended 

March 11.2025 
Mortality table (LIC) Indian Assured Indian Assured 

Lives Mortality Lives Mortality 
2012-14 (Urban) 2012-14 (Urban) 

Retirement age 60 years - 80 60 years - 75 
years years 

Employee turnover rate* 5.00% p.a. to 4.80% p.a. to 
11.50% 11.60% 

Discount rate 7.16% 6.72% 
Expected rate of return on plan assets (per annum) r= 7.16% 6.72% 
Rate of escalation in salary (per annum)* j ff 7.00% p.a. to 6.90% p.a. to 

10.00% p.a. 10.00% p.a. 
*Range is pertaining to different divisions of the Company. 



APAR Industries Limited 

CIN:- L91II0GJ1989PLC012802 

Notes to the standalone. financial statements. for the year ended March 31. 2026 

Note 44 Employee Benefits 

ii. Sensitivity analysis 
Any reasonably possible changes in any of the acturial assumption at the reporting date, holding other assumptions constant, would have affected 
the defined benefit obligation by the amounts shown below. 

( crore. 

Particulars As at March 31, 2026 As at March 31, 2025 

Effect of 
increase by l% 

Effect of 
decrease by 1% 

Effect of 
increase by 1% 

Effect of 
decrease by l% 

Discount rate 
Salary escalation 
Emnlovee turnover 

(3.52) 
3.87 

(0.42) 

3.94 
(3.52) 
0.43 

(1.96) 
2.18 

(0.27) 

2.23 
(1.96) 

0.29 

Sensitivity analysis is an analysis which will give the movement in liability if the assumptions were not proved to be true on different count. This 
only signifies the change in the liability if the difference between assumed and the actual is not following the parameters of the sensitivity analysis. 

These plan typically exposes the Company to actuarial risks such as salary risk, investment risk, interest yield risk, longevity risk etc. 

Maturity analysis of the defined benefit payments from the fund 
₹ crore 

Particulars As at March 31, 
~ma 

As at March 31, 
ems 

Projected benefits payable in future years from the date of reporting 
1st following year 8.00 6.41 
2nd following year 6.38 2.55 
3rd following year 9.63 3.97 
4th following year 10.30 3.76 
5th following year 7.59 3.41 
From 6 to 10 years 30.07 14.50 
From 11 years and above 41.29 24.58 

Category of Plan Assets 
crore 

As at March 31, 
2026 

As at March 31, 
2025 

Insurance funds 32.11 24.27 
Cash and cash equivalents 0.26 8.05 
Fair value of plan assets 32.36 32.32 

Note 45 Share Based Payments 

The disclosures pertaining to cash-settled share-based payment arrangments in the year are as below: 

Particulars As at March 31, 
2026 

As at March 31, 
2025 

Type of arrangement 

Date of Grant of Share appreciation right (SAR) 

SAR to Select 
Senior 

management 
26th April, 2022 

SAR to Select 
Senior 

manaeement 
26th April, 2022 

Unvested number of SAR 

Vesting period 

- 

1/3rd at the end of 
vPar 1 

1/3rd at the end of 
vear 2 

1/3rd at the end of 
year 3 

16,380 

1 /3rd at the end of 
vear 1 

1/3rd at the end of 
vear 2 

1/3rd at the end of 
year 3 

Amount recognised in the balance sheet (Rs crores) 
Amount recognised in the statement of profit and loss (Rs crores) 

- 
4.6 

8.79 
5.52 



APAR Industries Limited 
CIN:- L911 10GJ1989PLC012802 

Notes to the standalone, financial statements, for the year ended March 31. 2026 

Note 44 Employee Benefits 

The disclosures pertaining to equity-settled share-based payment arranumcnt. in the year are a. helov.: 

Details of eauiry settled share based payments 

Date of Shareholder's Approval January 18, 2025 
Total Number of ESAR's approved 15,90,464 
Vesting Requirements ESARs granted under the Plan would Vest after a minimum Vesting Period 

of 1 (One) year but not later than a maximum Vesting Period of 4 (Four) 
years from the Grant Date of such ESARs 

The Pricing Formula At fair market value 
Maximum term of ESARs granted (years) 12 years 
Method of Settlement Equity shares 
Appreciation to be shared per ESAR As per ESAR 2024 
Source of shares Primary allotment 
Variation in terms of Scheme No Variation 

Movement of Options during the year 

Particulars No of ESAR Weighted 
average exercise 

nrice 

No. of ESARs Outstanding at the beginning of the year 2,16,407 5809.3 
ESARs Granted during the period 21,399 7,411.5 
ESARs Forfeited / Surrendered during the year 22,764 5809.3 
ESARs Lapsed during the year - NA 
ESARs Exercised during the year - NA 
Total number of shares arising as a result of exercise of ESARs - NA 
Money realised by exercise of ESARs (Rs.) - NA 
Number of ESARs Outstanding at the end of the year 2,15,042 5,968.74 
Number of ESARs exercisable at the end of the year 48,411 5809.3 

Weighted Average reamaining contractual Life 

No of ESAR Outstanding 2,15,042 
Weighted average contractual life (years) as on 31 March 2026 9.52 

Weighted Average fair value of ESARs t rantcd during the year 

Exercise price equals market price 3.867.37 
Exercise price is greater than market price NA 
Exercise price is less than market price NA 

The weighted average market price of ESARs exercised Burin« the year ended \larch 2026 is NA 

The fair value has been calculated using the Black Scholes Options Pricing Model and the significant assumptions made are as follows 

Risk free interest rate (%) 6.57% 6.62% 
Expected Life (in years) 6.50 6.50 
Expected Volatility (%) 46.07% 45.29% 
Expected dividend yield (%) 0.69% 0.88% 
Exercise price (Rs) 10.00 10.00 
Price of the underlying share in market at the time of the option grant (Rs) 7,411.50 5,809.30 

Effect of employee based share based payments on the financial statement 

Amount recognised in the other equity (Rs crores) 30.88 2.40 
Amount recognised in the statement of profit and loss (Rs crores) '~.c3Of :; 28.48 2.40 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31. 2026 

Note 46 Fair Value of Financial Instruments 

A. Hierarchy of fair value of financial instruments 
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. 

crore 
Carrvinn_ amount Fair value 

As at March 31, 2026 Note No. FVTPL FVTOCI 
Amortized 

Cost 
Total 

Level 1 - 
Quoted price in 
active markets 

Level  - 

Significant 
observable

innuts 

Total 

Financial assets 
Investments 

- Non-current 8 - - 18.96 18.96 - - -
- Current 14 35.35 - - 35.35 35.35 - 35.35 

Loans 
- Non-current 9 - - 2.99 2.99 -
- Current 18 - - 1.17 1.17 -

Trade receivables -
- Non-current 15 - - 3.25 3.25 
- Current IS - - 5,277.85 5,277.85 

Cash and cash equivalents 16 - - 617.16 617.16 -
Other bank balances 1 7 - - 63.16 63.16 -
Other financial assets 

- Non-current 1 1 - - 12.44 12.44 -
- Current 1 9 - - 80.13 80.13 

Derivatives -
- Non-current I 0 - 20.33 - 20.33 - 20.33 20.33 
-Current 10 - 174.52 - 174.52 - 174.52 174.52 

Total financial assets 35.35 194.84 6,077.09 6,307.28 35.35 194.84 230.19 

Financial liabilities 
Borrowings - -

- Non-current 23 - - 432.78 432.78 
-Current 27 - - 407.73 407.73 

Lease liabiliies -
- Non-current - - 60.02 60.02 
-Current - - 8.39 8.39 

Other financial liabilities 
-Non-current 25 - - 13.59 13.59 -
- Current 29 - - 108.96 108.96 -

Derivatives -
- Non-current 24 - - - - - - -
- Current 24 58.71 - 58.71 - 58.71 58.71 

Trade payables 28 - - 6,574.59 6,574.59 -
Total financial liabilities - 58.71 7,606.06 7,664.76 - 58.71 58.71 



APAR Industries Limited 
CIN:- L91 110GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31. 2026 

Note 46 Fair Value of Financial Instruments 
crore 

\otes Carrvinu amount Fair value 

As at March 31.2025 FVTPL FVTOCI 
Amortized 

Cost 
Total 

Level l - 
Quoted price in 
active markets 

Level 2 - 
Significant 
observable 

innuts 

Total 

Financial assets 
Investments 

-Non-current 8 - - 14.51 14.51 - - -
- Current 14 201.42 - 201.42 201.42 - 201.42 

Loans 
-Non-current 9 - - 1.58 1.58 -
- Current 18 - - 1.20 1.20 -

Trade receivables -
- Non-current 15 - - 115.08 115.08 
-Current 15 - - 3,961.51 3,961.51 

Cash and cash equivalents 16 - - 639.99 639.69 -
Other bank balances 17 - - 73.85 74.15 -
Other financial assets 

- Non-current 1 1 - - 11.52 11.52 -
- Current 19 - - 72.37 72.37 

Derivatives -
- Non-current I 0 - 0.14 - 0.14 - 0.14 0.14 
-Current 10 - 17.75 - 17.75 - 17.75 17.75 
Total financial assets 201.42 17.89 4,891.62 _5,110.93 201.42 17.89 219.30 

Financial liabilities 
Borrowings - -

- Non-current 23 - - 298.33 298.33 
-Current 27 - - 171.81 171.81 

Lease liabiliies -
- Non-current - - 59.75 59.75 
- Current - - 9.66 9.66 

Other financial liabilities 
- Non-current 25 - - 3.04 3.04 -
- Current 29 - - 97.79 97.79 -

Derivatives -
- Non-current 2-1 - 3.75 3.75 - 3.75 3.75 
- Current 21 5.72 20.33 - 26.05 - 26.05 26.05 

Trade payables 28 - - 5,272.07 5,272.07 -
Total financial liabilities 5.72 24.08 5,912.45 5,942.25 _ - 29.80 29.80 

Notes 
i) Fair value of financial assets and financial liabilities which are measured at amortised cost and has a fair value which is reasonably approximate to its 
carrying values have not been disclosed in the above table. 

ii) There are no financial instruments which are measured using level 3 valuation technique. 

B.Measurement of fair values 

Valuation techniques and significant observable inputs 

The following tables show the valuation techniques used in measuring level 2 fair values, as well as the significant observable inputs used (if any). 

Financial instruments measured at fair value 

Type Valuation technique 
Commodity futures Basis the quotes given by the LME broker/dealer. 
Foreign exchange forward contracts FEDAI rate adiusted for interpolated spreads based on residual maturity 



APAR Industries Limited 
CIN:- L91 I l0GJ 1989PLC012802 
Notes to the standalone financial statements for the year ended March 31. 2026 

Note 47 Financial Instruments 

The Company has exposure to the following risks arising from financial instruments: 
(Al Credit risk ; 
(B) Liquidity risk ; and 
(Cl Market risk 

Risk management framework 
The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk 
management framework. The board of directors has established the Risk Management Committee, which is responsible 
for developing and monitoring the Company's risk management policies. This committee reports to the board of 
directors 

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set 
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and 
systems are reviewed regularly to reflect changes in market conditions and the Company's activities. The Company, 
through its training and management standards and procedures, aims to maintain a disciplined and constructive control 
environment in which all employees understand their roles and obligations. 

(A) Credit risk 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument defaults 
in meeting its contractual obligations. It arises principally from amounts receivables from customers and loans and 
advances. The Company's export receivables are covered under ECGC credit insurance policy. The Company also takes 
credit insurance for its domestic receivable's in Conductor & Cable division. The Company's receivable are also 
covered under letter of credit, trade insurance etc. 

The carrying amount of following financial assets represents the maximum credit exposure: 

At March 31, the maximum exposure (age wise) to credit risk for trade and other receivables is as follows. 

Trade Receivables 
crore 

As at March 31, 
2026 

As at March 31, 
2025 

Neither past due nor impaired 3,904.93 3,289.49 
past due less than 6 months 1,157.20 613.76 
past due 6 months - I year 155.37 83.99 
past duel -2 years 107.78 115.04 
past due 2 - 3 years 23.33 46.45 
past due more than 3 years 58.53 44.37 
Total trade receivable 5,407.14 4,193.10 
Less: Loss allowance 126.05 1 16.49 
Trade receivable net of loss allo ance 5,281.09 4,076.61 

Loans & Other receivables 
At March 31, the maximum exposure (net of provision) to credit risk for short term loans and other receivables is as 
follows. 

crore. 
As at March 31, 

2026 
As at March 31, 

2025 
Neither past due nor impaired 
past due less than 6 months 
past due 6 months - 1 year 
past due I - 2 years 
past due 2 - 3 years 
past due more than 3 years 

14.65 
-
-
-
-
- 

2.78 

-
14.65 2.78 



APAR Industries Limited 
CIN:- L91 110GJ 1989PLC012802 
Notes to the standalone financial statements for the year ended March 31. 2026 

Note 47 Financial Instruments 

(A) Credit risk (continued) 

Management believes that the unimpaired amounts which are past due are fully collectible. 

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and 
recognition of impairment loss on trade receivables and other advances. 
The Company follows `simplified approach' for recognition of impairment loss on these financial assets. The 
application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises 
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. 

The entity has used a practical expedient by computing the expected credit loss allowance for trade receivables based 
on a division wise provision matrix. The provision matrix takes into account historical credit loss experience, delay in 
receipt of payments and adjusted for forward-looking information. The expected credit loss allowance is based on the 
ageing of the days the receivables are due and the rates as given in the provisioni matrix. The provision matrix at the 
end of the reporting period is as follows 
Provision matrix for credit loss 

Particulars Conductor Division Oil Division Cable Division 

Not due 0.05% 0.09% 0.05% 
Past due for less than 90 days 1.02% 1.61% 0.16% 
Past due for more than 90 days less than 180 days 1.87% 3.67% 0.82% 
Past due for more than 180 days less than 365 days 2.09% 10.95% 1.23% 
Past due for more than 365 days 2.09% 10.95% 1.23% 

Provision matrix for delay in receipts 

Particulars Conductor Division Oil Division Cable Division 

Past due for less than 90 days 0.31% 0.19% 0.54% 
Past due for more than 90 days less than 180 days 2.45% 1.05% 1.37% 
Past due for more than 180 days less than 365 days 8.12% 2.55% 4.94% 
Past due for more than 365 days 9.00% 4.96% 6.47% 

Expected credit loss is worked out on the trade receivables for which no specific provision is made. 

The movement in the allowance for impairment in respect of trade receivable an I short term loans and advances is as
follows . 

Movement in loss allowances of expected credit loss 
₹ crore 

Particulars 
Trade and other 

receivables 
Short term loans 

and advances 

Balance as on April 01, 2024 87.47 2.48 
Provision made during the year 46.02 0.33 
Provision utilised / written back during the year (16.99) -
Balance as on March 31, 2025 116.49 2.81 
Provision made during the year 39.29 -
Provision utilised / written back during the year (29.73) -
Balance as on March 31, 2026 126.05 2.81 

Other non-current financial assets 

Other non-current financial assets includes earnest money deposit, security deposits to customers. These advances and 
deposits were made in continuation of business related activities and are made after review as per company's policy. 
Cash and cash equivalents 
The Company holds cash and cash equivalents of ₹ 617.16 Crore (previous year ₹ 639.99 Crore). The cash and cash 
equivalents are held with the banks and financial institutions having good credit ratings. 
Derivatives 
Derivatives are entered with counterparties having good credit ratings. 



APAR Industries Limited 
CIN - L9 I 1 1OGJ I 989PLC0 12802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 47 Financial Instruments +contdl 

fBl Liouidity risk 

Liquidity risk is the risk that the Company will encounter ditttculty in meeting the obligations associated with its tmancial liabilities that are settled by 
delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient 
liquidity to meet its liabilities as and when they are due, under both normal and stressed conditions, without incurring significant losses or risk of 
damaging the Company's reputation. 

The Company also participates in a supply chain financing arrangement ("SCF") with the principal purpose of facilitating efficient payment processing 
of supplier invoices. While the SCF does not significantly extend payment terms beyond the normal terms agreed with other suppliers that are not 
participating, the programme assists in making cash outflows more predictable as a part of liquidity management. 

Maturity profile of financial liabilities 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and 
include estimated interest payments but exclude the impact of netting agreements. 

₹ crore 

As at March 31, 2026 

Contractual cash flows 

Carrying 
amount 

Total 
1 year or 

less 

More than 
1 year less 

than 2 
sears 

More than 
2 year less 

than 5 
sears 

More than 
5 years 

Non-derivative financial liabilities 
Term loans from banks including current maturities 518.15 523.19 85.87 107.13 236.66 0352 
Other short tern borrowings 322.36 322.36 322.36 - - -
Trade pavahles 6,574.59 6,574.59 6,574.59 - - -
Other financial liabilities 108.96 108.96 108.96 - - -
Lease liabiliies 68.41 146.78 12.58 10. 17 17.75 106.28 
Financial guarantee contracts 10.49 747.02 747.02 - - -
Derivative financial liabilities 
Forward exchange contracts/ Futures used for hedging 

-Outflow 58.71 58 71 58.71 - - 

crore. 

As at March 31, 2025 

Contractual cash flows 

Carrying 
amount 

I oral 
1 year or 

less 

More than 
1 year less 

than 2 
years 

More than 
2 year less 

than S 
years 

More than 
5 years 

Non-derivative financial liabilities 
Term loans from banks including current maturities 424.99 427.61 127.37 77.40 222.83 -
Other short term borrowings 45.15 45.15 45.15 - - -
Trade pavahles 5,272.07 5,272.07 5,272.07 - - -
Other financial liabilities 94.92 94.92 94.92 - - -
Lease liabiliies 69.41 171.28 10.05 9.27 20.99 130.98 

Derivative financial liabilities 
Forward exchange contracts/ Futures used for hedging 

-Outflow 29.80 29.80 26.05 3.75 - - 

The gross intlowsl(outflows) disclosed in the above table represent the contractual undiscounted cash flows relating to the financial liabilities which 
are not usually closed out before contractual maturity. The disclosure shows net cash flow amounts for derivatives that are net cash-settled and gross 
cash intloss and outflow amounts for derivatives that have simultaneous gross cash settlement. 
Contractual outflow of other non current financial liabilities amounting to ₹ 3.1 crores (previous year ₹ 5.91 crores) has not been included above as the 
amount cannot be ascertained as on the reporting date. 
The amounts included above for financial guarantee contracts are the maximum amounts the Company could be forced to settle under the arrangement 
for the full guaranteed amount if that amount is claimed by the counterparty to the guarantee. Based on expectations at the end of the reporting period, 
the Company considers that it is more likely than not that such an amount will not be payable under the arrangement. 



APAR Industries Limited 
CIN:- L91 I 10GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31. 2026 

Note 47 Financial Instruments Continued 

(C) Market risk 

Market risk is the risk that changes in market prices — such as foreign exchange rates and interest rates — will affect the Company's profit / loss or the value of 
holdings of it financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables and 
payables. 

The Company is exposed to market risk primarily related to foreign exchange rate risk and interest rate risk. Thus, exposure to market risk is a function of 
investing and borrowing activities and revenue generating and onerating activities in foreign currency. 

Commodity risk 
The Company is affected by the price volatility of certain commodities viz. Aluminum, Copper and Oil. Its operating activities require the ongoing purchase and 
manufacture of the conductors, cables and Oil and thus requires continuous supply of these commodities. Due to the increase in volatility of the price of the 
commodities namely Aluminum and Copper, the Company has entered into forward contracts (for which there is an active market). 

Currency risk 
The Company is exposed to currency risk. The functional currency of the Company is Indian Rupee (₹). The Company uses forward exchange contracts to hedge 
its currency risk, most with a maturity of less than one year from the reporting date. 

The Company does not use derivative financial instruments for trading or speculative purposes. 

Exposure to currency risk 
The summary quantitative data about the Company's exposure to currency risk as reported to the management of the Company is as follows: 

(Amount in foreign currency in crore) 

Particulars 
Currency Trade 

Receivables 
Cash and 
Cash 
Fnuiyalr,pt 

Trade 
Payable 

Borrowings Net Exposure 

As at March 31, 2026 U S D 20.54 1.01 (24.23) (3.51) (6.20) 
Mat March 31, 2025 16.01 1.34 (29.89) (5.03) (17.57) 
Mat March 31, 2026 O U R 0.64 0.01 (0.08) - 0.57 
As at March 31, 2025 0.71 0.04 (0.26) (0.00) 0.49 
As at March 31, 2026 CA 1) 0.00 0.00 - - 0.00 
As at March 31, 2025 - - (0.02) - (0.02) 
Mat March 3l, 2026 0113 - 1.48 - - 1.48 
As at March 31, 2025 0. 13 0.48 - - 0.61 
Mat March 31, 2026 NOR - 28.21 - - 28.21 
As at March 31, 2025 - 28.22 - - 28.22 
As at March 31, 2026 AUD 0.0 7 - - - 0.07 
As at March 31, 2025 - - - - -
As at March 31, 2026 KES - 0.04 - - 0.04 
As at March 31, 2025 - 0.01 - - 0.04 
Mat March 31, 2026 G B P 0. 12 - - - 0.12 
As at March 31, 2025 0.02 0.00 - - 0.02 
Mat March 31, 2026 E G P - 0.01 - - 0.01 
As at March 31, 2025 - 0.01 - - 0.01 

Sensitivity analysis 

A reasonably possible strengthening /(weakening) of the Indian Rupee against all other currencies at 31 March would have affected the measurement of financial 
instruments denominated in a foreign currency and affected profit or loss by the amounts shown below. 
Sensitivity analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. 

Amount in foreign cur 

Particulars Change in 
a rate by 

As at March 31, 2026 As at March 31, 2025 

Average 
Exchange 

RItP 

Year end spot 
Rate 

Effect on 
Profit / Loss 

Average 
Exchange 

RafP 

Year end spot 
Rate 

Effect on 
Profit / Loss 

US Dollars (USD) 1% 90.16 94.84 (5.59) 84.44 85.48 (14.84) 
Euro (EURO) 1% 100.54 109.00 0.57 90.99 92.09 0.45 
Canadian Dollars (CAD) 1% 63.91 68.15 0.00 60.47 59.67 (0.01) 
Australian Dollar (AUD) 1% 59.42 65.02 0.04 - - -
Ethiopian Birr (ETB) 1% 0.62 0.60 0.01 1.06 0.64 0.01 
Nepalese Rupee (NPR) 1% 0.62 0.61 0.17 0.63 0.62 0.18 
Kenyan Shilling (KES) 1% 0.68 0.73 0.00 0.63 0.63 -
Great Britian Pound (GBP) 1% 118.1 1 125.51 0.14 107.87 110.70 0.04 
Egyptian Pound (EGO) 1% 1.72 1.75 0.00 1.73 1.69 0.00 

(4.85L (14.17) 
Strenghtening of foreign currency as against ₹ will reduce the net profit while weakning of foreign currency as against ₹ will increase net profit. Sensitivity 
analysis is unrepresentative of the inherent foreign exchange risk because the exposure at the end of the reporting period does not reflect the exposure during the 
year. 

t  
~r 
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CIN - IAI 1 10GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 47 Financial Instruments (contd) 

Interest rate risk 

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is 
the risk of changes in fair values of fixed interest bearing instruments because of fluctuations in the interest rates. 
Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will fluctuate 
because of fluctuations in the interest rates. 

