
  
 

 

 
 
  November 05, 2026 
 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai- 400001 
Scrip Code: 532967 

To, 
National Stock Exchange of India Limited 
Exchange Plaza,  
Bandra Kurla Complex,  
Bandra (E), Mumbai - 400 051 
Scrip ID: KIRIINDUS 

 
Dear Sir/Madam, 
 
Sub: Outcome of the Board Meeting in compliance of Regulation 30 and 33 of the                             

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015  
 
With reference to the above-mentioned subject, we would like to inform you that the Board of 
Directors of the Company at their meeting held on Thursday, November 05, 2026 have approved 
the Unaudited Standalone and Consolidated Financial Results along with the Limited Review 
Reports issued by M/s Pramodkumar Dad & Associates (Firm Registration Number – 115869W), 
Statutory Auditors of the Company for the quarter and half year ended September 30, 2026. 

The approved Unaudited Standalone and Consolidated Financial Results along with Limited 
Review Report and Management notes on results for the quarter and half year ended September 
30, 2026 are enclosed herewith. 

The approved Unaudited Standalone and Consolidated Financial Results are also available on the 
website of the company viz.  www.kiriindustries.com. 

The meeting was commenced at 11:00 A.M. and concluded at 02:00 P.M. 

We request to take the note of the same. 
 
Thanking you, 
 
For Kiri Industries Limited 
 
 
 
Suresh Gondalia 
Company Secretary 
M.No. FCS7306 
Encl: As stated 
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Strengthening Foundations, Scaling for Growth 

 
“Enduring value is created when resilience in the present is combined with investment in the 

future” 

 

The quarter witnessed a meaningful improvement in market prices of key dye intermediates, 

particularly H-Acid. As a significant portion of sales during the period was executed against orders 

contracted earlier, the benefit of higher market prices was only partially reflected in the Company's 

performance. Subject to the sustainability of prevailing market conditions, the Company expects 

improved realizations and profitability from its dyes and dye intermediates operations in the coming 

quarters. 

 

Global financial markets remained volatile during the quarter, influenced by geopolitical 

developments, evolving trade dynamics, interest rate movements and fluctuating investor sentiment 

across asset classes. This resulted in significant mark-to-market fluctuations in the Company's 

treasury investment portfolio. 

 

During the quarter, standalone Kiri Industries Limited (“Kiri” or “Company”) reported revenue from 

operations of Rs. 288.18 crore and an operating EBITDA of Rs. 6.86 crore. Operating profitability 

was impacted by higher input costs, particularly fuel, power and effluent treatment expenses. In 

accordance with Ind AS 109, treasury investments classified under Fair Value Through Profit and 

Loss (FVTPL) were marked to market at the reporting date, resulting in the recognition of an 

unrealized, non-cash fair value loss of Rs. 56.85 crore in the Statement of Profit and Loss. 

Consequently, the Company reported a loss after tax of Rs. 22.70 crore for the quarter. 

 

The Company's share of profit from Lonsen Kiri Chemical Industries Limited (“LKCIL”), in which it 

holds a 40% equity stake, amounted to Rs. 16.15 crore for Q2 FY27. 
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Consolidated Financial Performance Q2FY27 

  (Rs in Crore)  

Particulars 30.09.2026 30.06.2026 30.09.2025 Q-o-Q Y-o-Y 

Revenue from operation 298.55 312.36 213.44 -4% 40% 

Less: Operational Expenses 300.64 290.97 227.13 3% 32% 

EBIDTA (2.09) 21.39 (13.69) NA -85% 

EBIDTA % -0.7% 6.8% -6.4% NA -89% 

Treasury Valuation Gain/Loss (57.30) 192.29 (0.12) -130% NA 

Realised Equity & MF Gain/Loss (Net of 
Expenses) 

23.80 71.80 0.18 -67% NA 

Dividend & Interest Income 15.20 16.34 0.57 -7% 2565% 

Depreciation (12.15) (11.92) (11.65) 2% 4% 

Finance Cost (incl. Interest) (0.94) (1.37) (60.52) -31% -98% 

Earnings Before Exceptional Items & 
Tax 

(33.48) 288.53 (85.22) NA -61% 

Exceptional Items - - - NA NA 

Earnings Before Tax (33.48) 288.53 (85.22) Na -61% 

Taxes 5.20 18.51 (5.75) -72% NA 

Earnings After Tax (38.68) 270.02 (79.47) NA -51% 

Share of Profit of Associates 16.15 20.68 99.11 -22% -84% 

Other Comprehensive Income 1.90 (0.22) (47.19) NA NA 

Total Comprehensive Income (20.63) 290.47 (27.54) NA NA 

Earnings to Total Revenue % -7.36% 49.00% -12.86% NA NA 

 

➢ Consolidated revenue from operations stood at Rs. 298.55 crore, reflecting continued strength 

in realizations across key product categories. While revenue was marginally lower than 

Q1FY27, market pricing for key dye intermediates, particularly H-Acid, remained firm during 

the quarter. 

