
 

 

May 26, 2026 
 

 
Ref.:  Disclosure under Regulation 30 and 33 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
 

Subject: Outcome of the meeting of the Board of Directors held on May 26, 2026 
 
Time of commencement: 11:44 AM (IST) / Time of conclusion: 12.15 PM (IST) 
 

Dear Sir(s)/ Madam, 
 

Further to our prior intimation dated May 20, 2026, we would like to inform all our stakeholders that the Board 
of Directors of Refex Industries Limited (“Company”), at its meeting held today, i.e., on Tuesday, May 26, 2026, 
has, inter-alia, considered and approved the following: 
 
1. Audited Financial Results of the Company for the 4th quarter and financial year ended March 31, 2026, 

along with the Statement of Profit & Loss, Statement of Assets & Liabilities and the Statement of Cash Flow, 
both on standalone & consolidated basis, in accordance with the provisions of Regulation 33 of the SEBI Listing 
Regulations, along with the Reports of the Auditor’s thereon, issued by the Statutory Auditors.  

 

These results have been duly reviewed by the Audit Committee and audited by M/s A B C D & Co. LLP, Chartered 
Accountants (FRN: 016415S/S000188), Statutory Auditors of the Company. 

 

2. Recommendation of a final dividend of ₹1/- per equity share of face value ₹2/- each, i.e., @ 50% on the paid-
up value per share, for the financial year ended March 31, 2026, subject to the approval of shareholders at the 
ensuing Annual General Meeting ("AGM"). 

 
Please note that the aforesaid Audited Financial Results will also be available on the Company’s website at 
https://www.refex.co.in/investors/financial-information.  
 
Arrangements have also been made for publication of the extracts of the Audited Financial Results in Newspapers, 
as per the requirements of Regulation 47 of the SEBI Listing Regulations. 
 
You are requested to take the above information on records and disseminate the same on your website. 
 
Thanking you. 
 
Yours faithfully, 
For & on behalf of Refex Industries Limited 
 

 
 

 
_______________________________________________ 
Ankit Poddar 
Company Secretary & Compliance Officer  
Membership No.- ACS 25443 
 

Encl.: 
i. Statutory Audit Reports; 

ii. Audited Financial Results (including Segment-wise Results), Standalone & Consolidated; 
iii. Declaration of unmodified opinion on Audit Qualification. 

The BSE Limited 
1st Floor, New Trading Wing, Rotunda Building, 
Phiroze Jeejeebhoy Towers, Dalal Street, Fort, 
Mumbai – 400001, Maharashtra, India 
Scrip Code: 532884 

The National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, C – 1, Block G, 
Bandra – Kurla Complex, Bandra East, 
Mumbai – 400051, Maharashtra, India 
Symbol: REFEX 



ABCD&CO. LLP 
l ND I A CHARTERED ACCOUNTANTS 

Inde11endent Auditor's Report on the Quarterly and Year to Date Audited Standalone Ind AS Financial 
Results of the ComJJany JJUrsuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Refex Industries Limited 

Report on the Audit of the Standalone IND AS Financial Results 

OJJinion 

We have audited the accompanying statement of q'uarterly and annual Standalone Ind A Financial Results of 
Refex Indust1ies Limited ("Compnn ") for the quarter and year ended 3 ls' March 2026 ("Statement') attached 
herewith, being submitted by the Company pursuant to the requirement ofRegulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('LODRRegulations'). 

In our opinion and to the best of otu- infornrntion and according to the explanations given to us, the Statement: 

I. is presented in accordance with the requirements of Regulation 33 of the LODR Regulations; and 
II. give a true and fair view in confonnity with the recog11itio11 and measurement pri11ciples laid down in 

the Indian Accounting Standards ("Ind AS") and other accounting principles generally accepted in India, 
of the standalone net profit and other comprehensive income and other financial infonnation for the 
quaiier ended 31 si March 2026 as well as the financial year from 1st April 2025 to 31st March 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Companies Act, 2013 (' Act'). Our responsibilities under those Standards are fi.uiher described in the 
Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our report. 