Cxnosure to interest rate risk 

Company's interest rate risk arises from floating interest bearing financial instrument. The Company's interest-
bearing financial instruments are as follows. 

rore 

Particulars 

Nominal amount 
As at March 

31, 2026 
As at March 

31, 2025 

Fixed rate financial instruments 3,260.56 1,563.69 
Floating-rate financial instruments* 2.414.04 2,736.20 
Total 5,674.60 4,299.89 
*FYourting rate intruments include letter of credit denominated in foreign currency 

Interest rate sensitivity for fixed rate instruments 
The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through 
statement of profit and loss. Therefore, a change in interest rates at the reporting date would not affect profit or loss. 

Cash flow sensitivity analysis for floating-rate instruments 

Profit or loss is sensitive due to fluctuation interest rates. The following table demonstrates the sensitivity of floating 
rate financial instruments to a reasonably possible change in interest rates. This calculation also assumes that the 
change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. 
The period end balances are not necessarily representative of the average floating rate instruments outstanding during 
the period. 

(₹ crore) 

I';►rti (II l;irs 

For the 
year ended 

March 31, 2026 

For the 
year ended 

March 31, 2025 
Increase in 
100 basis 

noints 

Decrease in 
100 basis 

noints 

Increase in 
100 basis 

noints 

Decrease in 
100 basis 

noints 
I loatin~~-rate instruments (24.14) 24.14 (27.36) 27.36 
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APAR Industries Limited 
CIN:- L91110GJ1989PLC012802 
Notes to the standalone financial statements for the year ended March 31, 2026 

Note 49 Capital Manauement 

The primary objective of the Company's Capital Management is to maximise shareholders value. The Company 
manages its capital structure and makes adjustments in the light of changes in economic environment and the 
requirements of the financial covenants. 

The Company monitors capital using Adjusted net debt / (cash) to adjusted equity ratio. For this purpose, 
adjusted net debt / (cash) is defined as borrowings less cash and cash equivalent where borrowings include long 
term borrowing and short term borrowing. Adjusted equity is defined as total equity less hedging reserve; where 
total equity includes equity share capital and other equity. 

crore. 
As at March 31, 

2026 
As at March 31, 

2025 
Borrowings 
Less: cash and cash equivalent 

840.51 
(617.16) 

470.14 
(639.99) 

Adiusted net (cash) / debt 223.35 (169.85) 
Total equity 
Less : hedging reserve 

5,161.85 
76.21 

4,291.88 
1.26 

Adiusted equity 5,085.64 4,290.62 
(3.96%) Adjusted net (cash) / debt to adjusted equity ratio 4.39% 

Note 50 Segment Reporting 
The segment reporting disclosures are given in the consolidated financial statement by virtue of exemption given 
in the Ind AS 108 - Operating Segment (refer note 51 of the Consolidated Financial Statement) 
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APAR Industries Limited 
CIN:-
Notes to the standalone financial statements for the year ended March 31, 2026 

Note 53 Contingent Liabilities 

A) Contingent liabilities not provided for: 
crore 

Sr No. Particulars 
As at March 31, 

2026 

As at March 31, 
2025 

i) 

Claims against the Company not acknowledged as debts -
Demand/ Show cause-cum-demand notices received and under 
adjudication contested by the Company with the relevant appellate 
authorities: 
Excise duty 1.05 2.52 
GST 1.68 1.54 
Customs duty 0.87 2.08 
Sales tax 7.05 7.09 

ii) 

Income tax 

Arbitration award regarding dispute of alleged contractual non-

- 35.50 

performance by the Company, against which the Company is in 
appeal before Bombay High Court.(Refer note 3) 

- 14.75 

iii) Others 11.92 7.33 

B) Capital commitments 
crore) 

Sr No. Particulars 
As at March 31, 

2026 

As at March 31, 
2025 

1 Estimated amounts of contracts remaining to be executed on 
capital account and not provided for (net of advances) 462.50 316.02 

Notes: 
I It is not practicable for the Company to estimate the timing of the cash outflows, if any, in respect of the matters in note (i) to (iii) 

of claims against the Company not acknowleged as debts mentioned in A - contingent liabilities, pending resolution of the 
arbitration/appellate proceedings 

2 The Company does not expect any reimbursements in respect of the above contingent liabilities. 

3 The liability mentioned as aforesaid includes interest except in cases where the Company jktrmined that the possibility of 
such levy is very remote. 



APAR Industries Limited 
ON:- L91110GJ 1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 54 Expenditure on Research and Development 

(A) R & D Center-OIL (Rabale - DSIR recognised) 
crore 

For the 
year ended 

March 31_ ?026. 

For the 
year ended 

March 31 207 
( a) Salary, wages and other benefits 2.97 2.70 

Consumables and other expenses 0.64 0.41 
Sub-total 3.61 3. 1 1 

h ) Capital expenditure 
Building - -
Plant and machinery 0.40 0.61 
Sub-total 0.40 0.61 
Total 4.01 3.72 

( B) R & D Center-Conductor (Silvassa) 
crore 

For the 
year ended 

\larch 31.2026 

For the 
year ended 

March 31.2025 
(a) Salary, wages and other benefits 1.15 3.28 

Consumables and other expenses 9.31 4.14 
Sub-total 10.46 7.42 

(h) Capital expenditure 
Building 0.34 -
Plant and machinery 2.91 3.41 
Sub-total 3.24 3.41 
Total 13.70 10.83 

(C) R & D Center-Cable (Khatalwad) 
crore 

For the 
year ended 

March 31. 2026 

For the 
year ended 

March 3L 202, 
(a) Salary, wages and other benefits 0.69 0.42 

Consumables and other expenses 9.63 4.91 
Sub-total 10.32 5.33 

(b) Capital expenditure 
Building - -
Plant and machinery 0.55 0.76 
Sub-total 0.55 0.76 
Total 10.87 6.09 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 55 Disclosures related to Revenue from Contract with Customer 

i Revenue from contracts with customers 
₹ crore 

Particulars 
For the 

year ended 
March 31.2026 

For the 
year ended 

March 31.2025 
Revenue recognised at point in time 21,944.19 17,496.05 
Revenue recognised over time 29.84 28.79 
Total revenue from contracts with customers under Ind AS 115 21,974.03 17,524.84 
Other operating revenue ( Refer note 32) 22.54 27.42 
Total revenue from operation 21,996.57 17,552.26 

ii Disag>iregated revenue 
The chief operating decision maker monitors the operating results of its business Segments separately for the purpose of making decisions 
about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is measured 
consistently with profit or loss in the financial statements. Operating segments have been identified on the basis of nature of products / 
services. 
The company uses the same operating segment information for reporting purposes in all its communication to various stakeholders i.e. 
annual report, investor presentations. 

crore 

Particulars 
For the 

year ended 
March 31.2026 

For the 
year ended 

March 31.2025 
Within India* 16,088.43 12,508.13 
Outside India 5,908.14 5,044.13 

21.996.57 17,552.26 
* include deemed exports ₹ 2.67 crore (previous }'ear ₹ 14.25 crore) 

iii Sales by performance obligation 
₹ crore 

Particulars 
For the 

year ended 
March 31, 2026 

For the 
year ended 

March 31, 2025 
Upon shipment 21 .944. 19 17,496.05 
Upon providing of services 29.54 28.79 

21,974.03 17,524.84 

iv Contract balances 
cror 

Particulars 
As at March 31, 

2026 
As at March 31, 

2025 
A) Contract Assets 
Balance as at the beginning of the year 61.85 44.38 
Add: addition during the year 130.12 141.22 

191.97 185.60 
Less: trasferred to trade receivables (124.07) (123.75) 
Balance as at the end of the year 67.89 61.85 

B) Contract liabilities 
Advances from customers 
Balance as at the beginning of the year 395.69 192.43 
Add: addition during the year 1,317.89 1,816.95 

1,713.58 2,009.38 
Less: revenue recognised during the year (1,453.44) (1,613.69) 
Balance as at the end of the year 260.14 395.69 

Refer note no 19 - for contract assets balances & note no 30 for contract liabilities 

v. Remaining performance obligations 

The aggregate amount of the transaction price allocated to the performance obligations that are unsatisfied (or partially unsatisfied) as of 
the end of the reporting period are having performance obligations, which are a part of the contracts that has an original expected duration 
of one year or less. Hence, the company has applied practical expedient as per para 12Lo ItAs 115 in regards to remaining 
performance obligations. 



AFAR Industries Limited 
CIN:- L91 1 10GJ1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 56 Lease Disclosures 

Amount recognised in the balance sheet 

(~ crore 

Particulars 
\t 

For the 
year ended 
rch 31 O~' 

For the 
year ended 

\larch f 7(1 1 

Right of use assets 
Opening balance 68.47 18.76 
Addition during the year 14.23 57.68 
Deletion during the year (7.67) (0.16) 
Amortisation for the year 9.35 7.80 
Closing balance 65.68 68.47 

Break-up of lease liability in the the balance sheet 
Non-current 60.02 59.75 
Current 8.39 9.66 
Total 68.31 69.41 

Maturity analysis of lease liabilities 
crore, 

Particulars 
For the 

year ended 
March 31.2026 

For the 
year ended 

March 31.2025 
Less than 1 year 12.58 10.05 
l - 2 years 10.17 9.27 
3 - 5 years 17.75 20.99 
More than 5 years 106.28 130.98 
Total undiscounted lease liabilities at the year end 146.78 171.29 

Amount recognised into the statement of profit and loss 
crore, 

Particulars 
For the 

year ended 
March 31 2026 

For the 
year ended 

\larch 31 2025 

Amortisation of right of use assets 9.35 7.80 
Unwinding of discount on lease liabilities 2.16 3.56 
Expenses relating to short term leases & low value leases 5. 1 1 3.93 
Total 16.62 15.29 

Amount recognised into the statement of cash flows 
(₹ crore) 

Particulars 
For the 

year ended 
March 31. 2026 

For the 
year ended 

\larch 31. 2025 
Total cash outflows of lease payments (including short term leases & low value 
assets leases of ₹ 5.11 crones (previous year: ₹ 3.93 crores)) 

19.02 1551 

Note 57 Exceptional item 

Pursuant to the notification by the Ministry of Labour & Employment on November 21, 2025 of the Code on Wages, 
2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and 
Working Conditions Code, 2020 (collectively referred to as "the Labour Codes"), The Government had approved the 
Code on Social Security, 2020, which will impact the Company's employee benefit obligations. The Company has 
recognized past service cost amounting to Rs 32.36 crores for gratuity and compensated absences payable to employees 
based on best possible estimates available, which is accounted for under "Exceptional items" in accordance with Ind AS 
19 -'Employee Benefits' and FAQs on key accounting implications arising from the New Labour Codes issued by the 
Institute of Chartered Accountants of India ('ICAI') in its financial statement an.  ~s~`  s of evaluating other 

I

~ STS 

1 ~ 

i~ V 

\k 

possible impacts. 



APAR Industries Limited 
ON:- L91 110GJ 1989PLC012802 

Notes to the standalone financial statements for the year ended March 31, 2026 

Note 58 Additional Disclosures 

(i) The Company does not have any 13enami property, where any proceeding has been initiated or pending against the Company for 
holding any Benami property. 

(ii) The Company did not have any material transactions with companies struck off under section 248 of the Companies Act, 2013 or 
Section 560 of the Companies Act, 1956 during the financial year. 

(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

(iv) The Company have not traded or invested in crypto currency or virtual currency during the period. 

(v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding that the intermediary shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

company (ultimate beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. 

t vi) The Company have not recessed any fund from any person(s) or cntitv ( ies), including foreign entities (funding party j with the 
understanding (whether recorded in writing or otherwise) that the company shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
funding party (ultimate beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries. 

vii) The Company has no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as 
income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or surrey or any other relevant 
provisions of the Income Tax Act, 1961. 

viii)1 he Company is not declared as willful defaulter by any bank or financial institution or other lender. 

ix) During the year the Company has not entered into any scheme of arrangement. 

As per •our report of even date 
attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's registration No : 101961 W/W-100036 

Ilimanshu Kishnadwalar 
Partner 
Membershio No 037391 
Mumbai, May 28, 2026 

For and on behalf of the Board of Directors 

:usltal N Des 
'hairman 8vlanaging Director & 

Chief Executive Officer 
IN : 00008084 

Mumbai, May 28. 2026 

Ramesh her 
Chief Financial Officer 

~n 
Director 
DIN : 0004848: 

Sanjaya R. Kumle~ 
Company Secretary 



CNK & Associates LLP 
Chartered Accountants 

INDEPENDENT AUDITORS' REPORT 

TO THE MEMBERS OF APAR INDUSTRIES LIMITED 

Report on the Consolidated Financial Statements 

Opinion 
We have audited the accompanying Consolidated Financial Statements of Apar Industries 
Limited (hereinafter referred to as `the Parent'), its subsidiaries (the Parent and its subsidiaries 
together referred to as `the Group') and the Group's share of profit in its associates comprising of 
the Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement of Profit and 
Loss including Other Comprehensive Income, the Consolidated Cash Flow Statement, the 
Consolidated Statement of Changes in Equity for the year then ended and notes to the 
Consolidated Financial Statements, including a summary of material accounting policies and other 
explanatory information (hereinafter referred to as `the Consolidated Financial Statements'). 

In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on Separate Financial Statements and 
on the other financial information of the subsidiaries and associates, the aforesaid Consolidated 
Financial Statements give the information required by the Companies Act, 2013 (the "Act") in the 
manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015 as amended ("Ind AS") and accounting principles generally accepted in 
India, of the consolidated state of affairs of the Group and its associates as at March 31, 2026, 
their consolidated profit and other comprehensive income, consolidated cash flows and the 
consolidated changes in equity for the year ended on that date. 

Basis for Opinion 
We conducted our audit of the Consolidated Financial Statements in accordance with the 
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our 
responsibilities under those Standards are further described in the Auditor's Responsibilities for 
the Audit of the Consolidated Financial Statements section of our report. We are independent of 
the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India (ICAI) together with the independence requirements that are relevant to our audit of the 
Consolidated Financial Statements under the provisions of the Act and the Rules thereunder and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion on the Consolidated Financial Statements. 

Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600 

501-502, Narain Chambers, M.G. Road, Vile Pane (E), Mumbai 400 057. Tel: +91 22 6250 7600 

Website: www cnkindia.com 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the Consolidated Financial Statements of the current period. These matters were 
addressed in the context of our audit of the Consolidated Financial Statements as a whole and in 
forming our opinion thereon and we do not provide a separate opinion on these matters. We have 
determined the matters described below to be the key audit matters to be communicated in our 
report. 

We have determined the matters described below to be the key audit matters to be communicated 
in our report. 

Sr. 
No. 
1. 

Key Audit Matter 

Revenue from the sale of goods and 
services (hereinafter referred to as 
"Revenue") is recognised when the 
Company performs its obligations and the 
amount of revenue can be measured reliably 

and recovery of the consideration is 
probable. The timing of such recognition is 
when the control over the same is 
transferred to the customers. The timing of 
revenue recognition is relevant to the 
reported performance of the Company. 

Revenue is a key measure for evaluation of 
performance. There is a risk of revenue not 
being recorded in the correct accounting 
period establishing with certainty the point 
of time when control has passed. (Refer 
Note 2C to the Financial Statements —
Material Accounting Policies 

Auditor's Response 

To address this key audit matter, our 
procedures included: 
• Reviewing the appropriateness of the 

Company's revenue recognition 
accounting policies in line with Ind AS 115 
("Revenue from Contracts with 
Customers") and testing thereof; 

• Evaluating the integrity of the control 
environment and testing the operating 
effectiveness of the IT application controls 
particularly the effectiveness of such 
controls over revenue cut off at year-end; 
• Performing analytical procedures on 
current year revenue and where 
appropriate, conducting further enquiries 
and testing; 
• Evaluating of customer contracts with a 
view to determine the transfer of control 

and recognition of revenue as per Ind AS 
115; 
• Undertaking substantive testing and the 
supporting documentation for sales 
transactions recorded during the period 
closer to the year-end and subsequent to 
the year-end, including examination of 
credit notes issued after the year-end to 
determine whether revenue was recognised 
in the correct period; 
• We assessed the adequacy of the 
Company's disclosures on revenue 
recognition as given in notes 32 and 55 to 
the Consolidated Financial Statements. 



2 Property, Plant and Equipment (PPE) 
and Capital Work in Progress (CWIP) 
During the year, the Company has 
capitalized items of PPE including those 

from CWIP and is in the process of 
executing various projects involving 
purchasing / installation of new machineries 

/ capital projects. Since these projects take a 
substantial period of time to get ready for 

intended use and due to their materiality in 
the context of the Balance Sheet of the 

Company, this is considered to be an area 
with significant effect on the overall audit 

strategy and allocation of resources in 

planning and completing our audit; 

The management has estimated useful lives 

of items of PPE for determination of 

depreciation and their recoverability which 
involves assumptions used for technical 
assessment, consideration of historical 

experience and anticipated future risks; 

This has been determined as a key audit 
matter due to the significance of the capital 

expenditure during the year and the risk that 
the elements of costs that are eligible for 
capitalization are not appropriately 

capitalized in accordance with the 
recognition criteria provided in Indian 
Accounting Standard (Ind AS) 16 

(Refer Note 3 and 4 to the Consolidated 
Financial Statements) 

To address this key audit matter, our 

procedures included: 
• Evaluating the design, implementation, 
and operating effectiveness of controls 
relating to the review of capitalisation of 
PPE and capital work-in-progress, with 
specific focus on the timing of 
capitalization and the recording of 
additions to Property, Plant and 
Equipment (PPE) based on supporting 
documentation; 
• Verifying, on a sample basis, assets 
capitalized under PPE as well as those 
classified as capital work-in-progress 
against underlying source documents to 
assess whether the expenditure is capital in 
nature and has received appropriate 
approvals; 
• Assessing the appropriateness of the cut-
off dates used for project capitalization 
through discussions with Management and 
examination of corroborative audit 
evidence (internal and external).; 
• We obtained understanding of the 
assessment made by the management for 
estimation of useful life. 
• Reviewing operating expenses to identify 
whether any items that should have been 
capitalized were incorrectly charged to 
expense. 
• Reviewing of capitalisation of Interest as 
per Ind AS 23 Borrowing Costs 
• We have assessed the required disclosure 
s made by the Company in the 
Consolidated Financial Statements for 
compliance with the requirement of Ind AS 
and Schedule III of the Companies Act 
2013. 

Information other than the Consolidated Financial Statements and Auditor's Report 
thereon 
"The Parent's Management and Board of Directors is responsible for the preparation of the Other 
Information. The Other Information comprises the information included in the Boards report 
including Annexures, Business Responsibility and Sustainability Report, Management Discussion 
and Analysis Report, Corporate Governance and Shareholder's Information, but does not include 
the Standalone Financial Statements, Consolidated Financial Statements and our auditor's report 
thereon. 



Our opinion on the Consolidated Financial Statements does not cover the Other Information and 
we do not express any form of assurance conclusion thereon. 

In connection with the audit of the Consolidated Financial Statements, our responsibility is to read 
the Other Information identified above when it becomes available and, in doing so, consider 
whether the Other Information is materially inconsistent with the Consolidated Financial 
Statements or the knowledge obtained during the course of the audit, or otherwise appears to be 
materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. When we read the Other Information, 
if we conclude that there is a material misstatement therein, we are required to communicate the 
matter to those charged with governance. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 
The Parent's Management and Board of Directors are responsible for the preparation and 
presentation of these Consolidated Financial Statements in terms of the requirements of the 
Companies Act, 2013 that give a true and fair view of the consolidated financial position, 
consolidated financial performance including other comprehensive income, consolidated cash 
flows and consolidated statement of changes in equity of the Group including its associates in 
accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under section 133 of the Act. The respective 
Management and Board of Directors of the companies included in the Group and of its associates 
are responsible for maintenance of adequate accounting records in accordance with the provisions 
of the Companies Act, 2013 for safeguarding of the assets of the Group and of its associates and 
for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgements and estimates that are reasonable and prudent; 
and design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Consolidated Financial Statements that give a 
true and fair view and are free from material misstatement, whether due to fraud or error, which 
have been used for the purpose of preparation of the Consolidated Financial Statements by the 
Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Statements, the respective Management and Board of 
Directors of the companies included in the Group and of its associates are responsible for 
assessing the ability of the Group and of its associates to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting 
unless management either intends to liquidate their respective entities or to cease operations, or 
has no realistic alternative but to do so. 

The respective Management and Board of Directors of the companies included in the Group and 
of its associates are responsible for overseeing the financial reporting process of the Group and of 
its associates. 

Auditor's Responsibility for the audit of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 



influence the economic decisions of users taken on the basis of these Consolidated Financial 
Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Consolidated Financial 
Statement, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act 2013, we are also responsible for expressing our opinion on whether the 
Parent has adequate internal financial controls with reference to Financial Statements in 
place and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Management and Board of 
Directors; 

• Conclude on the appropriateness of Management's and Board of Directors use of the going 
concern basis of accounting in preparation of the Consolidated Financial Statements and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Group and its associates 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our report to the related disclosures in the Consolidated 
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of the report. However, 
future events or conditions may cause the Group and its associates to cease to continue as 
a going concern; 

• Evaluate the overall presentation, structure and content of the Consolidated Financial 
Statements, including the disclosures, and whether the Consolidated Financial Statements 
represents the underlying transactions and events in a manner that achieve fair presentation; 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group and its associates of which we are the 
independent auditors and whose financial information we have audited, to express an 
opinion on the Consolidated Financial Statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities 
included in the Consolidated Financial Statements of which we are the independent auditors. 
For the other entities included in the Consolidated Financial Statements, which have been 
audited by the other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible 
for our audit opinion. Our responsibilities in this regard are further described in paragraph 
a) and b) of the section titled `Other Matter' in this audit report. 

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a_.re.~sonably 



knowledgeable user of the Consolidated Financial Statements may be influenced. We consider 
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 
the Consolidated Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Consolidated Financial Statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

Other Matter 

a) We did not audit the financial statements and other financial information, in respect of four 
subsidiaries whose Standalone Financial Statements and other financial information as 
applicable, (before eliminating inter- company transactions) include total assets of Rs. 505.09 
crores as at March 31, 2026 and total revenues of Rs. 542.10 crores, total net profit after tax 
of Rs. 15.64 crores, total comprehensive income of Rs. 15.62 crores and net cash outflow of 
Rs. 7.36 crores for the year ended on that date. These financial statements and other financial 
information have been audited by other auditors, which financial statements, other financial 
information and auditor's reports have been furnished to us by the management. The 
Consolidated Financial Statements also include the Group's share of net profit after tax of 
Rs. 0.08 crores and total comprehensive income of Rs. 0.08 crores for the year ended March 
31, 2026, as considered in the Consolidated Financial Statements, in respect of an associates, 
whose financial statements, other financial information have been audited by other auditors 
and whose reports have been furnished to us by the Management. Our opinion on the 
Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and associates and our report in terms of sub-
sections (3) and (11) of section 143 of the Companies Act, 2013 in so far as it relates to the 
aforesaid subsidiaries and associates, is based solely on the reports of such other auditors. 

b) The accompanying Consolidated Financial Statements include unaudited financial 
statements and other unaudited financial information in respect of two subsidiaries, whose 
Consolidated Financial Statements and other financial information (before eliminating 
inter- company transactions) reflect total assets of Rs. 4.48 crores as at March 31, 2026, 
total revenues of Rs. Nil, total net profit after tax of Rs. (0.30) crores, total comprehensive 
profit of Rs. (0.29) crores. These unaudited financial statements and other unaudited 
financial information have been furnished to us by the management. Our opinion, in so 
far as it relates to the amounts and disclosures included in respect of the aforesaid 
subsidiaries and our report in terms of sub-sections (3) and (11) of section 143 of the 
Companies Act, 2013 in so far as it relates to the aforesaid subsidiaries is based solely on 
such unaudited financial statements and other unaudited financial information. 