 

➢ The Company continued to benefit from a diversified earnings profile comprising 

manufacturing operations, treasury income and strategic investments. 

 

➢ Treasury operations generated realized gains of Rs. 23.80 crore during the quarter, in addition 

to dividend and interest income of Rs. 15.20 crore, reflecting the strength and liquidity of the 

investment portfolio. 
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➢ The Company maintained a strong liquidity position and a debt-light balance sheet, with 

finance costs remaining limited at Rs. 0.94 crore, underscoring financial flexibility to support 

ongoing growth initiatives. 

 

➢ The investment portfolio continued to be managed with a long-term approach. In accordance 

with Ind AS 109, treasury investments classified under FVTPL were marked to market at the 

reporting date, resulting in valuation movements that do not involve any cash outflow. 

 

➢ The Company's share of profit from Lonsen Kiri Chemical Industries Limited amounted to      

Rs. 16.15 crore during the quarter, continuing to contribute to overall earnings. 

 

➢ The Group continued to make progress on its strategic growth initiatives, including the phased 

development of the integrated Copper and Fertilizer complex, while maintaining a strong 

financial position to support future expansion. 

 

➢ Consolidated net worth and liquidity remain robust, providing the Company with the ability to 

pursue long-term growth opportunities while navigating short-term market volatility. 

 

 

 

 

[THIS PORTION IS INTENTIONALLY KEPT BLANK] 
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Standalone Financial Performance Q2FY27 
 

                                                                                                                              Rs. in Crore 

Particulars 
30 Sept, 

2026 
30 June, 

2026 
30 Sept, 

2025 
Q-o-Q Y-o-Y 

Revenue from operation 288.18 295.32 194.62 -2% 48% 

Less: Operational Expenses 281.32 272.50 208.85 3% 35% 

EBIDTA 6.86 22.82 (14.23) -70% -148% 

EBIDTA % 2.4% 7.7% -7.3% -69% -133% 

Treasury Upside/(downside) (56.85) 188.60 - -130% NA 

Realized Equity & MF Gain/Loss (Net of 
Expenses) 

22.81 71.80 - -68% NA 

Dividend, Interest and Other Misc Income 21.80 18.22 4.31 20% 406% 

Depreciation (11.63) (11.44) (11.60) 2% 0% 

Finance Cost (incl. Interest) (0.76) (1.26) (0.65) -40% 17% 

Earnings Before Tax (17.77) 288.75 (22.17) NA -20% 

Taxes 4.93 18.50 (1.05) -73% -570% 

Earnings After Tax (22.70) 270.25 (21.12) -108% 7% 

Other Comprehensive Income (0.12) (0.12) (0.15) 3% -19% 

Total Comprehensive Income (22.82) 270.13 (21.27) -108% 7% 

Earnings to Total Revenue % -8.27% 47.07% -10.69% -118% -23% 

 
➢ Standalone revenue from operations stood at Rs. 288.18 crore during Q2FY27, reflecting 

sustained demand across key product segments and improved realizations in dyes and dye 

intermediates. Revenue remained largely stable on a sequential basis despite a dynamic 

operating environment. 

 

➢ Market prices of key dye intermediates, particularly H-Acid, remained firm during the quarter. 

As a substantial portion of sales was executed against orders contracted earlier, the benefit 

of improved market pricing is expected to be reflected progressively in future realizations. 

 

➢ The Company continued to maintain healthy operating performance, supported by improved 

product realizations and efficient management of its manufacturing operations. Raw material 

cost increases in several product categories were effectively passed through to customers, 

supporting overall business resilience. 
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➢ Treasury operations generated realised gains of Rs. 22.81 crore during the quarter, while 

dividend, interest and other income amounted to Rs. 21.80 crore, reflecting the strength of the 

Company's treasury portfolio and liquidity position. 

 

➢ Finance costs remained negligible at Rs. 0.76 crore, underscoring the Company's strong 

balance sheet, prudent financial management and minimal dependence on external 

borrowings. 

 

➢ The Company continues to maintain a robust liquidity position, providing flexibility to support 

ongoing operations, strategic investments and long-term growth initiatives. 