We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants ofindia (ICAI) together with the ethical requirements that are relevant to our audit of the 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 
audit opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 

The statement has been prepared on the basis of the Ind AS financial statements. The Company's Board of 
Directors is responsible for the preparation of these standalone financial results that give a true and fair view 
of the net profit and other comprehensive income and other financial information in accordance with the 
accounting principles generally accepted in India and in compliance with Regulation 33 of the LODR 
Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the asiwls of Lh~ Curnµuuy aml for preventing 1.md detecting fruud!l un 
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inegulaiitie ; se1cction and application of appropriate implementation and maintenance of accounting policies; 
makingjt1dgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal fi11a11cinl controls that were operating effectively for ernn1rillg the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the financial results 
tl,at give a true and fair view and a.re free fi;om material misstatement whether due to fraud or e1TOr. 

In preparing the financial result , the Management is responsible for assessing the Company1s ability to 
continue as a goi11g concern, disclosing, as applicable matters related to going concern and using the going 
concern basis of accounting uni ess management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial repo1iing process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from 
material misstatement whether due to fraud or en-or, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assm-ance but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a mate1ial misstatement when it exists. 

Misstatements can arise from fraud or eITor 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 the 
Statement. 

As pa1i of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism tlu·oughout the audit. We also: 

• Identify and assess the risks of material misstatement of the statement, wbctbcr due to fraud or error, 
de ign and pe1foun audit procedures responsive to those risks, and obtain audit evidence that is 
ufficient and approp1iatc to provide a basis for our opinion. The risk of not detecting u 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 i.ntemal co11trol· 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are approp1iate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal controls; 

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

• Conclude on the appropriateness of the Boa-rd of Directors' use of the going concern basis of 
accounting and~ based on tbe audit evidence obtained, wlletber a material uncertainty exists related to 
events or conditions that may cast significant doubt on tile Company' ability to continue as a going 
concern. If we conclude that a material unce1iai11ty exists, we arc required to draw attention in our 
auditor's repoit to the related disclosures in the standalone fomncia1 re.sults or, if such disclosures are 
inadequate, to modify om- opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's repo1t. However, future events or conditions may cause the Company to cease to 
continue as a going concern; and 



• Evaluate the overall presentation, strncture and content of the standalone financial results, including 
the disclosures, and whether the standalone financial results represent the m1der1ying transactions and 
events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Statement to express an opinion on the 
Statement. 

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the Statement may be influenced. 

We consider quantitative materiality and qualitative factors in (i) 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 
Statement. 

We conmrnnicate 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 conummicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence and where applicable, related safeguards. 

Other Matters 

We ch-aw attention to Note 4, Note 5 of the accompanying Statement which describes that the Company has 
discontinued its Power Trading Refrigerant Gases and Green Mobility segments during the previous quarter 
and for the year ended 31 st March, 2026. 

As stated. in the said no te, the results of the Refrigerant Gases and Power Trading division have been classified 
and disclosed separately as "Discontinued Operati ons" in accordance with Ind AS 105 - Non-cu1Tent Assets 
held for Sale and Discontinued Operations. 

The Statement includes the results for the quarter ended 31 st March, 2026, being the balancing figUJe between 
audited figures in respect of the full fi nancial year ended 31 st March, 2026 and the published unaudited figures 
up to the third quarter of the current financial year which were subject to limited review by us. 

Our conclusion on the Statement is not modified fo respect of this matter. 

For AB CD & CO LLP 
Chartered Accountants 
Fin11 Registration No: 016415S/S000188 

½nay K~ at-Partner 
Membership No: 214520 
Place: Chennai 
Dcite· ?.n-0:5-2026 

UDIN:l';~1,Lt-5~0 :J'Z'RfQ£ 8335 



r e f-e >< Refex Industries Limited 
2nd Floor, No. 313, RefexTowers, Sterling Road, Valluvar Kottam High Road, Nungambakkam, Chennai 600034 

CIN L45200TN2002PLC049601 

STATEMENT OF AUOITED STANDALONE FINANCIAL RESULTS FOR Tl-lE QUARTER AND YEAR ENDED 31ST MARCH 2026 

( Rs. In Lakhs) 

Quarter ended Year ended 

Partlc u la rs Mar31,2026 Dec 31, 2025 Mar 31, 2025 Mar 31, 2026 Mar31,2025 

{Audited) (Unaudited l (Audited] (Audited} [Audited) 

Cont in u in g operation : 

1 Income 

Revenue From O perali ons 70,103.07 57,601.22 59,447.46 2,03,920.28 2,25, 942.9;:i 

Other Income 385.52 703.21 1,676.10 3,002.17 5,249.89 

Total Income 70,488.59 58,304.43 61,123.56 2,06,922.45 2,31, 192 .84 

2 Expenses 
Cost of Materials & Services Consumed 55,629.99 46,554.02 51,352.05 1,64,278.95 1,99,690.72 

Changes in inventories of finished goods, work-in-progress and stock-in-trade (1,018.17] 49,90 . (1,040.17) . 