F 
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Our opinion on the Consolidated Financial Statements and our report on Other Legal and 
Regulatory Requirements below is not modified in respect of the matters covered in 
paragraph a) and b) above with respect to our reliance on the work done and the reports of 
the other auditors and the financial statements and other financial information certified by 
the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on the audit and on the consideration of the 
reports of the other auditors on Separate Financial Statements and the other financial 
information of subsidiaries and associates, as noted in the `Other Matter' paragraph, we 
report, to the extent applicable, that: 

a) We have sought and obtained all the information and explanations which to the best 
of our knowledge and belief were necessary for the purpose of the audit of the 
aforesaid Consolidated Financial Statements. 

b) In our opinion, proper books of account as required by law relating to the preparation 
of the aforesaid Consolidated Financial Statements have been kept so far as it appears 
from the examination of those books and the reports of the other auditors. 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), Consolidated Statement of Changes in 
Equity and the Consolidated Cash Flow Statement dealt with by this Report are in 
agreement with the relevant books of account maintained for the purpose of 
preparation of the Consolidated Financial Statements. 

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the 
Indian Accounting Standards specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended. 

e) On the basis of the written representations received from the directors of the Parent 
as on March 31, 2026 taken on record by the Board of Directors of the Parent and 
the reports of the auditors of the subsidiary companies incorporated in India, none of 
the directors of the Group companies incorporated in India, is disqualified as on 
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the 
Act; 

f) With respect to the adequacy of the internal financial controls with reference to 
financial statements of the Companies covered under the Act and the operating 
effectiveness of such controls, refer to the separate Report in `Annexure A' which is 
based on the auditors' reports of the Parent, subsidiaries and associates incorporated 
in India; 

g) With respect to the other matters to be included in the Auditor's Report in accordance 
with the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations 
given to us and based on the consideration of auditors' reports of the Parent, 
subsidiaries and associates incorporated in India, the remuneration paid by the Parent 



and its associate companies incorporated in India to their directors during the year is 
in accordance with the provisions of section 197 of the Act; 

h) With respect to the other matters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 
to the best of our information and according to the explanations given to us and based 
on the consideration of the reports of the other auditors on Separate Financial 
Statements as also the other financial information of the subsidiaries and associate 
companies, as noted in the 'Other Matter' paragraph: 

i. The Consolidated Financial Statements has disclosed the impact of pending 
litigations on consolidated financial position of the Group and its associates in 
Note 53 to the Consolidated Financial Statements. 

ii. There were no long-term contracts including derivative contracts for which 
there were any material foreseeable losses. 

iii. There has been no delay in transferring amounts, required to be transferred, to 
the Investor Education and Protection Fund by the Parent and its subsidiary 
companies and its associates incorporated in India. 

iv. i. The respective managements of the Parent, represented that, to the best 
of its knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or 
kind of funds) by the Parent or its subsidiaries and associates to or in any 
other persons or entities, including foreign entities ("Intermediaries"), 
with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of 
the respective Parent, subsidiaries or its associates ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; 

ii. The respective managements of the Parent represented to us that, to the 
best of its knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been received by the respective 
Parent, subsidiaries or its associates from any persons or entities, 
including foreign entities ("Funding Parties"), with the understanding, 
whether recorded in writing or otherwise, that the Parent, subsidiaries or 
its associates shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

iii. Based on such audit procedures that we have considered reasonable and 
appropriate in the circumstances performed by us and those performed 
by the auditors of the subsidiaries and associates which is the company 
incorporated in India whose financial statements have been audited under 
the Act, nothing has come to our or other auditor's notice that has caused 
us or the other auditors to believe that the representations under sub-
clause i) and ii) contain any material mis-statement; 



v. The dividend paid by the Parent during the year in respect of F.Y 2024-2025 is in 
accordance with Section 123 of the Act to the extent it applies to payment of 

dividend. 

As stated in Note no. 21 to the Consolidated Financial Statements, the Board of 

Directors of the Parent have proposed final dividend for the year which is subject 
to the approval of the members at the ensuing Annual General Meeting. The 
dividend proposed is in accordance with section 123 of the Act to the extent it 
applies to declaration of dividend. 

vi. Based on our examination, which included test checks, of the Parent and that 
performed by the respective auditors of the subsidiaries and associates which are 

companies incorporated in India, the Parent, the subsidiaries and associates have 

used accounting software for maintaining its books of account which has the 

feature of recording audit trail (edit logs) facility and the same has operated 

throughout the year for all relevant transactions recorded in the respective 

software. Further, during the course of our audit we did not come across any 

instances of audit trail feature being tampered with. Additionally, the audit trail has 

been preserved by the Parent, the subsidiaries and associates as per the statutory 

requirement for record retention. 

2. With respect to the matters specified in paragraph 3(xxi) and 4 of the Companies (Auditor's 
Report) Order, 2020 (the "Order"/ "CARD") issued by the Central Government in terms 
of section 143(11) of the Act, to be included in the Auditors' Report, according to the 
information and explanations given to us and based on the CARO report issued by us for 
the Parent and based on CARO reports issued by other auditors in respect of subsidiary 
companies and associates incorporated in India, audited by other auditors respectively and 
included in the Consolidated Financial Statements, to which reporting under CARO is 
applicable, we report that there are no qualifications or adverse remarks in these CARO 
reports. 

For C N K & Associates LLP 
Chartered Accountants 
Firm Registration No. 101961 W/W-100036 

Himanshu Kishnadwala 
Partner 
Membership No.: 037391 
UDIN: 26037391 PMZCLR7676 
Place: Mumbai 
Date: May 28, 2026 



Annexure A to Independent Auditors' Report 
[Referred to in paragraph 1 f) under `Report on Other Legal and Regulatory Requirements' section 
of our report of even date] 

Report on the Internal Financial Controls with reference to the aforesaid Consolidated 
Financial Statements under clause (i) of sub-section 3 of section 143 of the Companies Act, 
2013 (the "Act") 

Opinion 
\Ve have audited the internal financial controls over financial reporting of Apar Industries 
Limited ("the Company") and in respect of its subsidiaries and associates incorporated in India 
wherein such audit of internal financial controls over financial reporting was carried out by other 
Auditors whose reports have been forwarded to us and have been appropriately dealt with by us 
in making this report as on March 31, 2026 in conjunction with our audit of the Consolidated 
Financial Statements of the Company for the year ended on that date. 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company, its subsidiary companies and associates, incorporated in India, have, in all material 
respects, an internal financial control with reference to financial statements of the Group and such 
internal financial controls over financial reporting were operating effectively as at March 31, 2026, 
based on the internal control over financial reporting criteria established by Group considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of 
India. 

Management's Responsibility for Internal Financial Controls 
'The respective Management and Board of Directors of the Parent, its subsidiary companies and 
the associates incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal financial controls with reference to financial statements 
criteria established by the Parent, its subsidiary companies and associates incorporated in India 
considering essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting (`the Guidance Note') issued by the Institute 
of Chartered Accountants of India (`ICAI'). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
respective companies' policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 
Our responsibility is to express an opinion on the internal financial controls with reference to 
financial statements of the Parent, its subsidiary companies and associates incorporated in India, 
based on the audit. We conducted the audit in accordance with the Guidance Note and the 
Standards on Auditing specified under Section 143(10) of the Act, to the extent applicable to an 
audit of internal financial controls with reference to financial statements. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether adequate internal financial controls with reference 
to financial statements were established and maintained and if such controls operated effectively 
in all material respects. 



Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to financial statements and their operating effectiveness. 
The audit of internal financial controls with reference to financial statements included obtaining 
an understanding of internal financial controls with reference to financial statements, assessing the 
risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on 
the auditor's judgment, including the assessment of the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other 

auditors of subsidiaries and associates incorporated in India in terms of their reports referred to in 

the Other Matter paragraph below, is sufficient and appropriate to provide a basis for our audit 

opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 
A company's internal financial controls with reference to financial statements is a process designed 
to provide reasonable assurance regarding the reliability of financial reporting and the preparation 
of financial statements for external purposes in accordance with generally accepted accounting 
principles. A Company's internal financial controls with reference to financial statements includes 
those policies and procedures that: 

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company. 

2. provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of the financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the companies are being made only in 
accordance with authorizations of management and directors of the Company; and 

3. provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on 
the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls with reference to financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls with reference to financial statements to future 
periods are subject to the risk that the internal financial controls with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 



Other Matters 
Our aforesaid report under section 143(3)(i) of the Act on the adequacy and the operating 
effectiveness of the internal financial controls over financial reporting in so far as it relates to 
subsidiary companies and associate companies, which are incorporated in India, are solely based 
on the corresponding reports of the auditors of such companies. 

Our Opinion is not modified in respect of above matter. 

For C N K & Associates LLP 
Chartered Accountants 
Firm Registration No. 101961 W/W-100036 

Himanshu Kishnadwala 
Partner 
Membership No.: 037391 
UDIN: 26037391 PMZCLR7676 
Place: Mumbai 
Date: May 28, 2026 
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Notes to the consolidated financial statements as at March 31, 2026 

Note 1 Background —Company Overview 

Apar Industries Limited ("the Group"), founded by Late Shri. Dharmsinh D. Desai in the year 1958 is one among 
the best-established companies in India, operating in the diverse fields of electrical and metallurgical engineering 
offering value added products and services in Power Transmission Conductors, Petroleum Specialty Oils, Power 
& Telecom Cables and House wires. The Group is incorporated in India. The registered office of the Group is 
situated at 301, Panorama Complex, R. C. Dutt Road, Vadodara, Gujarat —390 007. The Group has manufacturing 
plants in states of Maharashtra, Gujarat, Orissa, Union territory of Dadra & Nagar Haveli and Hamriyah.. 

I. Basis of preparation and basis of measurement of Consolidated Financial Statements 

(a) Basis of preparation 

These Consolidated financial statements of the Group have been prepared in accordance with the Indian 
Accounting Standards (Ind AS) to comply with Section 133 of the Companies Act, 2013 ("the 2013 Act"), 
and the relevant provisions of the 2013 Act (to the extent notified) read with the Companies (Indian 
Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter. 

Presentation currency and functional currency is Indian Rupees (₹). All figures appearing in the Consolidated 
financial statements are rounded off to the nearest crore (₹ Crore), except where otherwise stated. Where the 
figure in Rupees is less than ₹ 50,000!- (fifty thousand), the same is presented in Consolidated financial 
statements as `0.00' (Zero).These Consolidated financial statements are approved for issue by the Board of 
Directors on May 28, 2026. 

(b) Basis of measurement 

The Consolidated financial statements have been prepared on a going concern basis using historical cost 
convention basis except for the following items: 

• certain financial assets and liabilities (including mutual fund investments and derivatives) that are measured 
at fair value; 

• defined benefit plans — plan assets measured at fair value; and 

• share-based payments. 

(c) Key estimates and judgements 

The preparation of the Consolidated financial statements requires management to make judgements, 
estimates and assumptions that affect the reported amounts of revenue, expenses, assets, liabilities and the 
accompanying disclosures along with contingent liabilities. Uncertainty about these assumptions and 
estimates could result in outcomes that require material adjustments to the carrying amount of assets or 
liabilities affecting the Consolidated financial statements of future periods. The Group continually evaluates 
these estimates and assumptions based on the most recently available information; 

In particular, information about significant areas of estimates and judgements in applying accounting policies that 
have the most significant effect on the amounts recognized in the Consolidated financial statements are as below: 

• Financial instruments (including Fair Valuation of Level 3 Financial Instruments); 
• Estimates of useful lives and residual value of Property, Plant and Equipment, and intangible assets; 
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• Valuation of inventories; 
• Measurement of recoverable amounts of cash-generating units; 
• Measurement of Defined Benefit Obligation, key actuarial assumptions; 
• Provisions and Contingencies; 
• Evaluation of recoverability of deferred tax assets; and 
• Impairment testing 

Revisions to accounting estimates are recognized prospectively in the Consolidated financial statements in the 
period in which the estimates are revised and in any future periods affected. 

Note 2 Material Accounting Policy Information 

A. Basis of Consolidation 

The Group comprises of subsidiaries and associates. 

i) Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or 
has rights to, variable returns from its involvement with the entity and has the ability to affect those 
returns through its power over the entity. The subsidiary is consolidated on a line by line basis from the 
date of acquisition of control. They are deconsolidated from the date control is ceased. 

ii) Associates are entities over which the Group has a significant influence. Associates are consolidated 
using equity method of accounting, after initial investment in associate is recognised at cost. 

iii) Intra-group balances and transactions, and any unrealised gains or losses arising from intra-group 
transactions, net of deferred taxes, are eliminated. 

iv) Subsidiary and associate whose functional currency is different than functional currency of the Group, 
are re-translated into functional currency of the Group. Year-end monetary as well as non-monetary 
balances of assets and liabilities except equity and investment within the group are translated into INR 
using exchange rate prevailing at the end of the year and transactions are translated into average 
exchange rate for the year. Difference so arrived on such re-translation is recognised as "Foreign 
Currency Translation Reserve" under other comprehensive income and accumulated in equity. 

B. Foreign currency 

i. Foreign currency transactions 

Transactions in foreign currencies are translated into the functional currency of the Group at the exchange rate 
prevailing at the date of the transaction. 

Transactions in foreign currencies are recognised at the rate of exchange prevailing on the date of transaction 
except where it is impracticable to use such rate, average exchange rate is used Monetary assets and liabilities 
denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting 
date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated into 
the functional currency at the exchange rate when the fair value was determined. Foreign currency differences are 
generally recognised in the statement of profit or loss. Non-monetary items that are measured based on historical 
cost in a foreign currency are not translated. 
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Any income or expense on account of exchange difference either on settlement or on translation is recognised in 
the Consolidated statement of profit and loss in the year in which they arise. 

The Group has adopted Appendix B to Ind AS 21, Foreign Currency transactions and advance considerations 
notified in the Companies (Indian Accounting Standards) Rules, 2018. Accordingly, the exchange rate for 
translation of foreign currency transactions, in cases when Company receives or pays advance consideration is 
earlier of:-

• the date of initial recognition of non-monetary prepayment asset or deferred income liability or 
• the date that the related item is recognized in the Consolidated Financial Statements s. 

If the transaction is recognized in stages; then a transaction date will be established for each stage. 

C. Revenue Recognition 

Revenue Recognition: 

The Group recognises revenue when the same can be reliably measured and it is probable that future economic benefits 
will flow to the entity. 

Revenue from sale of products: 

Revenue from sale of products is recognised on satisfaction of performance obligations by the Group on transfer of 
control of ownership attached to the goods to customers. The revenue is measured at the amount of transaction price 
net of returns, applicable discounts and allowances offered by the Group as a part of the contract and are excluding 
the amounts collected on behalf of third parties. 

Revenue from contracts with customers: 

Revenue from contracts with customers is recognised when the Group satisfies 
performance obligation by transferring promised goods and services (assets) to the customers. The Group recognises 
revenue over the period of time, as performance obligations are satisfied over time due to continuous transfer of control 
to the customer. Such contracts are generally accounted for as a single performance obligation as it involves integration 
of goods and services. The revenue is recognised to the extent of transaction price allocated to the performance 
obligation satisfied. Transaction price is the amount of consideration to which the Group expects to be entitled in 
exchange for transferring goods or services to a customer excluding amounts collected on behalf of a third party. 

Any amount of income accrued but not billed to customers in respect of any contracts is recorded as a contract asset. 
Such contract assets are transferred to trade receivables on actual billing to customers. A contract liability is the 
obligation to transfer goods or services to a customer for which the Group has received consideration or an amount 
of consideration is due from the customer. Such contract liabilities are recognised as revenue when the Group 
performs under the contract. Transaction price is recognised based on the price specified in the contract. 

Sales include transport and other costs recovered separately from the customers. 

Processing income: 

Revenue from services is recognized as and when the services are rendered on proportionate completion method. 
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Other Operating Revenue: 

Export benefits under Duty Drawback benefits and Remission of Duties and Taxes on Export Products Scheme 
(RoDTEP) are accounted as revenue on accrual basis as and when export of goods take place, where there is a 
reasonable assurance that the benefits will be received, and the Group will comply with all the attached conditions 

Interest Income 

Interest income is accrued on a time basis, by reference to the principal outstanding and using effective interest rate. 

D. Employee benefits 

i. Short term employee benefits 

Short-term employee benefits are expensed as the related service is provided. 

ii. Post employment benefit plans 

The Group has two types of post-employment benefit plans i.e Defined contribution plan and defined benefit 
plan 

a) Defined contribution plans 
Provident Fund Scheme 

The Group's state governed provident fund scheme; superannuation scheme are the defined contribution 
plans. The contribution paid / payable under the scheme is recognised during the period employee 
renders the service. 

Superannuation Scheme 

The Group's contribution paid/payable under the scheme is recognised as expense in the Consolidated 
statement of profit and loss during the period in which the employee renders the related service. 

Defined benefit plans 

The following post — employment benefit plans are covered under the defined benefit plans: 

Gratuity Fund 

The calculation of defined benefit obligations is performed annually by a qualified actuary using the 
projected unit credit method. The obligation towards defined benefit plan is measured at present value 
of estimated future cash flows using a discount rate based on government bond yield having maturity 
period similar to weighted average maturity profile of defined benefit obligation at the end of each 
balance sheet date 

Re-measurement of the net defined benefit/liability, which comprise actuarial gains and losses, the return 
on plan assets (excluding interest) and the effect of the asset ceiling, if any (excluding interest), are 
recognised immediately in OCI. Net interest expense and other expenses related to defined benefit plans 
are recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in statement of profit 
or loss. The Group recognises gains and losses on the settlement of a_defined benefit plan when the 
settlement occurs.
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iii. Other long-term employee benefits 

Long-term Compensated Absences are recognised for on the basis of an actuarial valuation, using the Projected 
Unit Credit Method, as at the date of the Balance Sheet. Actuarial gains / losses comprising of experience 
adjustments and the effects of changes in actuarial assumptions are immediately recognised in the Consolidated 
statement of profit and loss. 

E. Income Tax 

Income tax expense comprises of current tax and deferred tax. It is recognised in the statement of profit or loss 
except when it relates to an item recognised directly in equity or OCI, in which case, they are recognised in equity 
or OCI respectively. 

i. Current tax 

Current tax comprises the expected tax payable on taxable profits calculated using tax rate enacted or 
substantially enacted at the reporting date 

ii. Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. 

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future taxable profits will be available against which they can 
be used. 

Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent that it has 
become probable that future taxable profits will be available against which they can be used. 

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

F. Inventories 

Inventories and work in progress are measured at the lower of cost and net realizable value. Inventory of scrap is 
valued at estimated realizable value. The cost of inventories is determined using the weighted average cost 
pmethod. Cost includes direct materials, labour, other direct cost and manufacturing overheads. Inventories also 
includes applicable taxes, other than those which are subsequently recoverable from tax authorities. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

Raw materials, packing materials, stock in trade, work-in-progress, finished goods, project material for long term 
contracts and stores and spares are valued at lower of cost or net realizable value ("NRV") after providing for 
obsolescence and other losses, where considered necessary on an item-by-item basis. However, materials and 
other items held for use in the production of inventories are not written down below cost if the finished products 
in which they will be incorporated are expected to be sold at or above cost. Cost of raw materials, packing 
materials and stores and spares is determined on a weighted average basis and includes all applicable costs, 
including hedging costs, wherever applicable and further includes inward freight and other costs incurred in 
bringing goods to their present location and condition. Cost of work-in-progress and finished goods includes 
direct materials as aforesaid, direct labour cost and a proportion of manufacturing overheads based on total 
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manufacturing overheads to raw materials consumed. Cost of stock-in-trade includes cost of purchase and 
includes all applicable costs, including inward freight, incurred in bringing the inventories at their location and 
condition. Cost is determined on a weighted average basis. 

The stocks of scrap materials have been taken at net realisable value. 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

Carrying value of inventory is adjusted for effective portion of changes in fair value of hedging instrument. 

G. Property, plant and equipment 

i. Recognition and measurement 

Items of property, plant and equipment except for freehold land are measured at cost less accumulated 
depreciation and any accumulated impairment losses, if any. Freehold land is carried at cost less accumulated 
impairment losses, if any Spare parts which are meeting the requirement of property, plant and equipment are 
capitalised as property, plant and equipment. All other types of spare parts are charged to the Consolidated 
statement of profit and loss. 
The cost of an item of property, plant and equipment comprises: 

a) its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts 
and rebates. 

b) any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable 
of operating in the manner intended by management. 

c) the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is 
located, the obligation for which an entity incurs either when the item is acquired or as a consequence of 
having used the item during a particular period for purposes other than to produce inventories during that 
period. 

Income and expenses related to the incidental operations, not necessary to bring the item to the location and 
condition necessary for it to be capable of operating in the manner intended by management, are recognised in 
profit or loss. 

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted 
for and depreciated for as separate items (major components) of property, plant and equipment. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss from the disposal of an item of property, plant and equipment 
is recognised in Consolidated statement of profit and loss when it is derecognised 

The residual value and useful lives of property, plant and equipment are reviewed during each financial year and 
changes if any are accounted for as change in account estimate on a prospective basis. 

The cost of the property, plant and equipment at 1 S` April 2015, the Group's date of transition to Ind AS, was 
determined with reference to its carrying value at that date. 
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ii. Depreciation 

Depreciation is provided, pro rata to the period of use, based on useful lives specified in Schedule II to the 
Companies Act, 2013 after taking into account estimated residual value except in the case where the estimated 
useful life based on management experience and technical evaluation differs. 

Depreciation is charged on the Straight-Line method (SLM) or the Written Down Value method (WDV) 
based on the method consistently followed by the respective divisions in the Group. The depreciation method 
followed by each division is as below: 

Particulars Conductor 
Division 

Oil Division Cable 
Division 

Head Office 

Leasehold Land SLM SLM SLM SLM 

Buildings SLM SLM SLM SLM 

Plant and Equipment SLM SLM SLM SLM 

Furniture and Fixtures SLM WDV SLM WDV 

Office Equipment SLM WDV SLM WDV 

Motor Vehicles SLM WDV SLM WDV 

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted, if 
appropriate. 

Capital expenditure in respect of which ownership does not vest with the Group is amortized over a period 
of five years. Leasehold land is amortised over the period of lease. 
Estimated useful life as per technical estimates of the Group in respect of Plant & Equipment are as below: 

Description of Assets Useful Life in 
Schedule II 

Useful Life as per technical 
estimates 

Plant and Equipment —Oil division (other than 
filling lines) 

15 Years 20 Years 

Plant and Equipment - Conductor Division 15 Years 2 to 20 Years 

Plant and Equipment - Cable Division 15 Years 25 Years 

Building - Conductor Division 30 years 5 to 20 Years 

H. Intangible Assets 

Intangible assets having finite useful lives are measured at cost less accumulated amortisation and any 
accumulated impairment losses. Intangible assets having indefinite useful life are measured at cost. 

