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 Independent Auditor’s Limited Review Report    

 

 

 

To 

The Board of Directors 

Ducol Organics and Colours Limited 

 

 

We have reviewed the accompanying statement of unaudited financial results of Ducol Organics and Colours 

Limited for the half year ended on 30th September 2026 together with the Statement of Assets and Liabilities as at 

that date and the Statement of Cash Flows for the half year then ended (together, “the Statement”) attached herewith 

being submitted by the Company pursuant to the requirement of regulation 33 of the SEBI (Listing obligation and 

Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).  

 

The preparation of the statement is the responsibility of the Company’s Management and has been approved by the 

Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard 34 “Interim Financial Reporting” (Ind AS – 34), as prescribed under section 133 of the 

companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India. Our responsibility is to issue a report on these financial statements based on our review. 

 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of interim 

Financial Information Performed by the independent auditor of the Entity” issued by the Institute of Chartered 

Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the financial statements are free of material misstatement. A review is limited primarily to inquiries of 

Company personnel and analytical procedures applied to financial data and thus provides less assurance than an 

audit. We have not performed an audit and accordingly, we do not express an audit opinion. 

 

Conclusion 

With respect to the standalone Financial Results for the half year ended on 30th September 2026 and for the year to 

date period from 01st April, 2026 to 30th September 2026, based on our review conducted, nothing has causes us to 

believe that the standalone Financial Results for the half year ended September 30, 2026, not prepared in accordance 

with the recognition and measurement principles laid down in the Indian accounting standards and other accounting 

principles generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it may contains any material misstatement. 

 

 

mailto:firmccco@gmail.com
http://www.ccco.co.in/


Head Office: 338, 3rd Floor, V Spaces, V- Mall, Thakur Complex, Kandivali East, Mumbai – 400101  

Telephone 91-9594189162, 9137585799, 9137585764;Email :firmccco@gmail.com Website: www.ccco.co.in 

Page 2 of 2 
 

 

Emphasis of Matter 

 

We draw attention to Note 3 to the Statement, which describes that the acquisition of Xchem Polymers India Private 

Limited has been accounted in accordance with Ind AS 103 "Business Combinations. Our conclusion is not modified 

in respect of this matter. 

Other Matter 

The figures for the half year ended 31 March 2026 included in the Statement are the balancing figures between the 

audited figures in respect of the full financial year ended 31 March 2026 and the published unaudited year-to-date 

figures up to 30 September 2025, which were subjected to limited review by us. Our conclusion is not modified in 

respect of this matter. 

 

 

 

For Choudhary Choudhary & Co.  

Chartered Accountants   

 

 

 

 

 

CA Alok Kumar Mishra 

Membership Number: 124184 

Firm Registration No: 002910C 

UDIN: 26124184VCXZCD7915 

Place: Mumbai 

Date: 13.11.2026 
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Independent Auditor’s Limited Review Report 

 

 

To 

The Board of Directors 

Ducol Organics and Colours Limited 

 

 

We have reviewed the accompanying statement of Consolidated unaudited financial results of Ducol Organics and 

Colours Limited (the “Company” or “Parent”) and its subsidiaries (the Parent and its subsidiaries together referred 

to as the “Group”), and its share of the net profit after tax and total comprehensive income (net) of its joint ventures 

for the half year ended on 30th September’ 2026 and for the year to date period from 01st April, 2026 to 30th 

September’ 2026 (the “Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Regulations”). 

 

 

The preparation of the statement is the responsibility of the Parent’s Management and has been approved by the 

Parent’s Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 “Interim Financial Reporting” (Ind AS – 34), as prescribed under section 

133 of the companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India. Our responsibility is to issue a report on these financial statements based on 

our review. 

 

 

We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410, 

“Review of interim Financial Information Performed by the independent auditor of the Entity” issued by the Institute 

of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. A review of interim financial 

information consists of making inquiries, primarily of Parent’s personnel responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 

and consequently does not enable us to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit opinion.  

 

 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable. 
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The Statement includes the results of the following entities: 

 

Sr 

No 

Name of the Company Relationship 

1 Bitumag Industries Private Limited Wholly owned Subsidiary 

2 Xchem Polymers India Private 

Limited 

Wholly owned Subsidiary (acquired 

with effect from May 1, 2026) 

 

 

Conclusion 

 

With respect to the Consolidated Financial Results for the half year ended on 30th September’ 2026 and for the year 

to date period from 01st April, 2026 to 30th September’ 2026, based on our review conducted, nothing causes us to 

believe that the Consolidated Financial Results for the half year ended 30th September’ 2026, are not prepared in 

accordance with the recognition and measurement principles laid down in the Indian accounting standards and other 

accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it may contains any material misstatement. 

 

 

Emphasis of Matter 

 

We draw attention to Note 3 to the Statement, which describes that the acquisition of Xchem Polymers India Private 

Limited has been accounted in accordance with Ind AS 103 "Business Combinations. Our conclusion is not modified 

in respect of this matter. 