Employee be netits expenses 591.8B 765,04 867.8B 3,122.38 2,559.37 

Depreciation and Amortisation E.pense 394.47 379.56 296.75 1,526.54 984.95 

Fl na nee Costs 982.70 B30.06 498.66 3,011.98 1,756.86 

0th er exp ens es 784,44 744.55 1,059.45 2,556.77 2,914.79 

Total expenses 57,365.31 49,323.13 54,074.79 1, 73,456.45 2,07,906.69 

3 Profit before exce pti o na I item and tax from co nli nu i ng ope rations 13,123.28 8,981.30 7,048.77 33,466.00 23,286.15 
4 Tax Expenses 

Currenttax 3,717.04 2,189.03 1,539.89 8,642.47 4,785.17 

Deferred tax 33.64 14.92 {106.62) 104.44 145.46 

Total Tax Expense 3,750.68 2,203.95 1,433.27 8,746.91 4,930.63 

5 Net Profit for the Pe rio d/Y ear from cont in u Ing ope ratl on s 9,372.60 6,777.35 5,615.50 24,719.09 18,355.52 

6 Profill{Loss) be/ore tax from discontinuing operations 31.09 {115.87) 125.08 (176.86) 782.57 

7 Less: Tax expenses of dlscontinuin~ operations 7.83 (29.16) 31.48 (44 ,56) 196.96 

B Net Profit /loss for me Period/Year from Discontinuing operations 23.26 186.71) 93.60 (132.40) 585.61 

9 Profit before tax for the Period/Year from Continuing and Discontinuing operntions 13,154.37 8,865.43 7,173.85 33,289.04 24,068.72 

10 Total Tax e~pense for Continulnl! and Discontinuing operations 3,758.51 2,174.79 1,464.75 8,702.35 5,127.59 
11 Net PrQfit for the Period/Ve~r frQm Contin~lng a nil C>ls~ontlnulng operations 9,395,86 6,690,64 5,709,10 24,586,69 18,941,13 

12 0th er Com pre he nslve Income, net of in co me tax 
13 Profit I (Loss) due to cash flow hedge 9.52 (9.52) 154.53) 54.53 (54.53) 

14 Re measurements of defined llenefit plan actuarial gains/ (losses) 108.99 . (9.65) 137.26 110.201 

15 Total Comprehensive Profit tor the period/year 9,514.37 6,681.12 5,644.92 24,778.48 18,876.40 
16 Paid-up Equity Ca pita 1 (face value of share - Rs 2/- each) 2,743.99 2,742.59 2,583.65 2,743.99 2,583.65 
17 Re se rues excluding rev a I u ati on reserves NA NA NA 1,54,423.62 1,22,439,28 

Earnings per Share from Continuing operation : 

18 Ba sic Earnings per , hare 6.83 4.95 4.35 18.57 14.99 

19 Di luted Earn; ng per share 6.76 4.90 4.12 18.35 14.35 

Earnings per Share from discontinuing operation : 

20 Basic Earnings per share 0.02 [0.06) 0.07 (0.10) 0.48 

21 Di I ute a Earn In~ per sh are 0.02 (0,06) 0.07 (0.101 0.46 
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Segment wise Revenue, Results and Capital Employed Under Regulation 33 (11 le] of SEBI (LODR), Reiulallons 2015 (Rs. In LakhsJ 
Quarter ended Year ended 

SNo. PartTculars Mar31, 2026 Dec 31, 2025 Mar 31, 2025 Mar 31, 2026 Mar 31, 2025 

{Audited I (Unaudited I (Audited I (Audited] (Audltedl 
1 Segment Revenue ( Net Sales/Income) 

Ash & Coal Handling Business 69.036.79 56,630.50 59.168.B7 2,01,266.90 2,23,557 .31 
Relrigera nt Gas· Man u factu ri ngl Refilling) am! Sales 103.65 720.40 1.659.61 3,455.08 6,158.81 
Sa le Of Service 779.98 706.60 . 1,486.58 465.00 
Powerlrading 0.60 4.27 124.31 83.57 10,899.87 
Solar Power • Gen er atl on and Re lated Activities 286.29 264.12 278.59 1.036.99 1,162.07 