All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in profit 
or loss as incurred. 

Amortisation 

Intangible asset having finite useful life is amortised on a straight line basis over their useful life. Intangible assets 
having indefinite useful life is not amortised but tested for impairment 

Enterprise Resource Planning Software cost: Cost of implementation of ERP Software including all related 
direct expenditure is amortized over a period of 5 years on successful implementation. 
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Capital work in progress / Intangible assets under development 

Expenditure, including eligible borrowing cost, net of income earned, during the construction/development period 
of Property, Plant and Equipment, and Intangible Assets, is included under capital work-in-progress or intangible 
assets under development, as the case be, and the same is recognisedto the respective assets when they are ready 
for intended use. 

I. Borrowing costs 

Borrowing costs that are directly attributable to the acquisition or construction of an asset that necessarily takes a 
substantial period of time to get ready for its intended use are capitalised as part of the cost of that qualifying asset 
till the date it is ready for its intended use or sale.. 

J. Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. Financial instruments also include derivative contracts such as Foreign 
Exchange Forward Contracts, Commodity Future Contracts 

i. Financial assets 

Classification 

The financial assets are classified as subsequently measured at amortised cost, fair value through other 
comprehensive income ("FVTOCI") or fair value through profit or loss ("FVTPL") on the basis of its business 
model for management of the financial assets and the contractual cash flow characteristics of the financial asset. 

■ Equity instruments and mutual funds, the Group elects, on an instrument by instrument basis, to classify the it 
either as at FVOCI or FVTPL. Such election is made on initial recognition and is irrevocable. 

• Derivative financial instruments which are designated as effective hedging instruments are accounted as per 
hedge accounting requirement, as described below. 

• Financial assets other than those described above are measured at amortised cost. 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, In case of financial assets measured at fair value 
through profit or loss, transaction costs are recognised in the consolidated statement of profit and loss. In case 
financial assets are not measured at fair value through profit or loss transaction costs are added to the fair value. 

Trade receivables that do not contain a significant financing component are measured at transaction price. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation 
or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Group 
commits to purchase or sell the asset. 

Subsequent recognition and measurement 
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Notes to the consolidated financial statements as at March 31, 2026 

Financial instruments which are measured at amortised cost are recognised using effective interest method 
("EIR"). EIR is a rate that discounts future cash flows including discounts or premium on acquisition, fees or 
costs incurred on acquisition) to a net carrying amount of financial instrument, on initial recognition. Interest 
income on EIR amortisation and impairment losses, if any, are recognised in the Consolidated statement of profit 
and loss. 

Financial assets which are measured at FVTOCI, gains and losses arising from changes in fair value, including 
impairment loss if any are recognised in the other comprehensive income and accumulated in other equity 

Financial assets which are measured at FVTPL, gains and losses arising from changes in fair value including 
impairment loss if any are recognised in the Consolidated statement of profit and loss. 

Derecognition 

■ A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised (i.e. removed from 
the Group's balance sheet) when: 

■ The rights to receive cash flows from the asset have expired, or 

■ The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 
the received cash flows in full without material delay to a third party under a `pass-through' arrangement; and 
either (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has 
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control 
of the asset 

■ When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has 
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of 
the asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing 
involvement. In that case, the Group also recognises an associated liability. The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the Group has retained. 

■ Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower 
of the original carrying amount of the asset and the maximum amount of consideration that the Group could be 
required to repay. 

Impairment of financial assets 

The Group uses expected credit loss model with respect to impairment loss on financial assets. 

■ Impairment loss on trade receivables is recognised using life time expected credit loss model. This model 
involves use of a provision matrix which is based on historical credit loss experience and is adjusted for 
forward looking information 

■ Impairment loss on equity instrument is recognised when carrying amount exceeds its recoverable amount. 

■ Impairment loss on financial instrument measured at amortised cost are deducted from equity and are 
recognised in the Consolidated statement of profit and loss. Financial instruments measured at FVTPL, 
impairment loss is recognised in Consolidated statement of profit and loss. Financial instruments measured at 
FVTOCI, impairment loss is recognised in other comprehensive income 
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Notes to the consolidated financial statements as at March 31, 2026 

■ Gross carrying amount of financial instrument is written off to the extent there is no prospect of recovery. 
Such financial instruments could still be subject to enforcement activities under the Group's recovery 
procedure, taking into account legal advice as appropriate. Any recovery made subsequent to write off is 
recognised in the Consolidated statement of profit and loss under other income. 

ii. Financial liabilities 

Classification 

The Group classifies all financial liabilities as subsequently measured at amortised cost, except for financial 
liabilities measured at fair value through profit or loss. 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, 
net of directly attributable and incremental transaction cost. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the Consolidated statement 
of profit and loss. 

The Group's financial liabilities include trade and other payables, loans and borrowings including bank 
overdrafts, financial guarantee contracts and derivative financial instruments. 

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognised in the statement of profit or loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, 
to realise the assets and settle the liabilities simultaneously. 

iii. Derivative financial instruments and hedge accounting 

The Group holds derivative financial instruments to hedge its foreign currency and interest rate risk exposures. 

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair 
value, and changes therein are generally recognised in profit or loss. 

The Group designates certain derivatives as hedging instruments to hedge the variability in cash flows associated 
with highly probable forecast transactions arising from changes in foreign exchange rates and interest rates. 
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Notes to the consolidated financial statements as at March 31, 2026 

At inception of designated hedging relationships, the Group documents the risk management objective and 
strategy for undertaking the hedge. The Group also documents the economic relationship between the hedged 
item and the hedging instrument, including whether the changes in cash flows of the hedged item and hedging 
instrument are expected to offset each other. 

Cash Flow Hedges 

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair 
value of the derivative is recognised in OCI and accumulated in the other equity under the "effective portion of 
cash flow hedges". The effective portion of changes in the fair value of the derivative that is recognised in OCI 
is limited to the cumulative change in fair value of the hedged item, determined on the present value basis, from 
the inception of the hedge. Any ineffective portion of changes in the fair value of the derivative is recognised 
immediately in profit and loss. 

When the hedged forecast transaction subsequently results in the recognition of a non-financial item such as 
inventory, the amount accumulated in the other equity is included directly in the initial cost of the non-financial 
item when it is recognised. For all other hedged forecast transactions, the amount accumulated in other equity is 
reclassified to profit and loss in the same period or periods during which the hedged expected future cash flows 
affect profit and loss. 

If a hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold, expires, is 
terminated or is exercised, then hedge accounting is discontinued prospectively. When hedge accounting for cash 
flow hedges is discontinued, the amount that has been accumulated in other equity remains there until, for a hedge 
of a transaction resulting in the recognition of a non-financial item, it is included in the non-financial items cost 
of initial recognition or for other cash flow hedges, it is reclassified to profit and loss in the same period as the 
hedged future cash flows affect the profit and loss. 

If the hedged cash flows are no longer expected to occur, then the amounts that have been accumulated in the 
other equity are immediately reclassified to profit and loss. 

The Group formally designates foreign currency denominated financial liabilities relating to imported raw 
materials, in one of the division, in a cash flow hedge relationship for hedging of foreign exchange risk associated 
with highly probable future sales transactions. The Effective portion of gains or losses arising on restatement of 
the foreign currency denominated financial liabilities is initially recognized in other comprehensive income and 
is reclassified to profit or loss in the period of settlement when the sales are affected. Ineffective portions, if any, 
is be charged to profit or loss. 

K. Provisions and contingent liabilities 

Provisions represent liabilities for which the amount or timing is uncertain. Provisions are recognised when the 
Group has a present obligation (legal or constructive), as a result of past events, and it is probable that an outflow 
of resources, that can be reliably estimated, will be required to settle such an obligation. 

Provisions are determined by discounting the expected future cash flows specific to the liability using an 
appropriate pre-tax discount rate that reflects current market assessments of the time value of money and, where 
appropriate, the risks specific to the liability. The unwinding of the discount is recognised in the Consolidated 
statement of profit and loss as a finance cost. A provision for onerous contracts is measured at the present value 
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Notes to the consolidated financial statements as at March 31, 2026 

of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the 
contract. Before a provision is established, the Group recognises any impairment loss on the assets associated 
with that contract. Provisions are reviewed at each reporting date and are adjusted to reflect the current best 
estimate 

A disclosure for a contingent liability is made when there is a possible obligation that arises from past events 
whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events 
beyond the control of the Group or a present obligation that may, but will probably not, require an outflow of 
resources. 

A contingent asset is not recognised but disclosed in the Consolidated financial statements where an inflow of 
economic benefit is probable. 

L. Leases 

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration. If the contract contains a lease, it is accounted as right to use asset 
and the corresponding lease liability. The Group elects, not to recognise lease contract as lease asset and lease 
liability for short term leases with a lease term of not more than 12 months and to leases of low value assets. 

■ Right to use asset is measured at cost, which comprises of initial amount of lease liability adjusted for 
advanced lease payments plus initial direct cost and estimated cost to dismantle and remove the asset. The 
right to use asset is measured at a cost model and is depreciated on a straight line basis over a period of lease 
term or useful lie, whichever is lower. 

■ Initial measurement of lease liability is made at present value of lease payments discounted at incremental 
borrowing rate. Subsequently, lease liability is reduced to the extent of lease payments and increases to the 
extent of unwinding of interest on lease liability. 

■ Lease payments associated with the short term and low value is recognised in the Consolidated statement of 
profit and loss on a straight line basis over a period of lease term 

The Group determines the lease term as the non-cancellable period of a lease, together with both periods covered 
by an option to extend or terminate the lease if the Group is reasonably certain based on relevant facts and 
circumstances that the option to extend or terminate will be exercised. If there is a change in facts and 
circumstances, the expected lease term is revised accordingly. 

M. Impairment of non-financial assets 

The carrying values of assets/cash generating units at each balance sheet date are reviewed for impairment if any 
indication of impairment exists. If the carrying amount of the assets exceeds the estimated recoverable amount, 
impairment is recognised for such excess amount. 

The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by 
discounting the future cash flows to their present value based on an appropriate discount factor. 

r 
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When there is an indication that an impairment loss recognised for an asset (other than a revalued asset) in earlier 

accounting periods no longer exists or may have decreased, such a reversal of impairment loss is recognised in 

the Consolidated statement of profit and loss, to the extent the amount was previously charged to the Consolidated 

statement of profit and loss. In case of revalued assets, such reversal is not recognised. 

N. Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with 

an original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, 

as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Group's cash 

management. 

O. Segment Reporting 

The Chief Operating Decision Maker (CODM) monitors the operating results of its business segments separately 

for the purpose of making decisions about resource allocation and performance assessment. Segment performance 

is evaluated based on profit and loss and is measured consistently with profit or loss in the Consolidated Financial 

Statements s. Operating segments have been identified on the basis of nature of products / services. 

The Accounting Policies adopted for segment reporting are in line with the Accounting Policies of the Group. 
Segment assets include all operating assets used by the business segments and consist principally of fixed assets, 
trade receivables and inventories. Segment liabilities include the operating liabilities that result from the operating 
activities of the business. Segment assets and liabilities that cannot be allocated between the segments are shown 

as part of unallocated corporate assets and liabilities respectively. Income / Expenses relating to the enterprise as 

a whole and not allocable on a reasonable basis to business segments are reflected as unallocated corporate income 
/ expenses. 

The Segment disclosure are given in the Consolidated financial statements by virtue of exemption given in Ind 

AS — "Operating Segment". 

P. Earnings per share 

Basic Earnings per share is calculated by dividing the net profit for the period attributable to the equity 
shareholders by the weighted average number of equity shares outstanding during the period. For the purpose of 
calculating diluted earnings per share, the net profit for the period attributable to the equity shareholders and the 
weighted average number of equity shares outstanding during the period is adjusted for the effects of all dilutive 
potential equity shares. 

Q. Cash flows 
Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is 

adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash 

receipts or payments and item of income or expenses associated with investing or financing cash flow. The cash 

F~~ 
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flows from operating, investing and financing activities of the Group are segregated based on available 
information. 

R. Dividends 
Final dividend on shares is recorded as a liability on the date of approval by the shareholders and Interim dividends 
are recorded as a liability on the date of declaration by the Group's Board of Directors. 

S. Recent Amendments 
Ministry of Corporate Affairs ("MCA") notifies new amendments to the existing standards under Companies 
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2026, MCA has 
notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, Ind AS 1 - Presentation 
of Financial Statements, Ind AS 7 - Statement of Cash Flows, Ind AS 107 - Financial Instruments: Disclosures 
and Ind AS 12, International Tax Reform — Pillar Two Model Rules. The company has reviewed the new 
pronouncements and based on its evaluation given necessary impact (including additional disclosures) as 
applicable ~-
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Consolidated Balance sheet as at March 31, 2026 
( crurc!) 

Particulars Note 
As at March 31, 2026 As at March 31. 2025 

ASSETS 
Non-Current Assets 
Property, plant and equipment 3 1,608.59 1,432.02 

Right to use assets 5 104.22 106.46 

Capital work-in-progress 4 539.42 127.79 

Other intangible assets 6 4.48 1.92 

Intangible assets under development 7 0.12 2.62 

Financial assets 
Investments in associates 8 11.17 11.05 

Loans 9 2.99 1.58 

Trade receivables 15 3.25 115.08 
Derivative financial assets 10 20.33 0.14 

Other financial assets I I 13.00 12.09 

Non current tax assets (net) 66.31 26.01 

Other non-current assets 12 140.65 114.26 

Total non current assets 2,514.53 1,951.02 

Current Assets 
Inventories 13 4,152.79 3,310.50 

Financial assets 
Investments 14 44.31 208.42 

Trade receivables 15 5,334.09 4,078.17 
Cash and cash equivalents 16 668.72 687.19 
Bank balances other than above 17 63.16 73.84 

Loans 18 1.17 1.20 

Derivative financial assets 10 174.52 17.75 
Other financial assets 19 91.88 82.89 

Other current assets 20 666.12 852.57 

Total current assets 11,196.76 9,312.53 

TOTAL ASSETS 13,711.29 11,263.55 
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Consolidated Balance sheet as at March 31, 2026 
(₹ crore) 

Particulars Note 
As at March 31, 2026 As at March 31, 2025 

EOUITY AND LIABILITIES 
Equity 
(a) Equity share capital 21 40.17 40.17 

(b) Other equity 22 5,353.21 4,463.37 

Total Equity 5,393.38 4,503.54 

Non-Current Liabilities 
Financial liabilities 

Borrowings __ 432.78 298.33 

Lease liabilities 104.10 100.41 

Derivative financial liabilities 24 - 3.75 

Other financial liabilities 25 3.10 3.04 

Provisions 26 21.44 17.53 

Deferred tax liabilities (net) 42 26.11 3.02 

Total non-current liabilities 587.53 426.08 

Current Liabilities 
Financial liabilities 

Borrowings 27 407.73 171.81 

Lease liabilities 10.90 14.15 

Trade payables 

a) Total Outstanding dues of micro enterprises 
and small enterprises 

b) Total outstanding dues of creditors other than micro 
enterprises and small enterprises. 

28 

66.68 

6,789.21 

60.33 

5,488.51 

Derivative financial liabilities 24 58.71 26.05 

Other financial liabilities 29 110.75 93.28 

Other current liabilities 0 218.96 441.36 

Provisions 31 52.55 7.36 

Current tax liabilities (net) 14.89 31.08 

Total current liabilities 7,730.38 6,333.93 

Total liabilities 8,317.91 6,760.01 

TOTAL EQUITY A I) 1.l.~l3ILITTES 13,711.29 11,263.55 

See accompanying notes to financial statements 
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Consolidated Statement of I'rotit and Loss for the year ended March 31, 2026 
(₹ crore) 

For the For the 

Particulars Note year ended sear ended 
~1arch 31.2026 March 31.2025 

INCOME 
Revenue from operations 32 22,902.12 18,581.21 

Other income 33 64.77 80.62 

Total Income 22,966.89 18,661.83 

EXPENSES 
Cost of materials consumed 34 18,694.25 14,875.33 

Purchases of stock-in-trade 103.42 92.98 

Changes in inventories of finished goods, 
stock-in -trade and work-in-progress 

35 (706.82) (228.97) 

Employee benefits expense 36 427.87 337.78 

Finance costs 37 437.11 408.91 

Depreciation and amortization expense 38 161.14 132.15 

Other expenses 39 2,507.47 1,937.89 

Total expenses 21,624.44 17,556.07 

Profit before share of profit/(loss) of an associate and exceptional items 1,342.45 1,105.76 

Exceptional items (32.53) -

Profit before tax & share in net profit / (loss) of associates 1,309.92 1,105.76 

Share in net profit / (loss) of associates 0.08 (0.12) 

Profit before tax 1,310.00 1,105.64 

Tax expense: -t I 
Current tax charge/(credit) 342.17 280.00 

Deferred tax charge / (credit) (2.21) (0.32) 

Current tax charge/(credit) in respect of earlier years (6.89) 4.66 

Total tax expenses 333.07 284.34 

Profit for the year 976.93 821.30 

Other comprehensive income / (loss) 
Items that will not be reclassified to consolidated statement of profit and loss:-
a) Re-measurement gains /(losses) of defined benefit plans (3.36) (2.43) 

Income tax on items that will not be reclassified to consolidated statement of profit and 10ss 0.85 0.61 

Items that will be reclassified to consolidated statement of profit and loss: 
a) Effective portion of gains / (losses) on hedging 
instruments in a cash flow hedge 

b) Exchange differences in translating the financial statements of foreign operations 

100.20 

16.85 

8.96

3.28 

Income tax on items that will be reclassified to consolidated statement of profit and loss (25.27) (2.25) 

Total other comprehensive income / (loss) 89.26 8.17 

Total comprehensive income /(loss) for the year 1,066.20 829.47 

XII. Earnings per equity share (Face value of ₹ 10 each) 40 

Basic 243.21 204.47 

Diluted 242.81 204.47 

Sec accompanying notes to financial statements 

As per our report of even date attached 
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Consolidated Statement of Cash Flows for the year ended March 31, 2026 

(₹ more) 
For the For the 

Particulars year ended year ended 
March 31.2026 March 31.2025 

Cash flow from operating activities 
Profit before share of profit/(loss) of an associates 1,309.92 1,105.76 

Adjustments for 
Depreciation / amortisation on expense 161.14 132.15 

Losses / (Gains) on account of property, plant and equipment 8.64 (0.25) 
Interest expenses 285.38 263.75 

Interest incomes on surplus funds (9.20) (5.45) 

Provision for doubtful debts/advances (net) 18.22 28.07 

Unrealised exchange loss/(gain) 24.22 14.52 

Equity settled share based payment expense 28.48 2.40 
Profit on sale of investments (6.48) (5.31) 
Movement in working capital 
(Increase) / decrease in trade and other receivables (1,041.19) (509.28) 

(Increase) / decrease in inventories (826.10) (440.51) 
Increase/ (decrease) in trade and other payables 1,386.55 974.36 
Tax paid (372.00) (268.88) 

Net cash generated from / (used in) operating actin itics 967.58 1,291.33 

Cash flow from investing activities 
Acquisition of property, plant and equipment including interest capitalized (736.66) (509.69) 

Proceeds from sale of property, plant and equipment 3.64 2.84 

Sale / (purchase) of investment in associate - (3.79) 
Sale / (purchase) of investments - (net) 170.60 (199.73) 
Interest received on investment 4.34 5.58 
Net cash generated from / (used in) investing activities (558.08) (704.79) 

Cash flow from financing activities 
Proceeds/(repayments) from short-term borrowings - net 0.00 (4.37) 

Proceeds from long-term borrowings 190.00 83.66 
Repayments from long-tern borrowings (130.41) (67.54) 

Repayment of lease liabilities (18.17) (20.00) 

Interest paid (270.61) (270.05) 

Dividend payment (204.72) (204.61) 

Net cash (used in) / generated from financing activities (433.91) (482.91) 
Net increase / (decrease) in cash and cash equivalents (24.41) 103.63 
Effect of change in exchanges rate on cash and cash equivalents 5.93 (0.44) 

Cash and cash equivalents at the beginning of the year 687.19 584.00 

Cash and cash equivalents at the end of the year 668.72 687.19 

Notes 
1) Statement of cash flows has been prepared as per the indirect method as set out in the Ind AS 7 statement of cash flows. 

2) Cash and cash equivalents represents cash and bank balances and includes unrealised gain of ₹ 5.93 crore; (previous year unrealised 

loss of ₹ 0.44 crore) on account of translation of foreign currency bank balances. 

3) Refer note 23 c) for changes in liabilities arising from financing activities. 

As per our report of even date attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's rcaistration No: 101961W/W-100036 

Iliinanshu Kishnadwala 
Partner 
Membership No 037391 
Mumbai, May 28, 2026 

For and on behalf of the Board of Directors 

Ku hal'N Desali 
Ch rman &_naging Director & 
Chi f Executive Officer 
DIN: 00008084 
Mumbai, May 28, 2026 

Ramesh Iver 
Chief Financial Officer 

iesh S heal 
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Director 
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Company Secretary 
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AFAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 2f: Non-Current Investments 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Investments in equity instruments measured as per Equity method 
In associate company (carried at cost) 
AMPOIL Apar Lubricants Private Limited 

- 400,000 (previous year 400,000) equity shares of of ₹ 10, each fully paid up 
Clean Max Rudra Private Limited (Refer Note 1 below) 
-73,461 (previous year 73,461) equity shares of ₹ 10, each fully paid up 

0.32 

10.84 

0.41 

10.65 
Total 11.17 11.05 
a. Aggregate amount of quoted investments 
b. Aggregate amount of un-quoted investments 
c. Aggregate amount of impairment in values of investments 

- 
1 1 .17 

- 

-
I I 05 

- 

Note 9 Non-Current Loans 
rare 

Particulars As at March 31, 
2026 

As at 
\tarth 31. 2025 

Considered good - unsecured 
Loan to employees 2.99 1 .58 
Total 2.99 1.58 

Note I  Derivative Financial Assets 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Derivative contracts - non current 20.33 0. 14 
Derivative contracts - current 174.52 17.75 
Total 194.85 17.89 

Note 11 Other Financial Assets Non-Current 

Particulars As at March 31, 
2026 

As at v  -

March 31.2025 
Unsecured, considered good 
Security deposits 1264 11.21 
Fixed deposits with maturity of more than 12 months (_Refer Note below) 0.36 0.87 
Total 13.00 12.09 

ote: All fixed deposits are under lien. 