 

Other Matters 

 

1. We did not review the interim financial results of two subsidiaries included in the Statement. 

Consolidated Financials Result of the company includes results of the wholly owned subsidiary “Bitumag 

Industries Private Limited”, whose financial statements reflect Total Revenue and Profits of Rs. 3325.11 

Lakhs and Rs. 229.79 Lakhs for the half year ended 30th September, 2026 respectively. This financial 

statement of subsidiary has been reviewed by CA Vinod Kumar Goyal having ICAI Membership No - 

507627 on behalf of M/S Vinod Goyal and Associates whose reports have been furnished to us by the 

management. 

Consolidated Financials Result of the company includes results of the wholly owned subsidiary “Xchem 

Polymers India Private Limited”, whose financial statements reflect Total Revenue and Profits of Rs. 

3185.11 Lakhs and Rs. 202.91 Lakhs for period from 1st May 2026 to 30th September, 2026 respectively. 

This financial statement of subsidiary has been reviewed by CA Vinod Kumar Goyal having ICAI 
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Membership No - 507627 on behalf of M/S Vinod Goyal and Associates whose reports have been furnished 

to us by the management. 

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

2. The comparative figures of the Group for the half year ended 31 March 2026 included in the Statement are 

the balancing figures between the audited figures in respect of the full financial year ended 31 March 2026 

and the published unaudited year-to-date figures up to 30 September 2025, which were subjected to limited 

review by us. Our conclusion is not modified in respect of this matter. 

 

 

For Choudhary Choudhary & Co.  

Chartered Accountants  

 

 

 

 

CA Alok Kumar Mishra 

Membership Number: 124184 

Firm Registration No: 002910C 

UDIN: 26124184XVGKQA2937 

Place: Mumbai 

Date: 13.11.2026 
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CERTIFICATE 

To, 

Manager - Listing Compliance 

National Stock Exchange of India Limited 

‘Exchange Plaza’. C-1, Block G, 

Bandra Kurla Complex, Bandra (E), 

Mumbai - 400 051 

 

This is to certify that we, the statutory auditors of Ducol Organics and Colours Limited, have 

verified the books of account and relevant records produced before us for the purpose of issuing 

this certificate regarding the utilization of funds raised through the Initial Public Offering (IPO) 

made by the Company. 

Based on the information and explanations provided to us and according to the books and records 

examined by us, we certify that the Company has raised a total of INR 31,51,20,000/- through the 

IPO. As of September 30, 2026, an amount of INR  31,43,57,357 /- has been utilized for the 

purposes stated in the offer document. 

We further certify that the balance unutilized amount of INR 7,62,643.00 /- is parked in a Fixed 

Deposit with NKGSB Bank, as confirmed by the bank statements and fixed deposit confirmation 

provided by the management. 

During the six months, from 1 April 2026 to 30 September 2026, the Company has not utilized 

any funds out of the IPO proceeds. 

This certificate is being issued at the request of the Company for submission to National Stock 

Exchange of India Limited in compliance with the requirements under Regulation 32 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

For Choudhary Choudhary & Co 

Chartered Accountants 

FRN 002910C 

 

 

 

CA Tanuja Mishra  

Membership No: 136933 

UDIN: 26136933OEPPNR7482  

Date: 13.11.2026
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Statement of Deviation / Variation in utilisation of funds raised  

 

Name of listed entity      DUCOL ORGANICS AND COLOURS LIMITED 

Mode of Fund Raising  Public Issues  

Date of Raising Funds      16-01-2023 

Amount Raised       315120000/- 

Report filed for half year ended     30-09-2026 

Monitoring Agency  Not Applicable  

Monitoring Agency Name, if applicable    NA 

Is there a Deviation / Variation in use of funds raised   No Deviation or Variation 

If yes, whether the same is pursuant to change in terms of a contract or objects, which was approved by the 

shareholders  

If Yes, Date of shareholder Approval    NA 

Explanation for the Deviation / Variation    NA 

Comments of the Audit Committee after review   NA 

Comments of the auditors, if any     NA 

Objects for which funds have been raised and where there has been a deviation, in the following table  

Original Object  Modified 

Object, if 

any  

Original 

Allocation  

Modified 

allocation, if 

any  

Funds 

Utilised  

Amount of 

Deviation/Var

iation for the 

quarter 

according to 

applicable 

object  

Remarks if 

any  

• Funding 

Working 

Capital 

Requirements 

of the 

Company 

• General 

Corporate 

Purposes  

• Issue Related 

Expenses 

Not 

Applicable 

315120000 Not 

Applicable 

314365202 Not 

Applicable 

No Deviation 

or Variation 

Deviation or variation could mean:  

(a) Deviation in the objects or purposes for which the funds have been raised or  

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or  

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc  
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