Others - - - 129.81 758.57 

Segment revenue from Conlin u in g and Dis co ntl n ul ni: o perat Ion 70,207.32 58,325.89 61,231.38 2,07,458.93 2,43, 001. 63 

Less; Revenue of Discontinuing operation 
Power Trading 0.60 4.27 124.31 83.57 10.899.87 
Refrigerant Gas- Manufacturing(Refilling) and Sales 103.65 720.40 1.659.61 3,455.0B 6.158.81 

Net se~ment revenue from contlnuln~ operations 70,103.07 57,601.22 59,447.46 2,03,920.28 2,25, 942. 95 

2 Segment Results 
I Pro/I I/Loss before Interest and Tax) 
Ash & Coal Handling Business 14,091.14 9,674.99 6,777.98 35,375.36 21,817.50 
Refrigerant Gas- Man ufoctu ri ngl Re!illi ng) and Sales 38.15 (110.84) 161.43 (134.35) 309.44 
Sa le Of Service 187.84 180.75 - 368.58 314.73 
Powerlrading (7.061 (5.04) (36.35) 142.61) 473.12 
So(a r Power • Generation and Related Act ivi ti es 133.28 119.06 128.15 436.80 579.12 
Others 10.37) . - 12.21 47.84 
Unallocable expenditure 1691.431 {866.65) (1,034.80) (2,717.14) {2,966.09) 

EBIT (except other Income & Exceptional Item) from Continuing and Discontinuing operation 13,751.55 8,992.27 5,996.41 33,298.85 20,575.66 

Less E BIT of DI s contln u Ing ope ratl on : 
Power trading (7 .061 {5.04) (36.35) (42.61) 473,12 

Refrigerant Gas- Man uf actu ring{ Refi Iii ng) and Sales 38.15 (110.84) 161.43 1134,351 309,44 

EBJT [except other In co me & Exce pti o na l lie m I from Conti nu inl! Op era ti on 13,720.46 9,108.15 5,871.33 33,475.81 19,793.10 

Less: Fin an ce Cost 982.70 830.06 498.66 3,011.98 l,756.B6 
Add: Other Income 385.52 703.21 1,676.10 3,002.17 5,249.89 

Profit before Tax from Continuing operation 13,123.28 8,981.30 7,048.77 33,466.00 23,286.15 

3 Segment Assets 
Ash 8, Coal Hand(ing Business 1,63,809.99 1,4 7,405.90 1,03,253,60 1,63,809.99 1, 03,253. 60 
Refrigerant Gas- Manufacturing( Refilling) and Sales 167.95 1,627.26 3,253.69 167.95 3,253.69 
Sa le Of Service 1,152.72 968.15 . 1,152.72 . 
PowerTrading 47.59 51.39 1,414.98 47.59 1,414.98 
Solar Power- Generation and Related Activities 5,095.21 5,096.11 5,375.27 5,095.21 5,375.27 
Others - - - - . 
Un allocable assets 71,967.10 64,812.42 54,798.51 71,967.10 54,798.51 
Total• Sei?ment Assets 2,42,240.56 2,19,961.23 1,68,096,05 2,42, 240.56 1,68,096,05 

4 Segment Lia bi Ii ties 
Ash & Coal Handling Business 63,845.02 57,346.04 29,248.81 63,645.02 29,248.81 
Refrigerant Gas- Man uf actu ring( Ref I U Ing) and Sates 3.97 15.52 159.60 3.97 159.60 
Sa le Of Service 255.28 309.15 . 255.28 . 
Power Trading 28.21 33.77 737.63 28.21 737.63 
Solar Power - G enerauon and Re lated Activities 6,189.47 6,146.98 6,387.98 6,189.47 6,387.98 
Others - - . - -
unallocable Lia bilitl es 1,71,918.61 1,56.109. 77 1.31,562.03 1,71,918.61 1,31,562. 03 
Total-Segment Liabilities 2,42, 240 .56 2,19,961. 23 1, 68,006.05 2,42,240. 56 1,68, 096 .OS 

Notes: 
1 The above standalone audited financial results of the Company for the Quarter and year ended 31st March 2025 have been reviewed by the Audit Committee and approved by the 

Board at their meetings held on 26th May 2026. 
The Statutory auditors ot the Co mp any have carried out their audit on the above res u Its for the Quarter and year ended 31st Ma re h 2026 . 