Note 12 Other Non-C urrent Assets 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Capital advances 128.70 108.95 
Balance with government authorities 9.20 1.92 
Prepayments 2.75 3.38 
Total 140.65 114.26 

Note is Inventories 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Raw materials and packing materials 1,226.52 1,157.07 
Raw materials and packing materials - in transit 480.75 428.43 
Work-in-progress 966.96 716.35 
Finished goods 787.89 528.84 
Finished goods - in transit 546.77 358.26 
Stock-in-trade 54.16 41.59 
Stores and spares 89.74 79.97 
Total 4,152.79 3,310.50 
Note: The cost of Inventory recognised as an expense during the Year was Rs. 11.67 Cr. (Previous year 4.16 Cr) in respect of written down of 
inventory to net realisable value. 
Note 14: Current Investments 

(r crore) 
Particulars As at March 31, 2026 As at 

March 31.2025 
Investment in mutual funds Units Amount Units Amount 

AXIS Overnight Fund Direct Growth 1,420 0.03 7,42,056 100.26 
Canara Robeco liquid fund direct growth plan 2,52,358 35.05 2,32,284 30.64 
Canara Robeco banking and PSU debt fund growth plan 18,29,155 2.29 18,29,155 2.18 
Canara Robeco savings fund growth plan 14,74,321 6.67 11,36,219 4.82 
Union Overnight fund growth - Direct plan 231 0.03 5,24,606 70.52 
Kotak Overnight Fund Growth Regular Plan 1,507 0.22 - -

Mirae Asset Overnight Fund - Regular Plan 149 0.02 - -
Total 35,59,141 44.31 44,64,319 208.42 

a) Aggregate amount of quoted i,vestments 

Book value 44.31 208.42 
Market value 44.31 208.42 

b) Aggregate amount of un-quoted investments - - 
c) Aggregate amount of impairment in values of investments - - 

All the above securities have been classified and measured at FVTPL. Information about the Group's fair values and risk management 
disclosure are included in Note 47



APAR Industries Limited 
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Notes to the ('onsolydated financial statements for the year ended March 31. 2026 

Note 15 Trade Receivables 

Non - Current Current 
Particulars As at March As at As at March As at 

31, 2026 March 31, 31, 2026 March 31, 
2025 2024 

Considered good, secured 3.25 115.08 4,200.92 3,224.19 
Considered good. unsecured (Refer Note below) - - 1,169.99 875.85 
Trade receivables which have significant increase in credit risk - - - -
Trade receivables, credit impaired - - 91.53 96.92 

3.25 115.08 5,462.44 4,196.96 
Less: loss allowance - - 128.35 118.79 

3.25 115.08 5,334.09 4,078.17 
otes 

Receivable from associate is as below; Also refer note 52 

Particulars As at March As at 
31, 2026 March 31, 

2024 
Ampoil Apar Lubricants Private Limited 0.02 0.02 
Clean Max Rudra Private Limited 0.20 - 

The Group's exposure to credit and currency risk related to trade receivables is disclosed in note 48 

Trade receivable ageing 

As at March 31, 2026 
Outstanding for following periods from due date of payment 

Not due Less than 6 
months 

6 months - 
1 year 

1 - 2 years 2 -3 years More than 3 
years 

Total 

i) Undisputed trade receivables - considered good 
ii) Undisputed trade receivables - which have significant increase in credit risk 

iii) Undisputed trade receivables - credit impaired 
iv) Disputed trade receivables - considered good 
v) Disputed trade receivables - which have significant increase in credit risk 
vi) Disputed trade receivables - credit impaired 

3,736.23 

- 
- 
- 
- 

1,340.23 

14.36 
- 
- 
- 

155.85 

26.77 
- 
- 
- 

103.72 

4.23 
- 
- 
- 

14.96 

8.42 

- 

23.16 

37.52 
- 
- 

0.23 

5,374.15 

91.30 
-
-

0.23 
Total 3,736.23 1,354.59 182.62 107.95 23.38 60.91 5,465.69 
Less: loss allowances 128.35 
Trade receivable net of loss allowance 5,337.33 
Of the above current trade receivable 5,334.09 
Of the above non-current trade receivable 3.25 

As at March 31, 2025 
Outstanding for following periods from due date of payment 

Not due Less than 6 
months 

6 months - 
1 year 

I - 2 years 2 - 3 years More than 3 
years 

Total 

i) Undisputed trade receivables - considered good 
ii) Undisputed trade receivables - which have significant increase in credit risk 

iii) Undisputed trade receivables - credit impaired 
iv) Disputed trade receivables - considered good 
v) Disputed trade receivables - which have significant increase in credit risk 
vi) Disputed trade receivables - credit impaired 

3,394.51 

- 
- 
- 
- 

621.94 

4.29 
- 
- 
- 

75.19 

8.91 
- 
- 
- 

73.44 

42.95 
- 
- 
- 

31.04 

15.41 
- 
- 
- 

19.00 

25.13 
- 

0.23 

4,215.12 

96.69 
-
-

0.23 
Total 3,394.51 626.23 84.10 116.38 46.45 44.36 4,312.04 
Less: loss allowances 118,79 
Trade receivable net of loss allowance 4,193.25 
Trade receivable - current 4,078.17 
Trade receivable - non - current r— ;\ 115.08 



APAR Industries Limited 
CIN:- L91 110GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 16 Cash and Cash Equivalents 
crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Balances with banks (includes remmittance in transit Rs Nil crores (previous year Rs 0.64) 
Deposits with original maturity of less than three months 
Cash on hand 

649.30 
19.05 
0.37 

686.91 
0.01 
0.27 

Total 668.72 687.19 

lute 17 Bank Balance other than Cash anct t ash l,qunalents 
1<crore. 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Deposits with original maturity for more than 3 months but less than 12 months )Refer Note below) 19.20 5.69 
Margin money deposit 42.42 67.02 
Eatmarked balance for unclaimed dividends and unpsent CSR 1 .54 1.13 
Total 63.16 73.84 
Notes 

All fixed deposits are given as a security against the issuance of bank guarantee. 

(Vote 18 Loans 
crore 

Particulars As at larch 31, 
2026 

As at 
March 31.2025 

Considered good - unsecured 
Loan to employees I . 17 1 .20 
Total 1.17 1.20 

Note 19 Other Financial Assets Current 
crore. 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Security deposits 10.10 9.21 
Advances (Refer Note below) 10.17 4.43 
Contract assets (Refer Note 55 iv) 69.51 66.35 
Interest accrued but not due opt deposits 2.10 2.90 
Total 91.88 82.89 

Notes 
Includes amounts of Rs 4.98 crores ( previous Rs 4.43 crores) given to related parties 

Note 20 Other Current Assets 
₹ crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Balances with government authorities 197.45 277.36 
Prepayments 77.25 55.41 
Claims receivable 72.80 77.41 
Advances to vendors 308.84 435.70 
Other receivables 9.79 6.59 
Total 666.12 852.57 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to the ('onsolidated financial statements for the year ended March 3/, 2026 

Note 21 Equity Share Capital 
crore 

Particulars As at 
March 31, 2026 

As at 
March 31, 2025 

Authorised 
10,19,98,750 (previous year 101,998,750) equity shares of ₹ 10 each 102.00 102.00 

102.00 102.00 
Issued 

4,01,68,315 (previous year 4,01,68,315) equity shares of ₹ 10 each 40.17 40.17 
40.17 40.17 

Subscribed and paid up: 
4,01,68,315 (previous year 4,01,68,315) equity shares of ₹ 10 each 40.17 40.17 

40.17 40.17 

Reconciliation of number of shares outstanding at the beginning and end of the year: 
Particulars As at 

March 31, 2026 
As at 

March 31, 2025 

Outstanding at the beginning of the year 4,01,68.3 15 4,01,68,315 
Outstanding at the end of the year 4,01,68,3 IS 4,01,68,3 15 

Terms/rights attached to equity shares 
i) The Group has one class of equity shares having a par value of ₹ 10 per share. Each holder of equity shares is entitled to one vote per share. 

ii) In the event of liquidation of the Group, the holders of equity shares will be entitled to receive remaining assets of the Group, after distribution of 
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 

Proposed Dividend 
The Parent Company declares and pays dividends in Indian rupees. The Board of Directors of the Parent Company have recommended final dividend for the 
year ended March 31, 2026 @ ₹ 60 per share aggregating to ₹ 241.01 crores on 4,01,68,315 equity shares having face value of ₹ 10/- each fully paid. This 
will be paid after approval of shareholders at the ensuing Annual General Meeting. 
The actual dividend amount is dependent upon the relevant share capital outstandine as on the record date / book closure. 

Shareholders holding more than 5% shares in the Group 
As at March 31, 2026 As at March 31, 2025 

Particualrs No of 
shares 

% No of 
shares 

% 

Kushal N. Desai 91,19,684 22.70 91,19,684 22.70 
Chaitanya N. Desai 91,19,684 22.70 91,19,684 22.70 
Maithili N. Desai Family Pvt. Trust No. 2 - Trustee Maithili Trusteeship Services Private Limited 44,28,187 11.02 44,28,187 11.02 

Shares reserved for issue under options 
The Shareholders have approved the "APAR lndustries Limited - Employees Stock Appreciation Rights Plan 2024" ("ESAR 2024") having a pool of 
15,90,464 (equal to 3.96 % of the paid-up capital of the Company) in place of the existing "Apar Industries Limited Stock Option Plan 2007" (Plan), (having 
outstanding ESOP of 15,90,464 pending for grant) which stands cancelled. During the year 2,15,042 (Previous year 2,16,407) ESARs are outstanding as at 
the end of the year. 

Shareholdine of Promoter / Promoter Group as at the end of the year 

Particulars 

As at March 31, 2026 As at March 31, 2025 
No. of 
Shares 

% of total 
shares 

% Change 
during the 

year 

No. of 
Shares 

% of total 
shares 

% Change 
during the 

year 
Kushal N. Desai 91,19,684 22.70 - 91,19,684 22.70 (0.22) 
Chaitanya N. Desai 91,19,684 22.70 - 91,19,684 22.70 (0.01) 
Maithili N. Desai Family Pvt. Trust No. 2 44,28,187 11.02 - 44,28,187 11.02 -
Apar Corporation Pvt Ltd 84,353 0.21 - 84,353 0.21 -
Rishabh K. Desai 65,778 0.16 - 65,778 0.16 0.06 
Gaurangi Y. Mehra 65,778 0.16 - 65,778 0.16 0.16 
Noopur K. Desai 5,000 0.01 - 5,000 0.01 0.01 
Jinisha C. Desai 5,000 0.01 - 5,000 0.01 0.01 
Devharsh C. Desai 65,778 0.16 - 65,778 0. 16 (0.16) 
Nitika C. Desai 65,778 0.16 - 65,778 0. 16 0.16 
Maithili N. Desai Family Pvt. Trust 98,983 0.25 - 98,983 0.25 -
Maithili Trusteeship Services Pvt. Ltd. 300 0.00^ - 300 0.00^ -
Kushal N. Desai Family Private Trust 40,000 0.10 - 40,000 0.10 -
Chaitanya N. Desai Family Private Trust 40,000 0.10 - 40,000 0.10 _  - 
^ denotes holding less than 0.01% 
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Notes to the C'onsol rdated financial statements f r the year ended March 3/. 2026 

Note 22 Other Equity 

A) Reserves and Surplus 
₹ cror 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Capital reserve 23.46 23.46 
Securities premium 1,190.25 1,190.25 
Capital redemption reserve 14.98 14.98 
Stautory reserve 3.83 3.83 
General reserve 352.31 352.31 
Equity settled share based payment reserve 30.88 2.40 
Retained earnings - surplus 3,626.48 2,854.41 
Reserves and surplus 5,242.21 4,441.65 
Note: The nature and purpose of each of the reserves have been explained under statement of changes in equity. 

crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Capital reserve 
Opening balance 23.46 23.46 
Increase / (decrease) during the year - 
Closing balance 23.46 23.46 
Securities premium 
Opening balance 1,190.25 1,190.25 
Increase / (decrease) during the year - -
Closing balance 1,190.25 1,190.25 
Capital redemption reserve 
Opening balance 14.98 14.98 
Increase / (decrease) during the year - _ 
Closing balance 14.98 14.98 
Stautory reserve 
Opening balance 3.83 2.16 
Transfer from retained earnings - 1.67 
Closing balance 3.83 3.83 

Equity settled share based payment reserve 
Opening balance 2.40 -
Increase / (decrease) during the year (Refer note 46) 28.48 2.40 
Closing balance 30.88 2.40 
General reserve 
Opening balance 352.31 352.31 
Iransfer from retained earnings - 
Closing balance 352.31 352.31 
Retained earnings - surplus 
Opening balance 2,854.41 2,239.64 
Profit for the year 976.93 821.30 
Transfer to stautory reserve - (1.67) 
Final dividend paid (204.86) (204.86) 
Closing balance 3,626.48 2,854.41 

B) Other Comprehensive Income 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Foreign currency translation reserve 46.78 29.93 
Hedging reserve 76.11 1.18 
Re-measurement of defined benefit plan (11.89) (9.38) 
Items of other comprehensive income 111.00 21.73 
Note: The nature and purpose of each of the item of other comprehensive income has been explained under statement of chat ges in equity 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Foreign currency translation reserve 
Opening balance 29.93 26.55 
Other comprehensive income / (loss) for the year 16.85 3.38 
Closing balance 46.78 29.93 
Hedging reserve 
Opening balance 1.18 (5.53) 
Other comprehensive income / (loss) for the year 74.93 6.71 
Closing balance 76.11 1.18 
Renneasurement of defined benefit liability (asset) 
Opening balance (9.38) (7.56) 
Other comprehensive income / (loss) for the year (2.51) (1.82) 
Closing balance (11.89) (9.38) 

Note 23 Long Term Borrowings 
? crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Term loans (Secured) 
Rupee tern loans from bank 186.94 -
Foreign currency tern loans from banks (External Commercial Borrowings) 245.84 298.33 
Total 432.78 298.33 
For current portion of long tenn borrowings refer note 27 

Information about the Group's exposure to liquidity risk, foreign currency and interest rate is included in note 48 

Foreign currency loans are taken from State Bank of India, Tokyo and State Bank of India Gift City , Rupee term Loan is taken from Kotak 
Mahindra bank. The details of security and terns of repayment is as under 
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a) Details of security 

The Foreign Currency Term Loan from State Bank of India, Tokyo: It is secured by way of a First Charge on movable and immovable 
fixed assets of the Parent Company by way of Hypothecation / Equitable Mortgage of Khatalwad Unit and Office Building (Building No. 4 
Corporate park, Chembur). Minimum Fixed Assets Coverage Ratio (FACR) of 1.25 to be maintained during the entire tenor of the loan. 

The Foreign Currency Term Loan from State Bank of India, Gift City: It is secured by way of a first charge on movable and immovable 
fixed assets of the Parent Company (Office premises of building no 4 corporate park chembur, manufacturing facilities at Lapanga, Jharsuguda 
and Khatalwada unit, central warehousing and testing unit at silvassa) by way of Hypothecation/Equitable Mortgage. Minimum Fixed Assets 
Coverage Ratio (FACR) of 1.25 to be maintained during the entire tenor of the loan. 

Term Loan from Kotak Mahindra Bank:- The Term Loan is secured by way of first pari-passu charge on movable and immovable fixed 
assets relating to Parent company's new manufacturing facilities situated at Khatalwada - Tumb Road, Village Khatalwada, Talav Falia, District 
Valsad, Gujarat, by way of Hypothecation / Equitable Mortgage together with such other securities, charges and covenants as stipulated in the 
sanction letter and financing documents executed with the Bank. 

b) Terms of repayment and interest rate of term loan: 

Foreign currency term loan from State Bank of India, Tokyo: Loan is to be repaid in 20 structured quarterly installments. The repayment 
has started from 05 September 2021 onwards. First 4 quarterly installments will be of $ 0.5 million each, next 5 quarterly installments will be of 
$ 0.75 million each, next 1 installment will be $1 million, next 5 quarterly installments of $ 1.75 million each, next 2 installment will be of $2 
million each and balance 3 installments will be of $ 2.50 each. The interest is payable at 3 months Libor + 1.70% on quarterly basis. 

Foreign currency term loan from State Bank of India, Gift City: It has a moratorium period of 18 months starting from August 2023. Loan 
is to be repaid in 21 structured quarterly installments. First 8 quarterly installments will be $1.11 million each, next 10 quarterly installments will 
be of $1.60 million each and balance 3 quarterly installments will be of $1.73 million each. The interest is payable at 3 months SOFR + 1.97% 
on quarterly basis. Out of the total sanctioned limit of $ 40 million, $ 30 million has been drawn down till the end of the reporting date. 

Term Loan from Kotak Mahindra Bank :- The Parent company has been sanctioned a Tenn Loan facility aggregating to Rs. 650 crore for 
funding capital expenditure towards the new manufacturing unit for cables at Khatalwada, Gujarat. The facility is available for drawdown up to 
June 30, 2027. 
The loan carries an overall tenor of 72 months including moratorium period of 18 months from the date of first disbursement and is repayable in 
19 structured quarterly instalments after expiry of the moratorium period. The first 13 quarterly instalments shall be of Rs. 30 crore each, 
followed by 4 quarterly instalments of Rs. 40 crore each and balance 2 quarterly instalments shall be of Rs. 50 crore each. 
The loan carries interest at 8.25% p.a. linked to RBI Repo Rate with quarterly reset mechanism. The applicable spread over Repo Rate shall be 
determined at the time of first disbursement. interest is payable on monthly basis. 

The Group does not have any continuing default as on the balance sheet date in respect of repayment of principle and interest. 

c) Changes in liabilities arising from financing activities 
₹ crnr 

Particulars As at March 31, 2026 As at March 31, 2025 
Long Term Short Term Long Term Short Term 

Opening balances 
Long term borrowing 298.33 - 334.31 -
Short term borrowing (Refer Note 27) - 171.81 - 71.23 
Current maturities of long term borrowing (Refer Note 27) 126.66 (126.66) 66.86 (66.86) 
Total opening balances 424.99 45.15 401.17 4.37 

Cash flow movements 
Proceeds from long-tenn borrowings 190.00 83.65 
Repayments of long-term borrowings (130.41) (67.54) 
Proceeds/(repayments) from short-tern borrowings - net - (0.00) - (4.37) 
Total cash flow movements 59.59 (0.00) 16.11 (4.37) 
Foreign exchange fluctuations 33.57 - -
Other adjustments - 277.21 7.71 45.15 
Total foreign exchange fluctuations - 277.21 7.71 45.15 

Closing balances 
Long term borrowing 432.78 - 298.33 -
Short tern borrowing (Refer Note 27) - 407.73 - 171.81 
Current maturities of long tern borrowing (Refer Note 27) 85.37 (85.37) 126.66 (126.66) 
Total closing balances 518.15 322.36 424.99 45.15 

Note 24 Derivative Financial Liabilities 
'crore 

Particulars As at March 31, As at 
2026 March 31.2025 

Derivatives contracts - non current - 3.75 
Derivatives contracts - current 58.71 26.05 
Total 58.71 29.80 

Note 25 Other Financial Liabilities von-Lurrent 
1' crore 

Particulars As at March 31, 
2026 

As at 
March 31. 2025 

Deposits from dealers (Refer Note below) 3. 10 3.04 
Total 3.10 3.04 
Note : Measured at amortised cost 

Note 26 Long I erm Provisions 
'crore 

Particulars As at March 31, 
2026 

As at 
!larch 31.2025 

Provision for employee benefits 
Provision for gratuity 3.66 3.45 
Provision for for leave encashment 17.58 13.88 
Provision for warranties (Refer Note 3 I) 0.21 0.20 
Total 21.44 17.53 
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Notes to the Consolidated financial statements for the year ended March 31, 2026 

Tote 27 Short term Borrowings 
₹ crore 

Particulars As at March 31, 
2026 

As at 
March 31. 2025 

Secured loans 
Current portion of lone tenn borrowing (Refer Note 23) 
Foreign currency tern loans from banks (External commercial borrowings) 85.37 126.66 
From bank (bills discounting with recourse) refer Note ii 137.81 -

Unsecured loans 
From bank (bills discountine with recourse) refer Note ii 184.55 45 1 s 
Total 407.73 171.81 
Notes 
(i)The Group does not have any continuing default as at the balance sheet date in repayment of principle and interest 
(ii) Rate of Interest for the facility is 6.10% to 7.35% p.a and terms of repayment are maximum 90 days from the date of financing of the 
bills! invoices ~'~ 
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Note 28 Trade Payable 
1` crore 

Particulars 
As at 

March 31, 2026 
As at 

March 31, 
2025 

Supplier Finance Arrangement (Refer Note ii) below) 5,013.78 4,079.83 
Due to micro and small enterprises 66.68 60.33 
Due to other than micro and small enterprises 1,773.67 1,405.63 
Due to associate and enttities controlled by KMP (Refer Note 52) 1.76 3.05 
Total 6,855.89 5,548.84 

Note 
i)Trade payable ageing schedule 

As at March 31, 2026 

Outstanding for following periods from due date of payment 

Not due Less than 1 year I - 2 years 2 - 3 years 
More than 3 

years 
Total 

i) MSME 
ii) Others 
iii) Disputed dues - MSME 
iii) Disputed dues - others 

56.12 
6,401.31 

- 
- 

10.55 
297.18 

- 
- 

- 
60.87 

- 
- 

- 
22.94 

- 
- 

- 
6.91 
- 
- 

66.68 
6,789.21 

-
-

Total 6,457,43 307.73 60.87 22.94 6.91 6,855.89 

i' cror 

As at March 31, 2025 

Outstanding for following periods from due date of payment 

Not due Less than 1 year 1 - 2 years 2 -3 years 
More than 3 

years 
Total 

i) MSME 
ii) Others 
iii) Disputed dues - MSME 
iii) Disputed dues - others 

60.00 
5,062.14 

- 
- 

0.33 
327.00 

- 
- 

- 
72.93 

- 
- 

0.00 
9.14 
- 
- 

- 
8.41 
- 
- 

60.33 
5,479.63 

-
-

Total 5,122.14 327.33 72.93 9.14 8.41 5,539.96 

ii) Supplier Finance Arrangement 
The Group has supplier finance arrangement whereby participating supplier may opt to receive early payment of their invoices from banks In this arrangement, bank settles 
the payment to the supplier and the Group subequently settles the amounts to the payer banks. The objective of this arrangement is to benefit supplier with early payments, 
efficient payment processing and also allows the Group to pay over a period of time so as to manage group's overall working capital cycle. The arrangement does not result 
in payment cycle exceeding beyond the normal operating cycle of the Group. 

Information required persuant to amedment to Ind AS 7 is as follows 
7 cror 

Amounts 
Carrying amount of financial liability classified within trade payables 5,013.78 
Of which suppliers have received payment from banks till as at the end of the year 4,31 1.55 

Payment terms with the suppliers that are not part of the supplier finance arrangement is ranging from 0 to 90 days whereas payment terns with those suppliers which opt 
for supplier finance arranegement is ranging from 30 to 180 days 
The Group has not provided comparative informations required for supplier finance arrangement as it has opted for transitional relief available for first time adoption 
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Note 29 Other Financial Liabilities - Current 
'crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Interest accrued but not due 50.04 38.74 
Creditors for capital expenditure 42.61 26.45 
Liability for share based payments (Refer Note 46) - 8.79 
Unclaimed dividend (Refer Note below) 1.27 1.13 
Salary, wages and others benefits payable to employees 16.82 15.19 
Deposit from dealers - 2.98 
Total 110.75 93.28 
Notes 
There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as on the reporting date. 