Standalone Material Margin Performance 

                                                                                                                      Rs. in Crore 

Particulars 

Standalone 

30 Sept, 
2026 

30 June, 
2026 

30 Sept, 
2025 

Revenue from Operations 288.18 295.32 194.62 

Cost of Material 204.29 201.15 143.24 

Material Margin 83.89 94.17 51.38 

Material Margin % 29.1% 31.9% 26.4% 

Q-o-Q -2.8%   

Y-o-Y 2.7%   

 

➢ Material margin rose to Rs. 83.89 crore in Q2FY27 from Rs. 51.38 crore in the corresponding 

quarter of the previous year, while it was lower than Rs. 94.17 crore in Q1FY27. The margin 

percentage stood at 29.1% against 26.4% and 31.9% respectively. The year-on-year 

improvement reflects the stronger pricing environment for H-Acid and Vinyl Sulphone, while 

the sequential moderation reflects a narrower price-cost spread in Dyes Intermediates. 
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Standalone Quarterly Trend Analysis  

 
 

 
➢ On a standalone basis, revenue from operations for Q2FY27 was Rs. 288.18 crore, against 

Rs. 295.32 crore in Q1FY27.  

➢ Operational EBITDA for Q2FY27 is Rs. 6.86Crore against Rs. 22.82Crore in Q1FY27.  

 

 

 

 

[THIS PORTION IS INTENTIONALLY KEPT BLANK] 

 

 

       

       

       

       

       

       

              
              

      
     

         

        

  

      

       

       

       

       

       

       

                                    

                           



 

7 | P a g e  
 

Standalone Balance Sheet 
                                                                                                                              Rs. in Crore 

 Particulars 30 Sept, 2026 31 March, 2026 

A Assets  
 

1 Non-Current Assets  
 

 (a) Property, plant and equipment 487.96 499.08 

 (b) Capital work-in-progress 91.91 18.40 

 (c) Other intangible assets 0.03 0.03 

 (d) Non-current investments 1,857.51 1,703.37 

 (e) Financial Assets 245.74 198.38 

 (f) Deferred Tax Assets (Net) - - 

 (g) Other non-current assets 45.95 42.51 

 Total non-current assets 2,729.09 2,461.78 

2 Current assets 4,396.55 4,448.32 

 Total assets 7,125.64 6,910.10 

B Equity and liabilities   

1 Equity & Reserves 6,720.76 6,380.32 

2 Non-Current Liabilities   

 (a) Borrowings (excl. Current) 31.30 3.60 

 (b) Other Non-Current Liabilities 51.75 51.18 

3 Current Liabilities 321.84 474.99 

 Total equity and liabilities 7,125.64 6,910.10 

 
➢ Total assets increased to Rs. 7,125.64 crore as at 30 September 2026 from Rs. 6,910.10 

crore as at 31 March 2026, mainly on account of higher non-current investments (Rs. 1,857.51 

crore against Rs. 1,703.37 crore) and loans. 

 

➢ Equity & Reserves rose to Rs. 6,720.76 crore from Rs. 6,380.32 crore, reflecting the total 

comprehensive income of Rs. 247.31 crore for the half-year and the increase in paid-up equity 

share capital to Rs. 65.17 crore from Rs. 60.02 crore. 

 

➢ Capital work-in-progress increased to Rs. 91.91 crore from Rs. 18.40 crore. Non-current 

borrowings stood at Rs. 31.30 crore (31 March 2026: Rs. 3.60 crore). 

 

➢ Current liabilities declined to Rs. 319.66 crore from Rs. 474.99 crore, mainly due to lower 

trade payables and current tax liabilities. 
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Consolidated Balance Sheet 
                                                                                                                              Rs. in Crore 

Particulars 30 Sept, 2026 31 March, 2026 

A Assets  
 

1 Non-Current Assets  
 

 
(a) Property, plant and equipment 1,102.31 1,066.97 

(b) Capital work-in-progress 283.06 41.64 

(c) Other intangible assets & Goodwill on 

consolidation 
0.15 0.12 

(d) Non-current investments 322.07 285.24 

(e) Financial Assets 609.14 432.93 

(f) Deferred Tax Assets (Net) - - 

(g) Other non-current assets 890.84 514.37  
Total non-current assets 3,207.57 2,341.26 

2 Current assets 4,117.26 4,697.70  
Total assets 7,324.83 7,038.96 

B Equity and liabilities   

1 Equity & Reserves 6,808.14 6,445.20 

2 Non-Current Liabilities   
 

(a) Borrowings (excl. Current) 31.74 3.87 

(b) Other Non-Current Liabilities 85.76 51.27 

3 Current Liabilities 399.19 538.62  
Total equity and liabilities 7,324.83 7,038.96 

 
➢ Total consolidated assets increased to Rs. 7,324.83 crore as at 30 September 2026 from Rs. 

7,038.96 crore as at 31 March 2026. 

 

➢ Capital work-in-progress increased to Rs. 283.06 crore from Rs. 41.64 crore and other non-

current assets to Rs. 890.84 crore from Rs. 514.37 crore, reflecting the progress of capital 

expenditure on the Group's integrated copper and fertilizer projects. 