2 Tlle financial results of the Company have been prepared in accordance with the Indian Accounting Standards (IND-AS) as prescribed u/s 133 of the Companies Act 2013. 

3 The Company's business activities falls into the fol!owing segments: Ash & Coal Handling Business , Solar Power - Generation and Related Activities. Sale ot Services, Refrigerant 
Gases- Manufacturing {Refilling) & Power Trading {Discontiuned operations ) and Other segment which currently includes solar module trading. Unallocable expenditure includes 
those expenses which are common for the entire enterprise. 

4 Power trading segment has not been a significant profit driver for Retex, with low volumes. lower margins. high compliance costs, and limited strategic fit with our core logistics and 
energy infrastructure strengths. Hence the Board on its meeting held on August 12, 2025, has approved the discontinuation of Power-Trading business, subject !O all statutory and 
Regulatory approvals.This process includes Surrendering the trading license. settling all statutory obligations. and transparently communicating the rationale for exiting to key 
Sld,~IIUIU~I ,. A:, d I ~,ull, lll~ dLLIVILV 4Udllfl~, d, d Uis~u11L111u~U uµ~1 allUI I u111J~1 II IU M 10~. A~~UI Ulll~IY, ti 1e CUI 11µ~11y II~~ Ul~~,u~eu LIie µrom ltulll Ul~~UllllllUlllg 1Jµe1~11u1 I~ 
separately from the profit from continuing operations in the Statement of Profit and Loss. /4€i~& 
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Further. Tile Boarll ol Dire ctors apprt1Ved 1he c,scontlnuatron ol 1he Re lrigerant GasP.s business segment at i!s meeong helrl on Januaiy 21. 2026. The segmem accounted for 
aporo, lmately 2.SO¾ot the Cornpany·s 1oi ;it revenue and was lmpai:ted by operational and fi nancial challenges due 10 heightened competition and pricing pressures. The 
<! lscnntl11Ualian 1s Intended to enal>le bener allocacion al management \()Cus an<1 t;Jpital lOWafds the Company's core, higher-growth businesses, thereby imprO\ling capital efficiency 
and 101111-term vatu.e creation.As a result, the aclillity qualifies as a dis con nued operation under Incl AS 105. Ac. coniingly, the Company has dlsctosed the profit lrom discommuing 
ope,arlons sepa,ately from the profit from continuing oparntions In the Statement of Profit and Loss. 

5 The details of revenue and expenses related to the discontinuing operation (Refrigerants and Power trailing ) are presenled as follows : [Amountin LakhsJ 

Partic uta rs Quarter ended Year ended 
Mar 31, 2026 Mar 31, 2026 

Revenue from discontinuing operation 104.25 3,538.65 
Tola I expenses 73.16 3,715.61 

Profit befoce tax 31.09 (176.96) 
Tax el<l)ense s 7.83 (44.56] 

Profit ~Iler tax 23.26 1132.401 

Cash f!ow from dlscoounulngope ion1or the year ended 31st Marc~ 2026 

Partlcula,s Amount In Lakbs 
Casli generate(! from ope1a1,ng activities 3,227.12 
Cash gene,ated horn Investing actMtles 360.95 
Cash generated from Fin,mclngactivltles -

6 During the quarter, the Company nact gr an tea 46,809 Employee Stock Opoons (" ESO/>s") to e Ugl ble employees ot lhe Comp any under the RefeJt Employee Slock Opil on Scheme. 2 DZl 

("ESOP 202n. 
Further during the QLJlll ter. the Company had allotted 69,859 equnysh.ires of face value of 21- each PUfS\lam 10 the exercise ot vested Employee Stock Options by eligible emplovees 
under Ute said ESOP 20 21. Further, co nseciuent to the afore5111d allGtmenr. the issued and pal d-up equtty share cap~al of the Company stands Increased acctJrd i nilly. 