Note 30 Other Current Liabilities 
'crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Contract liability (Refer Note 55 iv) 179.71 349.65 
Statutory dues 17.00 13.08 
Other payables 22.25 78.63 
Total 218.96 441.36 

Note it Short term Provisions 
'crore 

Particulars As at March 31, 
2026 

As at 
March 31.2025 

Provision for employee benefits 
Provision for gratuity 38.69 4.06 
Provisions for leave benefits 12.00 3.00 
Provision for warranties (Refer Note below) 0.31 0.30 
Provision for others 1.55 -
Total 52.55 7.36 

Movement of provision for warranties is as follows 
₹ crore 

Particulars For Year ended 
\larch 31.2026 

For Year ended 
March 31.2025 

Opening Balance 0.50 0.43 
Additional provision recognised during the year 0.65 0.60 
Amounts utilised/ /reversed during the year 0.63 0.53 
Closing Balance 0.52 0.50 
Of the above: 
Non current provision 
Current provision 
Note 32 Revenue from Operations 

0.21 
0.31 

0.20 
0.30 

₹ crore 
Particulars For Year ended 

March 31, 2026 
For Year ended 
March 31, 2025 

Sale of products 
Sale of goods 22,768.04 18,454.41 
Sale of services 42.19 38.06 
Other operating revenue: 
Scrap sales 69.34 61.32 
Export incentives 22.54 27.42 
Total 22,902.12 18,581.21 

Reconciliation of revenue from contract price with customer is as follows 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Revenue as per contract price with customer 22,959.57 18,619.50 
Less: Adjustments towards discounts, rebates, incentives etc 57.45 38.29 
Revenue as recognised in the financial statmenents 22,902.12 18,581.21 
Refer Note 55 for disclosures related to revenue from contract with customer. 

Note 33 Other Income 
'crore 

Particulars For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Interest income on financial assets measured at amortized 
cost 38.80 49.72 

Gain on foreign exchange translations (net) 0.29 5.23 
Profit on sale of property, plant & equipments (net) - 0.25 
Gain on sale of investments (net) 6.48 5.31 
Liabilities no longer required written back 10.34 12.01 
Miscellaneous income 8.86 8.09 
Total 64.77 80.62 



AFAR Industries Limited 
CIN:-L91110G31989PLC012802 

Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 34 Cost of Material Consumed 
T' 

Particulars 
For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Inventory of raw material and packing material at the beginning of the year 1,585.50 1,378.00 
Add : Purchases made during the year 18,801.87 15,078.65 

20,387.37 16,456.65 
Less: Inventory of raw material and packing material at the end of the year 1,707.27 1,585.50 
Foreign currency translation reserve 14.14 4.18 
Total 18,694.25 14,875.33 

Note 35 Changes in Inventories of Finished Goods, Stock-in -"trade and Work-in-Progress 

Particulars For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Inventories at the beginning of the year 
Finished goods 887.09 907.50 
Work-in-progress 711.35 463.79 
Traded goods 41.59 44.24 

1,645.03 1,415.83 
Inventories at the end of the year 
Finished goods 1,334.66 887.09 
Work-in-progress 966.96 711.35 
Traded goods 5 4.16 40.59 
Foreign currency translation reserve 3.92 0 .23 

2,351.86 1,644.80 
Total (706.82) (228.97) 

Note 36 Employee Benefit Expenses 

Particulars For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Salaries and wages including bonuses 355.27 292.88 
Contribution to provident and other funds 13.67 12.47 
Gratuity expense 5.99 3.42 
Share based payments (Refer Note 46) 33.13 7.92 
Staff welfare expenses 19.81 21.08 
Total 427.87 337.78 

Note 37 Finance Costs 

Particulars 
For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Interest on borrowings 28.46 30.98 
Interest on supplier finance arrangement 253.46 228.04 
Unwinding of discount on lease liabilities 3.46 4.72 
Other borrowing cost 119.33 108.87 
Exchange differences regarded as an adjustment to borrowing costs 32.40 36.29 
Total 437.11 408.91 

Note 38 Depreciation and .amortisation Expenses 
ror 

Particulars 
For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Depreciation on property, plant & equipments (Refer note 3) 145.59 118.99 
Amortisation of intangible assets (Refer note 6) 1.22 0.52 
Amortisation of right of use assets (Refer note 5) 14.33 12.64 
Total 161.14 132.15 



APAR Industries Limited 
CIN:- L91110GJ 1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note S9 Other Expenses 
₹ crore, 

Particulars For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Stores and spares consumed 105.73 90.32 
Storage charges 15.03 14.96 
Power, electricity and fuel 232.74 204.39 
Processing charges, fabrication and labour charges 446.84 382.23 
Freight & forwarding and other charges 940.71 605.73 

Rates and taxes 3.13 4.92 
Insurance 25.35 25.17 
Repairs and maintenance 

Plant and machinery 14.04 14.32 
Buildings 4.12 5.52 
Others 13.37 13.69 

Advertising and sales promotion 50.62 41.78 
Sales commission 293.69 212.45 
Travelling and conveyance 54.94 44.75 
Printing and stationery 2.10 2.08 
Legal and professional fees 64.16 61.98 
Directors' sitting fees 0.35 0.27 
Commission to Directors 26.82 21.81 
Lease rental (Refer Note 56) 13.16 13.15 
Expenditure on corporate social responsibility activities 20.47 15.47 
Donations 0.99 5.38 
Royalty 13.59 12.98 
Bank charges and com mission 37.17 34.53 
Bad debts written-off 1.51 0.50 
Less: loss allowances utilised (1.33) (0.45) 
Loss allowances for doubtful debts 10.89 27.23 
Advances written-off 0.77 -
Loss on sale of property, plant and equipments (net) 8.69 -
Miscellaneous expenses 107.79 82.75 
Total 2,507.47 1,937.89 

Note 40 Earning Per Share 

The calculation of basic and diluted earnings per share is based on the profit attributable to ordinary equity shareholders and weighted-average 
number of ordinary equity shares outstanding during the year. 

Particulars For Year ended 
March 31, 2026 

For Year ended 
March 31, 2025 

Profit attributable to equity shareholders (₹ crores) 976.93 821.30 
Weighted average number of equity shares at the beginning of the year 4,01,68,315 4,01,68,315 
Add: Weighted average number of equity shares issued during the year - -
Weighted average number of equity shares at end of the year 4,01,68,315 4,01,68,315 
Effect of dilution on ESAR 66,027 -
Weighted average number of equity shares adjusted for effect of dilution 4,02,34,342 4,01,68,3 15 
Earning per share Basic (₹) 243.21 204.47 
Earning per share Diluted (₹) 242.81 204.47 
Face value per share 10.00 10.00 

ote : For previous year Employee stock appreciation right are anti-dilutive as market price of the underlying shares as at the end of that year 
does not exceed the market price prevailing at the time of option grant. 



APAR Industries Limited 
CIN:- L911 l 0GJ 1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 41 Tax Expenses 

Tax expense 
(a) Amounts recognised in consolidated statement of profit and loss 

₹ crore 

Particulars 
For the 

year ended 
March 31 2026 

For the 
year ended 

March 31. 2025 
Current tax charge / (credit) 
In respect of current year 342.17 280.00 
In respect of prior year (6.89) 4.66 

335.28 284.66 
Deferred tax charge / (credit) 
In respect of current year origination or reversal of temporary difference (2.21) (0.32) 

(2.21) (0.32) 
Income Tax expense for the year 333.07 284.34 

(b) Amounts recognised in other comprehensive income 
₹ crore 

Particulars 
Forthe 

year ended 
March 31. 2026 

Forthe 
year ended 

March 1. 2025 
Deferred tax charge / (credit) 
Items that will not be reclassified to profit or loss 
Remeasurements of defined benefit liability (asset) (0.85) (0.61) 
Items that will be reclassified to profit or loss 
The effective portion of gains and loss on hedging instruments in a cash flow hedge 25.27 2.25 
Income tax expense recognised in other comprehensive income 24.42 1.64 

(c) Amounts recognised in equity 
₹ crore 

Particulars 
For the 

year ended 
March 31 2026 

For the 
year ended 

\larch 31. 2025 
Current tax charge / (credit) 
In respect of current year (0.88) (0.88) 

(0.88) (0.88) 
Deferred tax charge / (credit) 
In respect of current year origination or reversal of temporary difference 0.88 0.88 

0.88 0.88 
Income Tax expense for the year recognised in equity_ - - 

(d) Reconciliation of effective tax rate 
₹ crore 

Particulars 
Forthe 

year ended 
\larch 31 2026 

Forthe 
year ended 

March 31. 2025 
Profit before tax 1.310.00 1,105.64 
Enacted income tax rate in India 25.168% 25.168% 
Current tax expenses applying tax rate applicable to the Group 329.70 278.26 
Tax effect of: 
Non-deductible tax expenses 5.80 3.74 
Deduction under chapter VIA 0.14 1.35 
Others 2.88 (0.02) 
Non-taxable subsidiaries and effect of differential tax rates compared to local laws 1.15 (3.65) 
Income tax recognised in respect of earlier years (6.89) 4.66 
Income tax expenses for the year 333.07 284.34 
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APAR Industries Limited 

CIN:- L91110GJ 1989PLC012802 
Notes to the Consolidated financial statements, for the year ended March 31, 2026 

Note 45 Employee Benefits 

(i) Defined Contribution Plans: 

The Group makes contributions towards provident fund, superannuation fund and other retirement benefits to a defined contribution plan. Under 
the plan, Group is required to contribute a specified percentage of salary cost to the retirement benefit plan to fund the benefits. 

Group has recognised ₹ 13.18 crore (previous year ₹ 12.47 crore) for superannuation contribution, for provident fund contributions and other 
retirement benefit contributions in the statement of profit and loss. 
The contributions payable to these plans by Group are at rates specified in the rules of the schemes governed by respective plans. 

(ii) Defined Benefit Plan: 
The Employees' Gratuity Fund Scheme which is managed by a Trust is a defined benefit plan. The present value of obligation is determined based 
on actuarial valuation using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of 
emolovee benefit entitlement and measures each unit seoerately to build uo the final obligation. 
The obligation for leave encashment is measured in the same manner as gratuity. Group provides for leave encashment liabilti as per the acturial 
valuation carried out as at March 31, 2026. Group has recognised ₹ 22.35 crore (previous year ₹ 4.06 crore) for leave encashment liability in the 
statement of profit and loss. 
As at 31 March 2026, actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carried out. The 
present value of the defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit 
Credit Method. 
Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity plan and the amounts recognised in 
Group's financial statements as at end of the year 

Movement in net defined benefit (asset) liability 

Particulars 
For the 

year ended 
March 312026 

For the 
year ended 

March 31.2025 
Defined benefit obligation at beginning of the year 
Past service cost( Refer note 57) 
Current service cost 
Interest cost 

35.74 
25.07 

5.04 
3.12 

30.63 
-

2.93 
2.20 

Included in other comprehensive income 
Re-measurement or Actuarial (gain) / loss arising from: 
Demographic assumptions 
Financial assumptions 
Experience adjustment 
Benefits paid 

(0.01) 
(1.60) 

3.99 
(2.30) 

-
0.99 
1.28 

(2.30) 
Defined Benefit obligation at end of the year 69.Q4., 35.73 

Table showing change in Fair Value of Plan Assets 

Particulars As at March 31, 
2026 

' 

.As at March 31 
2025 

Fair value of plan assets at beginning of the year 32.33 27.51 
Interest income 2.17 1.98 
Return on plan assets, excluding interest income (0.98) (0.16) 
Employer contribution 1.15 5.29 
Benefit paid (2.30) (2.30) 
Fair value of plan assets at year en(1 32.36 32.32 
Actual return on plan assets t . 19 1.82 
Expected contribution for next year 13.7)) 3.93 



APAR Industries Limited 

CIN:- L91 I l0GJ 1989PLC012802 
Notes to the Consolidated financial statements. for the year ended March 31, 2026 
Expense recognised during the year 

crore 

Particulars 
for the 

year ended 
March 31.2026 

For the 
year ended 

March31.2025 
Amount recognised in the statement of profit and Loss 
Current service cost 5.04 2.93 
Interest cost 3.12 2.20 
Past service cost ( Refer note 57) 25.07 -

Return on plan assets,excluding acturial gain or loss (2.17) (1.98) 

Total 31.06 3.15 
Amount recognised in Other comprehensive income 
Re-measurement or Actuarial (gain) floss arising from: 
- Demographic assumptions (0.01) -
- Financial assumptions (1.60) 0.99 

- Experience adjustment 3.99 1.28 

Return on plan assets, excluding interest income 0.98 0.16 
Total 3.36 2.43 

Net asset / (liability) recognised in the balance sheet 
crore. 

Particulars For the 
year ended 

March t1 2!126 

For the 
year ended 

March 31 2!124 

Gratuity Gratuity 

Fair value of plan assets as at the end of the year 32.36 32.32 
Present value of obligation as at the end of the year (69.04) (35.73)_ 
Amount recognised in balance sheet (36.68L j3.41) 

Balance sheet reconciliation 
crore. 

Particulars 
For the 

year ended 
~tarrh 11 M126 

For the 
year ended 

111arrh 31 2(125 
Opening net liability recognised in the balane sheet 3.41 3.12 
Expenses recognised in statement of profit and loss 31.06 3.15 
Expenses recognised in other comprehensive income 3.36 2.43 
Employer contribution made during the year (1 .15) (5.29) 

Closing net Liability recognised in the balance sheet 36.68 3.41 

:Actuarial assumptions 
i n  at the valuation for oratuity & lease benefit following assumptions were used: 

Particulars 
For the 

year ended 
March 31 2(126 

For the 
year ended 

March 31 2Q24 
Mortality table (LIC) Indian Assured Indian Assured 

Lives Mortality Lives Mortality 
2012-14 (Urban) 2012-14 (Urban) 

Retirement age 60 years - 80 60 years - 75 
years years 

Employee turnover rate* 5.00% p.a. to 4.80% p.a. to 
11.50% 11.60% 

Discount rate 7.16% 6.72% 
Expected rate of return on plan assets (per annum) 7.16% 6.72% 
Rate of escalation in salary (per annum)* 7.00% p.a. to 6.90% p.a. to 

10.00% p.a. 10.00% p.a. 
*Range is pertaining to different divisions of Group. 

ii. Sensitivity analysis 
Any reasonably possible changes in any of the acturial assumption at the reporting date, holding other assumptions constant, would have affected 
the defined benefit obligation by the amounts shown below. 

₹ crore 
Particulars As at March 31, 2026 As at March 31, 2025 

Effect of 
increase by 1% 

Effect of 
decrease by L% 

Effect of increase 
by 1% 

Effect of 
decrease by 1% 

1.80 
(1.60) 

0.15 

Discount rate 
Salary escalation 
Emnlovee turnover 

(3.52) 
3.87 

(0.42) 

3.94 
(3.52) 

0.43 

(1.60) 
1.76 

(0.15) 



APAR Industries Limited 

CIN:-L91110GJ1989PLC012802 
Notes to the Consolidated financial statements, for the year ended March 31, 2026 

Sensitivity analysis is an analysis which will give the movement in liability if the assumptions were not proved to be true on different count. This 
only signifies the change in the liability if the difference between assumed and the actual is not following the parameters of the sensitivity analysis. 

These plan typically exposes Group to actuarial risks such as salary risk, investment risk, interest yield risk, longevity risk etc. 

Maturity analysis of the defined benefit payments from the fund 
₹crore 

Particulars As at \larch 31, 
2026 

As at March 31, 
2025 

Projected benefits payable in future years from the date of reporting 
1st following year 8.00 6.41 
2nd following year 6.38 2.55 
3rd following year 9.63 3.97 
4th following year 10.30 3.76 
5th following year 7.59 3.41 
From 6 to 10 years 30.07 14.50 
From 11 years and above 41.29 24.58 

Category of Plan Assets 
crore 

As at March 31, 
2026 

As at March 31, 
2025 

Insurance funds 32.11 24.27 
Cash and cash equivalents 0.26 8.05 
Fair value of plan assets 32.36 32.32 



APAR Industries Limited 

CIN:- L91110GJ 1989PLC012802 
Notes to the Consolidated rnancial statements, for the year ended March 31, 2026 
Note 46 Share Based Payments 

The disclosures pertaining to cash-settled share-based payment arrangments in the year are as below: 

Particulars As at March 31, 
2026 

As at March 31, 
2025 

1'ypc of arrangement 

Date of Grant of Share appreciation right (SAR) 

SAR to Select 
Senior 

management 
26th April, 2022 

SAR to Select 
Senior 

management 
26th April, 2022 

Unvested number of SAR 

Vesting period 

- 

1/3rd at the end of 
vPar 1 

1/3rd at the end of 
vear 2 

1/3rd at the end of 
year 3 

16,380 

1/3rd at the end of 
vPar 1 

1/3rd at the end of 
vear 2 

1/3rd at the end of 
year 3 

Amount recognised in the balance sheet (Rs crores) 
Amount recognised in the statement ofprofit and loss (Rs crores) 

- 
4.65 

8.79 
5.52 

The disclosures pertaining to equity-settled share-based payment arrangments in the year are as below: 
Details of eauiry settled share based payments 

Date of Shareholder's Approval January 18, 2025 
Total Number of ESAR's approved 15,90,464 
Vesting Requirements ESARs granted under the Plan would Vest after a minimum Vesting 

Period of 1 (One) year but not later than a maximum Vesting Period of 4 
(Four) years from the Grant Date of such ESARs 

The Pricing Formula At fair market value 
Maximum term of ESARs granted (years) 12 years 
Method of Settlement Equity shares 
Appreciation to be shared per ESAR As per ESAR 2024 
Source of shares Primary allotment 
Variation in terms of Scheme No Variation 

Movement of Options during the year 

Particulars No of ESAR Weighted 
average exercise 

nricr 
No. of ESARs Outstanding at the beginning of the year 2,16,407 5809.3 
ESARs Granted during the period 21,399 7,411.5 
ESARs Forfeited / Surrendered during the year 22,764 5809.3 
ESARs Lapsed during the year - NA 
ESARs Exercised during the year - NA 
Total number of shares arising as a result of exercise of ESARs - NA 
Money realised by exercise of ESARs (Rs.) - NA 
Number of ESARs Outstanding at the end of the year 2,15,042 5,968.74 
Number of ESARs exercisable at the end of the year 48,411 5809.3 



APAR Industries Limited 

CIN:- L91 1 10GJ1989PLC012802 
Notes to the Consolidated financial statements, for the year ended March 31, 2026 
Weighted Average reamaining contractual Life 

No of ESAR Outstanding 2,15,042 
Weighted average contractual life (years) as on 31 March 2026 9.52 

Weighted Average fair value of ESARs Granted during the year 

Exercise price equals market price 3,867.37 
Exercise price is greater than market price NA 
Exercise price is less than market price NA 

The weighted average market price of ESARs exercised during the year ended March 2026 is NA 

The fair value has been calculated using the Black Scholes Options Pricing Model and the significant assumptions made are as follows 

Risk free interest rate (%) 6.57% 6.62% 
Expected Life (in years) 6.50 6.50 
Expected Volatility (%) 46.07% 45.29% 
Expected dividend yield (%) 0.69% 0.88% 
Exercise price (Rs) 10.00 10.00 
Price of the underlying share in market at the time of the option grant (Rs) 7,411.50 5.809.30 

Effect of employee based share based payments on the financial statement 

Amount recognised in the other equity (Rs crores) 
Amount recognised in the statement of profit and loss (Rs crores) 

30.88 
28.48 

2.40 
2.40 



APAR Industries Limited 
CIN:- L91 1 10GJ1989PLC012802 
Notes to the Consolidoted financial statements for the year ended March 31, 2026 

Note 47 Fair Value of Financial Instruments 

A. Hierarchy of fair value of financial instruments 
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. 

₹ crore 
arrvin2 amount Fair value 

As at March 31, 2026 Note No. Level 1 - Level 2 - 

FVTPL FVTOCI 
Amortized 

cost 
Total 

quoted rice q p 
in active 
markets 

significant g 
observable 

inputs 

Total 

Financial assets 
Current investments 

-Non-current 8 - - 11.17 11.17 
Current investments 14 44.31 - - 44.31 44.31 - 44.31 
Loans & advances 

- Non-current 9 - - 2.99 2.99 
- Current 18 - - 1.17 1.17 

Trade receivables 
- Non-current 15 - - 3.25 3.25 
- Current 15 - - 5,334.09 5,334.09 

Cash and cash equivalents 16 - - 668.72 668.72 
Other bank balances 17 - - 63.16 63.16 
Other financial assets 

-Non-current 11 - - 13.00 13.00 
-Current 19 - - 91.88 91.88 

Derivatives 
-Non-current 10 - 20.33 - 20.33 - 20.33 20.33 
-Current 10 - 174.52 - 174.52 - 174.52 174.52 

Total financial assets 44.31 194.84 6,189.41 6,428.56 4431 194.84 239.15 

Financial liabilities 
Borrowings 

- Non-current 23 - - 432.78 432.78 
- Current 27 - - 407.73 407.73 

Lease liabilities 
-Non-current - - 104.10 104.10 
- Current - - 10.90 10.90 

Other financial liabilities 
- Non-current 25 - - 3.10 3.10 
-Current 29 - - 110.75 110.75 

Derivatives 
- Non-current 24 - - - -
-Current 24 - 58.71 - 58.71 - 58.71 58.71 

Trade pa_yables 28 - - 6.855.88 6.855.88 
Total financial liabilities - 58.71 7,925.24 7,983.95 - 58.71 58.71 



APAR Industries Limited 
CIN:- L91 I 10GJ1989PLC012802 

Notes to the Consolidated financial statements for the year ended March 31. 2026 

Note 47 Fair Value of Financial Instruments 
crore 

Notes Carrving dt►iount Fair value 
As at March 31, 2025 

F~ TPL F~ TOCI 
Amortized 

cost 
Total 

Level 1 - 
quoted price 

in active 
markets 

Level 2 - 
significant 
observable 

innuts 

Total

Financial assets 
Current investments 

- Non current 8 - - 11.05 11.05 
Current investments 14 208.42 - 208.42 208.42 - 208.42 
Loans & advances 

- Non-current 9 - - 1.58 1.58 
- Current 18 - - 1.20 1.20 

Trade receivables 
-Non-current 15 - - 115.08 115.08 
-Current 15 - - 4,078.17 4,078.17 

Cash and cash equivalents 16 - - 687.19 687.19 
Other bank balances 17 - - 73.84 73.84 
Other financial assets 

-Non-current 11 - - 12.09 12.09 
-Current 19 - - 82.89 82.89 

Derivatives 
-Non-current 10 - 0.14 - 0.14 - 0.14 0.14 
-Current 10 - 17.75 - 17.75 - 17.75 17.75 

Total financial assets 208.42 17.89 5,063.09 5,289.40 208.42 17.89 226.31 

Financial liabilities 
Borrowings -

- Non-current 23 - - 298.33 298.33 
-Current 27 - - 171.81 171.81 

Lease liabilities -
- Non-current - - 100.41 100.41 
-Current - - 14.15 14.15 

Other financial liabilities 
- Non-current 25 - - 3.04 3.04 
- Current 29 - - 93.28 93.28 

Derivatives 
- Non-current 24 - 3.75 3.75 3.75 3.75 
- Current 24 5.72 20.33 26.05 - 26.05 26.05 

Trade payables 28 - - 5,548.83 5.548.83 -
Total financial liabilities 5.72 24.08 6,229.85 6,259.64 - 29.80 29.80 

Notes 
i) The fair value for financial assets and liabilities which are measured at amortised cost and has fair value which is reasonably approximate to its carrying value 
have not been disclosed in the above table. 
ii) There are no financial instruments which are measured using level 3 valuation technique. 

B. Measurement of fair values 

Valuation techniques and significant observable inputs. 

The following tables show the valuation techniques used in measuring Level 2 fair values, as well as the significant observable inputs used (if any). 