 

➢ Liquidity remains strong, with current investments of Rs. 3,054.43 crore and cash and bank 

balances of Rs. 412.37 crore (31 March 2026: Rs. 1,055.04 crore), the reduction reflecting 

deployment of funds towards capital expenditure and loans. 
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➢ Equity & Reserves stood at Rs. 6,808.14 crore (31 March 2026: Rs. 6,445.20 crore). Non-

current borrowings were Rs. 31.74 crore (Rs. 3.87 crore) and current liabilities Rs. 399.19 

crore (Rs. 538.62 crore). 

 

Key Strategic Developments During the Quarter 

During the quarter, the Group continued to advance its strategic growth and resource security 

initiatives. Key developments included the establishment of Kiri Capital (IFSC) Private Limited for 

treasury management and overseas investments, approval of a preferential issue of convertible 

warrants to support future growth initiatives and funding requirements, acquisition and completion of 

a 40% stake in Makilala Mining Company, Inc. in the Philippines to strengthen the Group's copper 

value chain, and incorporation of ANDEMINA SpA in Chile to pursue mineral resource opportunities 

across Latin America and other prospective regions. These initiatives are aligned with the Group's 

long-term strategy of strengthening its resource base, expanding its international footprint in the 

copper sector, and enhancing overseas treasury efficiency and managing its overseas wholly owned 

subsidiaries. 

 

Project Progress Update – Integrated Copper & Fertilizer Complex 

Group's subsidiaries, Indo Asia Copper Limited (IACL) and Indoasia Agrotech Fertilizers Limited 

(IAFL), continued to make steady progress across engineering, procurement and construction 

activities. Procurement of major plant and equipment has advanced substantially, and equipment 

deliveries have commenced at site. Civil, foundation and structural works are progressing across key 

operating units, while development of supporting infrastructure, including the dedicated jetty, 

desalination facilities and raw material handling systems, is proceeding as planned. In parallel, the 

Group continues to advance discussions for long-term sourcing of key raw materials required for the 

copper and fertilizer operations. The project remains on track in line with the planned development 

schedule. 
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Future Outlook 
 

Demand for dyes and dye intermediates is expected to remain stable through the second half of 

FY27, supported by continued activity in the textile sector. Market prices of key dye intermediates, 

particularly H-Acid, have strengthened significantly; however, the benefits of these higher prices are 

expected to be reflected progressively in realizations and profitability, subject to the sustainability of 

prevailing market conditions. 
 

The long-term outlook for copper remains favourable, driven by growing demand from power 

infrastructure, renewable energy, electric vehicles and digital infrastructure, while domestic refining 

capacity continues to lag consumption growth. At the same time, global commodity markets continue 

to experience elevated volatility arising from geopolitical developments, supply chain disruptions and 

evolving trade dynamics, resulting in fluctuations in copper prices, concentrate availability and 

treatment and refining charges. In this environment, the Group's phased project implementation 

strategy, with downstream value-added facilities being commissioned ahead of the smelting 

complex, is expected to provide operational flexibility and position the business to benefit from a 

more balanced market environment over time. The integrated configuration of the project is expected 

to support efficient operations and sustainable value creation. 
 

The fertilizer sector continues to present attractive opportunities, supported by India's structural 

dependence on imports of phosphatic fertilizers and the need for enhanced domestic production 

capacity. 
 

Against this backdrop, the Group's integrated Copper and Fertilizer complex, scheduled for phased 

commissioning commencing in H1 FY28, is well positioned to capitalize on the emerging 

opportunities in both sectors. The Group's strong balance sheet and liquidity position continue to 

support timely project execution and long-term growth. 

 

Forward Looking Statements 
This document contains forward-looking statements which may be identified by their use of words like “plans,” “expects,” “will,” “anticipates,” “believes,” 
“intends,” “projects,” “estimates” or other words of similar meaning. All statements that address expectations or projections about the future, including, 
but not limited to, statements about the strategy for growth, product development, market position, expenditures, and financial results, are forward 
looking statements. Forward-looking statements are based on certain assumptions and expectations of future events. The companies referred to in 
this presentation cannot guarantee that these assumptions and expectations are accurate or will be realized. The actual results, performance or 
achievements, could thus differ materially from those projected in any such forward-looking statements. These companies assume no responsibility to 
publicly amend, modify or revise any forward looking statements, on the basis of any subsequent developments, information or events, or otherwise. 


	CL
	LRR Stand
	LRR Conso
	Signed Financials 30-09-2026
	Management Note_Q2FY27 _20261103

		2026-11-05T14:19:15+0530
	GONDALIA SURESH SAVAJIBHAI