7 A writ petition was 111ed belore the Hon·bte High Court challenging rhe assessment order daled J t/OS/2023, Issued b the Oeouly Comm,ss,oner of Income. Ta~ • Cennal Circle 3(4), 

Chennai for AssessmentYear2016-17, lnvoMng a demand of Rs.3,567.22lakhs. Thewrir petition was hied on the grounds that the S~id assessment order was p.1ssed W1thoLU 
prov I ding an DPl)ortun lt:y of bei11 g heard as mandated u/s 144A ot th" Income Tax Act I 961 and no ap pi op, iau. approva I ob1amea I or issuing the notice_ 

The Hon'ble Madras High Court, afle, considering the submissions. has set aside the aforesaid assessment order p~ssed by the Assessing omce1. ConseQuenlly. the tax demand oi 
approximately Rs.3567.22 La s raised pursuant to the said order stands nulli fied. 

8 On November 07. 2024. t.he Company had allotted 1,11,70,000cunvertlblewarrams on a p1eferential basis at an Issue price of ~468(- perwarrant [including face value Clf 1¥;21-each) to 
c ertaln persons belonging to the p1 omatet & promoter group and non-promoter category. In ac c onlaru:e wl th the applicable l)roviSions of the sec uri ti es and Exchange Board ot India 
(Issue of Capita! and Disclosure Requirements) Regulalions, 2018, 25~ of the Issue price was received uplront auhe time of allotment and the balance 75% was payable within 18 

m 011th s from the date of allotment 
As the bat a nee consider atl on towards the warrants was not received within tie stl pulated per I od e-nctlng May 06. 2026, 1n e said warrants lapsed upon expi,y of the exercise period. 

Cons eq u ent!y, the upfront amoum receiwd on such warrants aggregating to n ,30,68,90 ,o JD/-has been f orfelted by the Company in eccorda nee with the applicable provi s Ions of the 

SEBI ICOR Regula~ons. 

9 The Board of o ·rectors Of R.el'ei Industries fmited has recommended a final dividend Df Rs . 1/-per eQuity share hBVing a tace vatue of Rs. 2 each for the Financial Year 2025-26. subject 
to the apprnval ot the shamholders. 

9 Figures for the quarter ended March 31,2026 and March 31,2025 represents the difference between the audited figures ol th;, financial year ended arid the puollshed year to date 

figures upto the third quarter of the relevant financial year. 

10 Figures have been re•grouped/re-classlfled/restated to make ,hem comparable to the figures w~erever necessary. 

11 Figures In brackets are representing negative values. 

Place ; Italy 
Date : 26th May 2026 

for Refe>. lndustr,es Limited 

T.AnllJaln 
ManagJog Director 
OIN : 00181960 



CA- A B C D & CO. LLP 
, ND I A CHARTERED ACCOUNTANTS 

Independent Auditor's Re1>ort on Quarterly and Annual Audited Consolidated Ind AS Financial Results 
of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Rcfcx Inclustrics Limited 

Report on the audit of the Consolidatccl Financial Results 

Opinion 

We have audited the accompanying quarterly and amrnal Consolidated Ind AS Financial Results of Refex 
Industries Limited ("Holding Company") and its subsidiary companies (Holding Company and its 
subsidiaries, together refcn-ed to as the 'Group') for the quarter ended March 31, 2026 and the year to date 
results for the period from April l, 2025 to March 31, 2026 (' Statement'), attached herewith being submitted 
by the Holding Company, pm-suant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('LODR Regulations'). 

In our opinion and to the best of our informatio,1 and according to the explanations given to us and based on 
the financial infommtion of subsidiaiies, the Statement: 

I. includes the quai1er1y and amrnal financial results of the following entities: 

S. No. Name of the Entity Relationsl1i1) 
1. Refex Industries Limited Company 
2. Refex Green Mobility Limited Wholly owned subsidiary 
3. Refex EV Fleet Services P1ivate Limited Step - down subsidiary 
4. Refex Mobility Limited Wholly owned subsidiary 
5. Venwind Refex Power Limited Subsidiary 
6. Venwind Refex Power Services Limited Step - down subsidiary 
7. Refex Engineering Products Private Limited Step - down subsidiary 
8. Venwind Refex Proiect Limited Step - down subsidiary 

fl. is presented in accordance with the requirements of Regulation 33 of the LODR Regulations in this 
regard; and 

III. give a true and fair view, in confom1ity. with the applicable Indian Accounting Standards ('Ind AS') 
presc1ibed under Section 133 of the Companies Act, 2013 (' Act') read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India of the consolidated net profit 
and other comprehensive income and other financial infonnation of the Group for the quarter ended 
March 31, 2026 as well as the financial year from April 01, 2025 to March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Act. Our responsibilities under those Standards are fm1her described in the Auditor's Responsibilities 
for the Audit of the Consolidated Financial Results section of our report. 