Financial instruments measured at fair value 

Type Valuation technique 
Commodity futures Basis the quotes given by the LME broker/dealer 
Foreign exchange forward contracts FEDAI rate adjusted for interpolated spreads based on residual maturity 



APAR Industries Limited 
CIN:- L91110GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 48 Financial Instruments 

The Group has exposure to the following risks arising from financial instruments: 
(A) Credit risk: 
(B) Liquidity risk: and 
(C) Market risk 

Risk management framework 

The Group's board of directors has overall responsibility for the establishment and oversight of the Group's risk 
management framework. The board of directors has established the risk management committee, which is responsible 
for developing and monitoring The Group's risk management policies. The committee reports to the board of directors 
on its activities. 

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set 
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and 
systems are reviewed regularly to reflect changes in market conditions and the Group's activities. The Group, through 
it's training and management standards and procedures, aims to maintain a disciplined and constructive control 
environment in which all employees understand their roles and obligations. 

(A) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument defaults 
meeting its contractual obligations. It arises principally from amounts receivables from customers and loans and 
advances. The Group's export receivables are covered under ECGC credit insurance policy. The Group also takes 
credit insurance for its domestic receivable's in Conductor & Cable division. The Groups receivable are also covered 
under letter of credit, trade insurance etc 

The carrying amount of following financial assets represents the maximum credit exposure: 

At March 31, the maximum exposure (age wise) to credit risk for trade and other receivables is as follows. 

Trade receivables 
₹ crore 

Particulars As at March 31, 
2026 

As at March 31, 
2025 

Neither past due nor impaired 3,736.23 3,395.42 
past due less than 6 months 1,354.59 625.32 
past due 6 months - 1 year 182.62 84.10 
past due 1 - 2 years 107.95 116.38 
past due 2 - 3 years 23.38 46.45 
past due more than 3 years 60.91 44.36 
Total trade receivable 5,465.69 4,312.04 
Less: loss allowance 128.35 118.79 
Trade receivable net of loss allow ance 5,337.33 4,193.25 

Loans 
At March 31, the maximum exposure (net of provision) to credit risk for short term loans is as follows. 

crore 
As at March 31, 

2026 
As at March 31, 

2025 
Neither past due nor impaired 
past due less than 6 months 
past due 6 months - 1 year 
past due 1 - 2 years 
past due 2 - 3 years 
past due more than 3 years 

4.16 
-
- 
- 
- 
- 

2.78 

-
-
-
-

4.16 2.78 

Management believes that the unimpaired amounts which are past due are fully collectible. 

In accordance with Ind-AS 109, The Group applies Expected Credit Loss (ECL) model for measurement and 
recognition of impairment loss on trade receivables and other advances. 
The Group follows `simplified approach' for recognition of impairment loss on these financial assets. The application 
of simplified approach does not require the Group to track changes in credit risk. Rather, it recognises impairment loss 
allowance based on lifetime ECLs at each reporting date, right from its initial recd. i ' on. 



APAR Industries Limited 
CIN:- L91 110GJ1989PLC012802 

Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 48 Financial Instruments 
The entity has used a practical expedient by computing the expected credit loss allowance for trade receivables based 
on a division wise provision matrix. The provision matrix takes into account historical credit loss experience, delay in 
receipt of payments and adjusted for forward-looking information. The expected credit loss allowance is based on the 
ageing of the days the receivables are due and the rates as given in the provision matrix. The provision matrix at the 
nnll of tha ~nnnHinn ~~rin~i is nc

Provision matrix for credit loss 
Particulars Conductor Division Oil Division Cable Division 

Not due 0.05% 0.09% 0.05% 
Past due for less than 90 days 1.02% 1.61% 0.16% 
Past due for more than 90 days less than 180 days 1.87% 3.67% 0.82% 
Past due for more than 180 days less than 365 days 2.09% 10.95% 1.23% 
Past due for more than 365 days 2.09% 10.95% 1.23% 

Provision matrix for delay in receipts 

Particulars Conductor Division Oil Division Cable Division 

Past due for less than 90 days 0.31% 0.19% 0.54% 
Past due for more than 90 days less than 180 days 2.45% 1.05% 1.37% 
Past due for more than 180 days less than 365 days 8.12% 2.55% 4.94% 
Past due for more than 365 days 9.00% 4.96°/o 6.47% 

Expected credit loss is worked out on the trade receivables for which no specific provision is made. 

The movement in the allowance for impairment in resp. ct of trade receivable and short term loans and advances is as
follows. 

Movement in loss allowances for expected credit loss 
₹ crore 

Particulars 
Trade and other 

receivables 
Short term loans 

and advances 

Balance as on April 01, 2024 91.05 2.48 
Amounts provided 46.02 0.33 
Amount written back / utilised (18 30) -
Foreign currency translation reserve 0.03 -
Balance as on March 31, 2025 118.79 2.81 
Amounts provided 39.29 -
Amount written back / utilised (29.73) -
Foreign currency translation reserve - -
Balance as on March 31, 2026 128.35 2.81 

Other non-current financial assets 
Other non-current financial assets includes earnest money deposit, security deposits to customers. These advances and 
deposits were made in continuation of business related activities and are made after review as per Group's policy. 

Cash and cash equivalents 
The Group holds cash and cash equivalents of ₹ 668.72. crores (previous year ₹ 687.19. crores). The cash and cash 
equivalents are held with the banks and financial institutions having good credit ratings. 
Derivatives 
Derivatives are entered with counterparties who have good credit ratings 



APAR Industries Limited 
C1N:- L911 10GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 48 Financial Instruments Continued 

(Bl Liauidity risk 

Liquidity risk is the risk that the group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 
delivering cash or another financial asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient 
liquidity to meet its liabilities as and when they are due, under both normal and stressed conditions, without incurring significant losses or risk of 
damaging the Group's reputation. 

The Group also participates in a supply chain financing arrangement ("SCF") with the principal purpose of facilitating efficient payment processing 
of supplier invoices. While the SCF does not significantly extend payment terms beyond the normal terms agreed with other suppliers that are not 
participating, the programme assists in making cash outflows more predictable as a part of liquidity management. 

Maturity profile of financial liabilities 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and 
include estimated interest payments but exclude the impact of netting agreements. 

₹ crore 

As at March 31, 2026 
Contractual cash flows 

Carrying 
amount 

Total 1 year or 
less 

1-2 years 3-5 years 
More than

5 years 
Non-derivative financial liabilities 
Term loans from banks (including current maturities) 518.15 523.19 85.87 107. 13 236.66 93.52 
Other short term borrowings 322.36 322.36 322.36 - - -
Trade parables 6,855.89 6,855.89 6,855.89 - - -
Other financial liabilities 110.75 110.75 101.78 8.98 - -
Lease liabilities 115.00 207.82 16.54 13.87 28.30 149.11 

Derivative financial liabilities 
Forward exchange contracts/ futures used for hedging 

- Outflow 58.71 58.71 58.71 . - - 

₹ crore 

As at March 31, 2025 
Contractual cash flows 

Carrying 
ajnount 

Total 1 year or 
less 

1-2 years 3-5 years 
More than 

5 years 
Non-derivative financial liabilities 

Term loans from banks (including current maturities) 424.99 427.61 127.37 77.40 222.83 -
Other short term borrowings 45.15 45.15 45.15 - - -
Trade parables 5,548.84 5,548.84 5,548.84 - - -
Other financial liabilities 90.28 90.28 81.30 8.98 - -
Lease liabilities 114.56 224.11 14.15 12.20 30.06 167.69 

Derivative financial liabilities 
Forward exchange contracts/ futures used for hedging 

-Outflow 29.80 29.80 26.05 3.75 - - 

The gross inflows/(outflows) disclosed in the above table represent the contractual undiscounted cash flows relating to the financial liabilities which 
are not usually closed out before contractual maturity. The disclosure shows net cash flow amounts for derivatives that are net cash-settled and gross 
cash inflow and outflow amounts for derivatives that have simultaneous gross cash settlement. 
Contractual outflow of other non current financial liabilities amounting to ₹ 3.1 crores (previous year ₹ 6.02 crores) has not been included above as
the amount cannot be ascertained as on the reporting date. 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended Marc/i 31, 2026 

Note 48 Financial Instruments Continued 

(C) Market risk 

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Group's 
profit or loss or the value of holdings of its financial instruments. Market risk is attributable to all market risk sensitive financial instruments 
including foreign currency receivables and payables. 

The Group is exposed to market risk primarily related to foreign exchange rate risk and interest rate risk. Thus, the Group's exposure to market 
risk is a function of investing and borrowing activities and revenue generating and operating activities in foreign currency. The objective of 
market rick management is to avnid ey(`eCCive evnis ;,re in nllr fnreion (`,,rren' , reveni anrt !`nCtC 

Commodity risk 
The Group is affected by the price volatility of certain commodities viz, aluminum, copper and oil. Its operating activities require the ongoing 
purchase and manufacture of the conductors, cables and oil and thus requires continuous supply of these commodities. Due to the increase in 
volatility of the price of the commodities namely aluminum and copper, the Group has entered into forward contracts (for which there is an active 
market). 
Currency risk 
The Group is exposed to currency risk. The functional currency of the Group is Indian Rupee (₹). The Group uses forward exchange contracts to 
hedge its currency risk, most with a maturity of less than one year from the reporting date. 

The Group does not use derivative financial instruments for trading or speculative purposes. 

Exposure to currency risk 
The summary quantitative data about the Group's exposure to currency risk as reported to the management of the Group is as follows. 

(4 mount in foreign currency in crore) 

Trade 
Cash and 

Trade Borrowings 
Particulars Currency cash Net exposure 

receivables 
equivalent 

payable 

As at March 31, 2026 USD 23.38 1.25 (28.24) (3.51) (7.14) 
As at March 31, 2025 17.95 1.74 (33.38) (5.03) (18.73) 
As at March 31, 2026 EUR 0.64 0.01 (0.08) - 0.57 
As at March 31, 2025 0.71 0.04 (0.26) (0.00) 0.49 
As at March 31, 2026 CAD 0.00 0.00 - - 0.00 
As at March 31, 2025 - 0.00 (0.02) - (0.02) 
As at March 31, 2026 ETB - 1.48 - - 1.48 
As at March 31, 2025 0.13 0.48 - 0.61 
As at March 31, 2026 NPR - 28.21 - - 28.21 
As at March 31, 2025 - 28.22 - - 28.22 
As at March 31, 2026 AUD 0.07 - - - 0.07 
As at March 31, 2025 - - - - -
As at March 31, 2026 KES - 0.04 - - 0.04 
As at March 31, 2025 - 0.04 - - 0.04 
As at March 3l, 2026 EGP - 0.01 - - 0.01 
As at March 31, 2025 - 0.01 - - 0.01 
As at March 31, 2026 GBP 0.12 - - - 0.12 
As at March 31, 2025 0.02 - - - 0.02 

Sensitivity analysis 

A reasonably possible strengthening / (weakening) of the Indian Rupee against all other currencies at 31 March would have affected the 
measurement of financial instruments denominated in a foreign currency and affected profit or loss by the amounts shown below. 
Sensitivity analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and 
purchases. 

Amount in foreign Currency in Cror. 

Particulars Change in 
a rate by 

As at 
March 31, 2026 

As at 
March 31, 2025 

Average 
exchange rate 

Year end spot 
rate 

Effect on 
Profit / Loss 

Average 
exchange rate 

Year end spot 
rate 

Effect on 
Profit / Loss 

US Dollars (USD) 1% 90.16 94.84 (6.43) 84.44 85.48 (15.81) 
Euro (EURO) 1% 100.54 109.00 0.57 90.98 92.09 0.45 
Canadian Dollars (CAD) 1% 63.91 68.15 0.00 60.47 59.67 (0.01) 
Ethiopian Birr (ETB) 1% 0.62 0.60 0.01 1.05 0.64 0.01 
Nepalese Rupee (NPR) 1% 0.62 0.61 0.17 0.62 0.62 0.18 
Australian Dollar (AUD) 1% 59.42 65.02 0.04 - - -
Kenyan Shilling (KES) 1% 0.68 0.73 0.00 0.63 0.63 0.00 
Egyptian Pound (EGP) 1% 1.72 1.75 0.00 1.73 1 .69 -

Great Britian Pound (GBP) 1% 118.11 125.51 0. 14 107.87 110.70 0.04 
(5.49) (15.14) 

Strenghtening of foreign currency as against ₹ will reduce the net profit while weakning of foreign cyrrency as agaisnst ₹ will increase net profit. 
Sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure at the end/ of the rep '' 'n ,per o does not 
reflect the exposure during the year. /'i:; /

feed Ac 



APAR Industries Limited 
C1N:- L91110GJ 1989PLC012802 

Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 48 Financial Instruments Continued 

Interest rate risk 

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the 
risk of changes in fair values of fixed interest bearing instruments because of fluctuations in the interest rates. Cash flow 
interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will fluctuate because of 
fluctuations in the interest rates. 

Exuosure to interest rate risk 

The Group's interest rate risk arises from floating interest bearing financial instruments. The Group's interest-bearing 
financial instruments are as follows. 

P;articulars 

Nominal amount 
As at March 31, 

2026 
As at 

March 31, 2025 

Fixed rate financial instruments 3,260.56 1,563.69 
Floating-rate financial instruments* 2,598.64 _ 3,023.82 

5,859.20 4,587.51 
*Floating rate intruments include letter of credit denominated in foreign currency 

Interest rate sensitivity for fixed rate instruments 
The Group does not account for any fixed-rate financial assets or financial liabilities at fair value through statement of 
profit or loss. Therefore, a change in interest rates at the reporting date would not affect profit or loss. 

Cash flow sensitivity analysis for floatinu-rate instruments 

Profit or loss is sensitive due to fluctuation interest rates. The following table demonstrates the sensitivity of floating rate 
financial instruments to a reasonably possible change in interest rates. This calculation also assumes that the change 
occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The period 

end balances are not necessarily representative of the average floating rate instruments outstanding during the period. 
( crore) 

Particulars 

For the year ended 
March 31, 2026 

For the year ended 
March 31, 2025 

Increase in 
100 basis 

nnintc 

Decrease in 
100 basis 

nninfs 

Increase in 100 
basis points 

Decrease in 100 
basis points 

I loatine-rate instruments (25.99'. 25.99 (30.24) 30.24 



« b O O 
N y 

C 
 OCO

N 

- E on CO w y 
J 

N OO •n i i 

U z oo « C 

O 
V 7 y 

y  y00 O -° G C O opA C_

C 2 
N 

~+ 't7 TJ > C
CO

C OA 

C
v '" 

C a C Co 

.r 
C 

O s C g N N y
tV 

•5 -CC
w 

y y 

CO s E •  
O = ' O O C 

C C  N 
O ~ O O U y > 

Q y ~+ C O —— > U 
U 

H — O R U w O 

CO c 00 .0 )~
z
n a) 

Y 
t > CO 0 0. O 

C >' C O

k _« O 
E RC i sy  Q 

O U "' `~ F R O R N xif . C)

U +C C 
N 

O 
N 

.c 

t oo  c E i°  
s

° 
CO a 0 ° E 

E s ... •3 
0 0 ° ~. E 

w C° 1.. 

00 U y 
~
a ' QD C ~ N 

E  2 .E  O O . y  
°- a-+ N ~ Q. 

R 
" O  

y 
C O C v C R 

, ,C 

p0 

« bA UU

, 

U 

ilO y •y .= v7 a"'
-  •c ,fie o o aD C E 

S 2 o 3 
E  w  C 

O 
y « OO-... r'... « 

E  _5 C) 0O0 
° 

2 
N 

7  ° C .4 U 
S E 

« E 
~' o o 

c5 a

5 ° ~ai _ s w cam) .2 
iC X  >' `' 

CO
'U v

y 
.C) v 

w C o C 
O 

O- h w = oA 
.O 2a 

C vRi 00 > y O y .+ CO 
00 CC C 

y
. C 

2 C N 
° (-' 'C 

s N •' N C y o  N .0 
OA 00 

7 w 
~.+ p y C/) yj y CO O 

^n W O N >' U 0.0  
a U .O 

V 00 
f1 

C 9. R D E L " y 
V  s c 3 -  ~ ¢ V CO i 
4) w O 

U 

N

~. 
CC.. 33 a) O ° CU 5  F .

OO UO
 C a .0  O-  O 

I. 
O 43  v~ 

o Y a p y 
O„ U ~. U C C y 00 C C 

N ~, C O N _ a) o E E.E E~'~ ≥ 
2 P 

U  C O 
r 

> 
C  O  O O 

C y i. ~. 

C N N N w O : w b00 

/C C) CO  _ a 3 $_ 
O 0. ' iC/C n ~p

•
•

O C 3  C~

L U U ~ 
«. R ,y

2° U a) o f o • 

° cti o 
f C 

Q CO - U C Z  O N v y a+ 

_E a = 3vs w ow `% c. 

C 
.i

 • 

 

N O f  C+ U
s as3 « (~ y

N  O 
o~ 

R O OO O ar 

o R E 'v '~ _E R C) 0 

a o o 
•E vi o f„

O o .= +' pOq y. s y 
00 s.+ 2 O a) y • Vj

00 C •'_ b '4 'C > y 

• a a
N 

bl C C C '-

U w § E 

y  O G) CO CO c y s C)
N

•r.a V 'O R h R 
 

y O 'C.+ R7
E~ c o  C .t . 

•~.L.I 
r ~ O d 4..' V_f VI N C~ L y ° U  C ° R -c . 

'C '^ - x ++ 4 3 0. b p~ 0.  I... C  U y a 2 y 

N

Z Es-UF HUH a)~Fs- •ELti°O izC-.= c ~p 

.5 

-~ E " c° e 3 4 

`o a 
Q. 'ero 

F a 

b00 

N s 

0 
Cr 
s 

U C
as

h 
fl

ow
 h

ed
ge

 

C
as

h 
fl

ow
 h

ed
ge

 

D
es

cr
ip

ti
on

 o
f 

he
dg

in
g 

in
st

ru
m

en
t 

cC 

O 
CO _5

 Co 

E  N U y 
E  
8) U 

.. ° 
FY 

CO 

° 

CO y

U {r w « v .L O O C 

w 
O 

0 7 

N y 
.0 C 0 
O U 

R 
y 

V C 

U }' 
C)

N 

.~ a) 
v CO
~ o 

La 
w 
CO CO 

0-c

N 
Q 

C U 

CV 

Q t 
(7 U 

N 

CO

U 

C-
0 

~ C 

U 

0C) 
C E 
U N 

U 
C 
N 

C) C)

a°n C U 

w •°A
U 

2.2 y 
w  

y 

O COO
C) x y 

CE 'C 
y U 

s X 
— C)y 
U 

O 
« 

0. >+ 

( O CO 

0 C 
(0 C)

C 
U 

U a) 
o 
LL U 

C)

OO

U 
ryr 

M
iti

ga
te

 th
e 

im
pa

ct
 o

f f
lu

ct
ua

tio
ns

 in
 f

or
ei

gn
 e

xc
ha

ng
e 

ra
te

s 

M
iti

ga
te

 th
e 

im
pa

ct
 o

f f
lu

ct
ua

tio
ns

 in
 f

or
ei

gn
 e

xc
ha

ng
e 

ra
te

s 

00 
C)

ci 

Fu
tu

re
 c

on
tr

ac
t 

CO

LL U 

N 
CO
Co 

C)

LL 

y 
U 

CO

t 
a 

M 



O 
00 

L)
ga 
a00 

(~ 

30 
•0  ̂ _

a? 
QU 

.C. O 
• C 

U 
N 

N 
b 

~• 
 .

` 
u to o 
00 ~ 

y c ~ 
•b 3.9 

° 
U g 

. 00 S 

Il

u 

U0 
C 

s ò00 
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APAR Industries Limited 
CIN:- L91110GJ 1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 50 Cauital Mananement 

The primary objective of the Groups's Capital Management is to maximise shareholders value. The Group manages its 
capital structure and makes adjustments in the light of changes in economic environment and the requirements of the 
financial covenants. 

The Group monitors capital using Adjusted net debt / (cash) to adjusted equity ratio. For this purpose, adjusted net debt! 
(cash) is defined as borrowings less cash and cash equivalent where borrowings include long term borrowing and short 
term borrowing. Adjusted equity is defined as total equity less hedging reserve; where total equity includes equity share 
capital and other equity. 

crore 
As at March 31, 

2026 
As at March 31, 

2025 
Borrowings 
Less : cash and cash equivalent 

840.51 
(668.72) 
171.79 

470.14 
(687.19) 
(217.05) Adjusted net (cash) / debt 

Total equity 
Less : hedging reserve 

5,393.:8 
76.11 

4,503.54 
1.18 

Adjusted eauity 5,317.27 4,502.36 
Adjusted net (cash) / debt to adjusted equity ratio 3.23% (4.82%) 



A
P

A
R

 I
n
d
u
st

ri
es

 L
im

it
ed

 
C
I
N
:
-
L
9
1
1
1
0
G
J
1
9
8
9
P
L
C
0
1
2
8
0
2
 

N
ot

es
 to

 th
e 

C
on

so
li

da
te

d f
in

an
ci

al
 s

ta
te

m
en

ts
 fo

r 
th

e 
y

ea
r 

en
de

d 
M

ar
ch

 3
1,

 2
02

6 

N
ot

e 
51

 S
eg

m
en

t R
e
p
o
rt

in
g
 

A
. G

en
er

al
 in

fo
rm

a
tio

n
 

V V 

O 

C: Q N 

V 
°A w d 

C b 

C 

y 

y 

R 
CSC 

O 

G. 
y 

't7 ~ 

O ~ 
0. 

~O 
o w 

V E 
E
y y 

4V.. CO 

3 U 

o 
C c 

O y 
y ~.. 

-o y 

00.2 

OEw 
O 

O o- 

toy w+ 

7 ~ 

0

W O 
~ U 

.0.. y 

y C 

C y 
d 

H y 

Vf C; 

C G 

h 

U 
V ~ 

c cca 
A 

0. '-

V
Wy

- D 
a-. 

v y 

O ~ 

C O 
O .. 

E y 
1_ O O 
y a v 

O ~ai 

C 
T 2

v .0 U 

E .y . b 
v y b O 
y p 0. 
O 0  O 

C E
O CO y O

OC  A y 
V .
U ~ 

U

V 

U 

CO 

.a 

O 

L 

i 
V 

0 
6 
V 
6 
t 
0 

L 
C 
C 

I-

C 
0 
C 
C 

:C 

22
,9

02
.1

2 
15

98
.4

8 
- 

_ V1 M 00 
.Nr

N 00 N 00 N O 
O ~O M 00 M 
C^ C~ 'o- `-- 
N ^
N 

1,
31

0.
00

 
33

3.
07

 
97

6.
93

 

(8
74

.4
1)

 
13

,6
08

.0
4 

10
3.

25
 

87
4.

41
 

13
 7

11
.2

9 
(8

74
.4

1)
 

7,
37

3.
69

 
10

3.
71

 
87

4.
41

 
7,

47
7.

40
 

73
1.

54
 

5.
12

 
- 

15
3.

34
 

7.
7 

E
lim

in
a

tio
n

 

C' 
'^ 

O
th

er
s 

14
2.

89
 

53
.1

9 

C N 

'7 
0' 

.-I00 
' 

~N 

00 
00 N cc 
0001 C 
NM V 

u 
O 

a a~ 

L 1

22
,7

59
.2

3 
1,

54
5.

29
 

1fi 00 00 

M c 

O 

M 

O 

M 

8,
22

7.
22

 

8,
22

7.
22

 
72

8.
02

 

14
8.

36
 

P
a

rt
ic

u
la

rs
 

C
on

du
ct

or
 

T
ra

n
sf

o
rm

e
r 
&

 
P

ow
er

/T
el

ec
om

 
S

pe
ci

al
iti

es
 O

ils
 

C
ab

le
s 

E
xt

er
na

l r
ev

en
ue

s 
(G

ro
ss

) 
11

,4
22

.0
7 

5,
33

9.
54

 
5,

99
7.

63
 

In
te

rs
e 

m
en

t r
ev

en
ue

 
12

89
.8

8 
33

.5
3 

22
1.

88
 

5,
37

3.
07

 
6,

21
9.

51
 

36
3.

76
 

59
5.

05
 

n 

O 

I 

©0C 
of 

N 

N 

3,
91

6.
06

 
1,

87
0.

39
 

2,
44

0.
77

 
22

3.
13

 
10

3.
91

 
40

0.
98

 

69
.2

6 
24

.6
4 

54
.4

6 

'C 
— 

N 
N 

T
o

ta
l a

ss
et

 
7,

57
5.

85
 

2
,7

1
5

.6
1

 

O~ 
M 

O 

00 
— 

C~ O 

— C' 
l ' C' 
N 

P
ro

fi
t a

ft
e
r 

ta
x 

C
a
p
ita

l e
m

pl
oy

ed
 

S
eg

m
en

t a
ss

et
s 

7,
57

5.
85

 
U

na
ll

oc
ab

le
 c

o 
ra

te
 a

ss
et

s 
O 

M 

F
o
r t

he
 y

ea
r 

en
de

d 
M

a
rc

h
 3

1 
20

26
 

S
eg

m
en

t r
ev

en
ue

 

S
eg

m
en

t p
ro

fit
 / 

(lo
ss

) b
ef

or
e 

fin
an

ce
 c

os
t &

 ta
x 

ex
pe

ns
es

 
L

es
s:

 F
in

an
ce

 c
os

t 
L

es
s:

 O
th

er
 u

na
llo

ca
te

d 
ex

pe
nd

it
ur

e 
ne

t 
o

f 
un

al
lo

ca
bl

e 
in

co
m

e 
E

xc
ep

ti
on

al
 i

te
m

s 
( 

R
ef

er
 n

ot
e 

57
) 

A
dd

 / 
(L

es
s)

: 
S

ha
re

 in
 n

et
 p

ro
fi

t /
 

lo
ss

 
o

f a
ss

oc
ia

te
s 

P
ro

fi
t b

ef
or

e 
ta

x 
T

ax
 e

xp
en

se
s 

S
eg

m
en

t l
ia

bi
li

ti
es

 
U

na
ll

oc
ab

le
 c

or
po

ra
te

 li
ab

il
it

ie
s 

T
o

ta
l l

ia
b

ili
tie

s 
C

ap
it

al
 e

xp
en

di
tu

re
 

U
na

ll
oc

ab
le

 c
ap

it
al

 e
xp

en
di

tu
re

 
D

ep
re

ci
at

io
n 

an
d 

am
or

ti
sa

ti
on

 e
xp

en
se

 
U

na
ll

oc
ab

le
 d

ep
re

ci
at

io
n 

an
d 

am
or

ti
sa

ti
on

 e
xp

en
se

 
~

' 



A
P

A
R

 I
n
d
u
st

ri
e
s 

L
im

ite
d
 

C
IN

:-
 L

91
11

0G
J1

98
9P

LC
01

28
02

 
N

ot
es

 to
 t

he
 C

on
so

li
da

te
d f

in
an

ci
al

 s
ta

te
m

en
ts

 fo
r 

th
e 

y
ea

r 
en

de
d 

M
ar

ch
 3

1,
 2

02
6 

N
ot

e 
S

i S
eg

m
en

t R
e
p
o
rt

in
g
 

V 
V 

T
o

ta
l 

N 

00 ' 
v~ 

00 

N 

00 

00 

00 -  N 
O C - 

M
00 

 O 1- 
\p - 
- 1,

10
5.

64
 

28
4.

34
 

O 
M 

N 
00 

M N 
N M

- 

O N 

11
,2

63
.5

5 
6,

19
8.

45
 

88
.4

0 I 

0000 
N 

~O 

M 

O 
Vl 

N 'O O' 

DD 
N 
-

E
lim

in
a
tio

n
 

O 

N 

O 

b 

C 
O' 
N 

N 

C' Q' 
N N 

r N 57
1.

29
 

O
th

er
s 

14
4.

16
 

14
4.

16
 

N 

-+ 
- 

O' 
N 
Q' 

C'00 

b O 
O' N 

00 
©00 
N N 

O 
N 

v 

O 
d 
C 
0L 

h 
d 

T
o

ta
l 

re
p
o
rt

a
b
le

 
se

gm
en

ts
 

18
,4

37
.0

5 
1,

17
6.

06
 

- 

f7 

M 
`7 
N 
N 

- 11
,4

89
.5

5 

11
,4

89
.5

5 
6,

74
8.

85
 

V 
00 

00 

47
2.

80
 

12
3.

31
 

P
ow

er
/T

el
ec

om
 

C
ab

le
s 

4,
64

3.
55

 
30

1.
15

 

O 
N 
er 

O 45
9.

49
 

3,
08

2.
63

 

O 
N 
00 \O 
so 
M - 

©00 

' 
V' 
'.
-

 C 
00 
—

N 

N 

R
e 

o
rt

a
b

l 
"I

'ra
n
sf

o
rm

e
r 
&

 
S

pe
ci

al
iti

es
 O

ils
 g

9
8

 
SL LSO

`S 

C 

00
00 
C 34

6.
72

 

2,
62

3.
12

 

2,
62

3.
12

 
1,

72
3.

50
 

C 

M 
r'100 
N 

O 

O 

~n 

N 
 N 

C
o

n
d

u
ct

o
r 

9Z 9t 8 
SL SEL`8 

O 
N 
00 

T 

81
6.

22
 

O 
00 

M 
00 

5,
78

3.
80

 
3,

35
9.

27
 

3,
35

9.
27

 
20

5.
76

 

50
.3

9 

F
o
r 

th
e 

ye
ar

 e
nd

ed
 M

a
rc

h
 3

1 
20

25
 

P
a
rt

ic
u
la

rs
 

E
xt

er
na

l r
ev

en
ue

s 
(G

ro
ss

) 
In

te
rs

e 
m

en
t r

ev
en

ue
 

S
eg

m
en

t r
ev

en
ue

 

S
eg

m
en

t p
ro

fi
t (

lo
ss

) b
ef

or
e 

ta
x 

&
 fi

na
nc

e 
co

st
 

Le
ss

: F
in

an
ce

 c
os

t 
Le

ss
: O

th
er

 u
na

llo
ca

te
d 

ex
pe

nd
itu

re
 n

et
 o

f u
na

llo
ca

bl
e 

in
co

m
e 

A
dd

 / 
(L

es
s)

: S
ha

re
 in

 n
et

 p
ro

fit
 / 

lo
ss

 o
f a

ss
oc

ia
te

 
P

ro
fit

 b
ef

or
e 

ta
x 

T
ax

 e
xp

en
se

s 
P

ro
fit

 a
ft
e
r 

ta
x 

C
a

p
ita

l e
m

pl
oy

ed
 

S
eg

m
en

t a
ss

et
s 

U
na

llo
ca

bl
e 

co
rp

or
at

e 
as

se
ts

 
T

o
ta

l s
eg

m
en

t a
ss

et
 

S
eg

m
en

t l
ia

b
ili

tie
s 

U
na

llo
ca

bl
e 

co
rp

or
at

e 
lia

b
ili

tie
s 

T
o

ta
l s

eg
m

en
t l

ia
b
ili

tie
s 

C
ap

ita
l e

xp
en

di
tu

re
 

U
na

llo
ca

bl
e 

ca
pi

ta
l e

xp
en

di
tu

re
 

D
ep

re
ci

at
io

n 
an

d 
am

or
tis

at
io

n 
ex

pe
ns

e 
U

na
llo

ca
bl

e 
de

pr
ec

ia
tio

n 
an

d 
am

or
tis

at
io

n 
ex

pe
ns

e 



CO 
0 
y 

A
P

A
R

 I
n

d
u

st
ri
e

s 
L
im

ite
d
 

C
IN

:-
 L

91
11

0G
J1

98
9P

LC
01

28
02

 
N

ot
es

 to
 t

he
 C

on
so

li
da

te
d f

in
an

ci
al

 s
ta

te
m

en
ts

 fo
r 

th
e 

y
ea

r 
en

de
d 

M
ar

ch
 3

1,
 2

02
6 

N
ot

e 
51

 S
eg

m
en

t R
e
p
o
rt

in
g
 

L 

L 
v 

0 
0

Nr 
000 

00 
.r 

F
o
r 

Y
ea

r 
en

de
d C' M 

^ O 

coo 

N_

N 
O 

N 
N 

P
a

rt
ic

u
la

rs
 

R 
0 
F-

00 N 
'O 00 

00 

N v 

O 

lr 
ri 

..r 

F
o
r 

Y
ea

r 
en

de
d 

N 
vi v'i 

O 
M 

O\ 
N 

N 

M 

P
a

rt
ic

u
la

rs
 

S
eg

m
en

t a
ss

et
s 

ou
ts

id
e 

In
d
ia

 c
u

rr
e

n
cy

 w
is

e 

F
o
r 

Y
ea

r 
en

de
d 

N 

'C

P
a

rt
ic

u
la

rs
 

CO
C 

V; 

0 

CO 

0C 
O 

U 
s 

R C 

G ~ 

O - 
O U 



,PAR Industries Limited 
(IN- L91 ! t OCiJ t 9x9PLC0 t 2x02 
Mores iii the ('onsolidated financial statements for the year ended .March 31 2026 

Note 52 Related Part Transactions 

The ('ontpany's related party transactions and outstanding balances are with related parties with whom the Company routinely enter into transactions in the ordinary course of 
business. All the :tansactions with related parties are on arm's length basis. 

A. List of Related Parties with whom cotnpam had transaction or balances during the year are as follows: 

al Associate Company: 
I1 Anipoil Apar Lubricants Private l.muted 
21 ('lean Max Rudra I'risate I.muted 

hi Kcs Manaeerial Personnel: 
I I Mt K. N. I)esat Chairman & Managing Director & (Is(> 
21 Mt. C. N. l)esat - Managing Director 
31 Mr Rtshahh Kushal Den at - Whole time Director of Apar Industries Limited (w.e.f Septmeber 01,2025► & Executive Director of subsidiartcs and step down subsidiary 
4) Mr. Ramesh Iver- Chief Financial Officer 
5) Mr. Saniaya Kunder- Company Secretary 
6) Mr. Sai Sudhakar - Director of subsidiary 

cllndeoendent Directors 
I) Mrs. Nina Kapast (Uptu May 29, 2024) 
2) Mr. Raiesh Sehgal 
31 Mr. Kaushal Santpat 
4) Mrs. Nirupa Bha:t 

5) Mr Pitamber Shivnani (w.c.f. 29 January,2026) 
dl Relatives of Key Manaeerial Personnel 

II Ms Mauhili N Uesat 
3: Mrs. Noopur Kushal Desat 
;i Ms Gaurangt 1 Mehra 
i Mrs iinisha C Dcsat 
i \L• t)cvhatsh C. Des:u 

;ii Ms. Nitika C Desai 

el Entities controlled by kes manaeement personnel/individuals bovine sienificant influence: 
I) Apar Corporation Private limited 
2) Apar Investment i Singapore ) Pte. ltd 
3) Apar Investment Inc 
4) Apar Technologies Private Limited 
51 ('hananya N. Desat Family Private Trust 
6) Maithili N. Desai Family Private Trust 
7) Maithili N. Desai Family Private Trust No. 2 
8) Maithili Trusteeship Services Private Lin:ited 
91 Kushal N. l) s:u I :tinily Private trust 
lilt Narendra D Dcsai );inaly Prtya:c Trust 

lla:ihol l-oo Ls Prnat,• I.unucd 
12. I )harns:nh Des:u ) ucnda:tun 
1 t l I )it:r. mvnit Desat University 
4) S:, Ni:vanand Educaliun rrust 

I ) RuNs Data Sctetiecs Private Limited 

If. Related party transactions in ordinary course of business 

1'ransact)ons fqr the yCar (1 crore) 

Sr No. Nature of'transaction Associates 
Key Management 

Personnel 
Relatives of KMP 

Entities in which
directors are able to 
exercise 9gn)ficant 

Total 

INCOME 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 
1 Sale o: Duuds - - - 0.13 6.37 0.13 6.37 

EXPENSES 
I Purchases of (ioodc'Servees 1,51)  >. t 5 - - - - 0.78 6.50 5.92 
2 Acquisition of Services 

hntployee l3eaiefit including 
- - - - - 1.96 0.12 1 .96 0.12 

3 cuntmssion to directors - - 40.09 32.54 0.76 0.26 - - 40.86 32 80 
Sitting l•ccs - - 0.35 0.27 - - - 0.35 0.27 

5 ('SR Expenses - - - - 0.28 13.77 0.28 13.77 
6 Dividend Paid - 93.36 93.36 1.06 1.06 23.93 23.93 118.34 11034 
7 Interest expense for loan taken - - - - - 1.04 1 .04 
x Payment of Lease rent - - - - 1.98 1.80 1.98 1.80 
9 Donations - - - - - 0.44 0.43 0.44 0.43 

OTHER TRANSACTIONS 
I loan taken during the year - - - 33.78 - 33.78 
2 Loan repaid during the year - - - - - - 33.78 33.78 
3 Investments Made - 3.80 - - 3.80 
4 Reimbursement of expenses patd - - - - - 0.60 0.04 0.60 0.04 

Rcimhurscnent of expense received - - - - - 0.15 • 0.15 

Nate 52 Related Party -I -ransactions icunull 

Hula sees outstanding as at tear end 

Entities in which 

Sr No. Particulars directors are able to 
Key Management exercise significant 

Associates Personnel Relatives of KMP control rotal 

Balance outstanding anon 
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 

I Trade and other receivables 0.22 0.02 - - - 5.55 0.84 5.77 0.86 

2 Trade and Other payahles - 0.36 26.82 24.34 - 1.76 2.69 28.59 27.39 

3 Short term advances given - - - - - 0.05 0.04 0.05 0.04 
4 Investment 11.79 1 1.79 - - - 11.79 1 1.79 

_ ( unututntcnts - 2.36 4.33 2.36 4.33 

C. Compensation of key manaeement personnel of the Cumpam 

Sr No. Particulars 
As at March 31, 2026 :1s at March 31, 2025 

I Short-tern: employment henetits 39.47 32.44 
2 Post employment henelis 0.58 0.04 
3 Other long term employee benefits 0 04 0.06 

40.09 3234 
/ ~1 



APAR Industries Limited 
CIN:- L91110GJ 1989PLC012f 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 53 Contingent Liabilities 

A) Contingent liabilities not provided for: 
crore 

Sr. No. Particulars 
As at March 31, 

2026 
As at 

March 31, 2025 
Claims against the Group not acknowledged as debts -

i) 
Demand/ Show cause-cum-demand notices received and under 
adjudication contested by the Group with the relevant appellate 
authorities: 
Excise duty 1 .05 2.52 
GST 1 .68 1.53 
Customs duty 0.87 2.08 
Sales tax 7.05 7.09 

ii) 

Income tax 

Arbitration award regarding dispute of alleged contractual non-
performance by the Group, against which the Group is in appeal 

- 35.50 

before Bombay High Court.(Refer note 3) 7

iii) Labour matters 2.35 - 

iv) Others 11.92 7.33 

B) Capital commitments 

crore 

Sr. No. Particulars 
:1s at March 31, 

2026 
As at 

March 31, 2025 
1 Estimated amounts of contracts remaining to be executed on 

capital account and not provided for (net of advances) 465.43 316.02 

Notes 
I It is not practicable for the Group to estimate the timing of the cash outflows, if any, in respect of the matters in note (i) to (iv) of 

claims against the Group not acknowleged as debts mentioned in A - contingent liabilities, pending resolution of the 
arbitration/appellate proceedings. 

2 The Group does not expect any reimbursements in respect of the above contingent liabilities. 

3 The liability mentioned as aforesaid includes interest except in cases where the Group has detennined that the possibility of such 
levy is very remote. 



APAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 54 Expenditure on Research and Development 

(A) R & D Center-OIL (Rabale - DSIR Recognised) 
crore 

For Year ended 
March 31.2026 

For Year ended 
Marsh 31.2025 

(a) Salary, wages and other benefits 2.97 2.70 
Consumables and other expenses 0.64 0.41 
Sub-total 3.61 3.11 

(b) Capital expenditure 
Building - -
Plant and machinery 0.40 0.61 
Sub-total 0.40 0.61 
Total 4.01 3.72 

(B) R & D Center - Conductor (Sihvassa) 
crore. 

For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

(a) Salary, wages and other benefits 1.15 3.28 
Consumables and other expenses 9.31 4.14 
Sub-total 10.46 7.42 

(b) Capital expenditure 
Building 0.34 -
Plant and machinery 2.91 3.41 
Sub-total 3.24 3.41 
Total 13.70 10.83 

(C) R & D Center-Cable (hhatal ad) 
crore 

For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

(a) Salary, wages and other benefits 0.69 0.42 
Consumables and other expenses 9.63 4.91 
Sub-total 10.32 5.33 

(b) Capital expenditure 
Building 
Plant and machinery 0.55 0.76 
Sub-total 0.55 0.76 
Total 10.87 6.09 



APAR Industries Limited 
CIN:- L91 1 10GJ 1989PLC012802 

Notes to the Consolidated financial statements for the year ended March 3l. 2026 

Note 55 Disclosure related to revenue from Contract with customer 

i Revenue from contracts with customers 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Revenue recognised at point in time 22.837.39 18.515.73 
Revenue recognised over time 42. 19 38.06 
Total revenue from contracts with customers 22,879.58 18,553.79 
Other operating revenue ( Refer note 32) 22.54 27.42 
Total revenue from operation 22,902.12 18,581.21 

ii Disaggregated revenue 
The chief operating decision maker monitors the operating results of its business segments separately for the 
purpose of making decisions about resource allocation and performance assessment. Segment performance is 
evaluated based on profit or loss and is measured consistently with profit or loss in the financial statements. 
Operating segments have been identified on the basis of nature of products/services. 

The Group uses the same operating segment information for reporting purposes in all its communication to various 
stakeholders i.e. annual report, investor presentations. 

'crore 
Particulars For Year ended 

March 31.2026 
For Year ended 
March 31.2025 

Within India* 16,041.59 13,790.67 
Outside India 6,860.53 4,790.54 
Total 22,902.12 18,581.21 
* include deemed exports ₹ 2 67 crore (previous year ₹ 14.25 crore) 

iii Sales by performance obligation 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

18,515.73 
38.06 

Upon shipment 
Upon providing of services 

22,837.39 
42.19 

Total 22,879.58 18,553.79 

iv Contract balances 
₹ crore 

As at March 31, 
2026 

As at 
March 31, 2025 

A) Contract assets 
Balance as at the beginning of the year 66.35 48.39 
Add: Addition during the year 207.38 145.72 

273.73 194.11 
Less: trasferred to trade receivables (204.22) (127.76) 
Balance as at the end of the 'ear 69.51 66.35 

B) Contract liabilities 
Advances from customers 
Balance as at the beginning of the year 349.65 165.86 
Add: Addition during the year 1,317.89 1,780.53 

1,657.54 1,946.39 
Less: Revenue recognised during the year (1,487.83) (1,596.74) 
Balance as at the end of the year 179.71 349.65 

v. Remaining performance obligations 

The aggregate amount of the transaction price allocated to the performance obligations that are unsatisfied (or 
partially unsatisfied) as of the end of the reporting period are having performance obligations, which are a part of 
the contracts that has an original expected duration of one year or less. Hence, the Group has applied practical 
expedient as per para 121 of the Ind AS 115 in regards to remaining perform nee obligations. 

~TFs 



APAR Industries Limited 
CIN:- L91110GJ 1989PLC012802 
Notes to the Consolidated financial statements for the year ended March 31, 2026 

Note 56 Leases disclosure 

Amount recognised in the consolidated balance sheet 
crore 

Particulars 
For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Right of use assets 
Opening Balance 106.46 61.86 
Addition during the year 15.91 57.68 
Deletion during the year (7.67) (1.34) 
Foreign Currency Translatation Reserve 3.84 0.90 
Amortisation for the year (14.33) (12.64) 
Closing balance 104.22 106.46 
Break-up of lease liability in the consolidated balance sheet 
Non-current 104. 10 100.41 
Current 10.90 14.15 
Total 115.00 114.56 

Maturity analysis of lease liabilities 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Less than 1 year 16.54 14.15 
1 - 2 years 13.87 12.20 
3 - 5 years 28.30 30.06 
More than 5 years 149. 1 1 167.69 
Total undiscounted lease liabilities at the year end 207.82 224.10 

Amount recognised into consolidated statement of profit and loss 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Amortisation of right of use assets 14.33 12.64 
Unwinding of discount on lease liabilities 3.46 4.72 
Expenses relating to short term leases & low value leases 13.16 13.15 
Total 30.96 30.51 

Amount recognised into consolidated statement of cash flows 
₹ crore 

Particulars For Year ended 
March 31.2026 

For Year ended 
March 31.2025 

Total cash outflows of lease payments (including short term leases & low 
value assets leases of ₹ 13. 16 crores (previous year: ₹ 13.15 crores)) 

31 .34 33.14 

Note 57 Exceptional item 
Pursuant to the notification by the Ministry of labour & Employment on November 21, 2025 of the Code on 
Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety. 
Health and Working Conditions Code, 2020 (collectively referred to as "the Labour Codes"), The Government had 
approved the Code on Social Security, 2020, which will impact the Group's employee benefit obligations. The 
Group has recognized past service cost Rs 32.53 crores for gratuity and compensated absences payable to 
employees based on best possible estimates available, which is accounted for under "Exceptional items" in 
accordance with Ind AS 19 -'Employee Benefits' and FAQs on key accounting implications arising from the New 
Labour Codes issued by the Institute of Chartered Accountants of India ('ICAI') in its financial statement and is in 
the process of evaluating other possible impacts. 



AFAR Industries Limited 
CIN:-L91110GJ1989PLC012802 
Notes to she consolidated financial statements for she year estded Marclt 31, 2026 

Note 58 Additional Disclosures 

(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding 
any Benami property. 

(ii) The Group did not have any material transactions with companies struck off under section 248 of the Companies Act, 2013 or 
Section 560 of the Companies Act, 1956 during the financial year. 

(iii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the period. 

(v) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group 

(Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(vi) The Group has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Group shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

vii) The Group has no transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions 
of the Income Tax Act, 1961). 

viii) The Group is not declared as wilful defaulter by any bank or financial Institution or other lender. 

ix) During the year Group has not entered into any scheme of arrangement. 

As per our report of even date attached 
For C N K & Associates LLP 
Chartered Accountants 
Firm's registration No: 101961 Wjµ'-100036 

For and on behalf of the Board of Directors 
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