R.O: Prince Centre 4th Floor I 709, Pathari Road I Anna Salai I Chennai - 600 0 
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We are independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accouutai1ts of India together with the etllicaJ requirement that a.re relevant to 01.ir audit of the fu1ancial results 
under the provisions of the Act, and the Rules thereunder and we have fulfilied 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 
audit opinion. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

The Statement bus been prepared on the ba is of consolidated audited £nancial statements. The Holding 
Company's Board of Dii:ectors are responsihle for the preparation of the Statement that give a true and fair 
view of the consolidated net profit and other comprehensive income and other financial information of the 
Group in accordance with the applicable accounting standards prescribed under Section l33 of the Act read 
with relevant rules issued thereunder and other accounting pri nciples generally accepted in India and in 
compliance with Regulation 33 of the LODR Regul ations. 

The respective Board of Directors of the compa1nes included in the Group are responsib1e for maintenance of 
adequate accounting recol·ds in accordance with the provisions of the Act for safeguarding of the assets of the 
Group and for preventing and detecting 11 6:auds ·and other inegulaiitics · selection and application of appropriate 
accounting policies· making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate i11terual financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material nlisstatement whether due to fraud 
or error which have been used for the purpose of preparation of the Statement by the Directors of the Holding 
Company, as aforesaid. 

In preparing the Statement the respective Board of DiJ-ectors of the companies included in foe Group are 
responsib le for assessing abil ity of the Group to continue as a going concern, disclosing, a applicable matters 
related to going concern and using the going concern basis of accounti11g lmless the respective Board of 
Directors either intends to liquidate the Gwup or to cease operations or has no realistic alternative but to do 
so. 

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free frommaterial 
misstatement whether due to fraud or enor, 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 Standards on Auditing specified under Section 143(10) of the Act, wi ll always detect a material 
misstatement when it exists. 

Miss tatements can a1ise from fraud or e1Tor and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the econom ic decisions of users taken on the basis of the 
Statement. 

As part of an audit in accordance with Standards on Auditing we exercise professional judgment and maintain 
professional Skepticism throughout the audit. We also: 



• fdentify and as. ess the 1isks of material ·misstatement of the Consolidated Financial Results, whether 
due to fraud or error design and perfonn audit procedures responsive to those risks, and obtain audit 
evidence that i. sufficient and appropriate to provide a basis for our opinion. The risk ofnot detecting 
a. mater:iuJ misstatement resulting from fraud is higher than for one resulting from enor as fraud may 
involve collusion forgery intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understandi)1g of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstance . Under ectimt 143(3 )(i) of the Act, we are a !so responsible 
for expressing om opinion on whether the Holding Company has adequate intemal financial controls 
with reference to the financial statements in place and the operating cffecti veness of such controls. 

• Evaluate the appropriatenes. of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the 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 ability of tl1c Group 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 disclosmcs in the Consolidated Financial Results or, if such disclosures 
are inadequate, to modify our opinion. Om 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 Group to cease 
to continue as a going onceru. 

• Evaluate the overall presentation, strncturc and content of the Consolidated Financial Results, 
including the disclosures and whether the financial results represent the underlying transactions and 
events in a maru1er that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements/financial information 
of the entities within the Group to express an opinion on the Statement. We are respon ible for tlte 
direction, supervision and performance of the audit of ffoancial i.nfom1ation of the subsidiary 
companies included in the consolidated-fi11ancial results of which we are the independent auditors. We 
remain solely responsible for ot1r au lit opinion. 

• We also performed procedures in accordance with the Circular No. CIR/CFD/CfvIDl/44/2019 dated 
291h March 2019 issued by the SEBI under Regulation 33(8) of the LODRRegulations to the extent 
applicable. 

• Materiality is the magnitude of misstatements in the Consolidated Financial Results that individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the Consolidated Financial Results may be intluenced. We consider quantitative materiality and 
qualitative factor in (i) pla1ming the scope of our audit work and in evaluating the results of our work; 
and (ii) to evafoate the effect of any identified misstatements in the Consolidated Financial Results. 

We communicate with those charged with govemance of the Holding Company and its subsidiary companies 
included in the Statement of which we are tbe iudependent auditors regarding, among other matters the 
planned scope and timing of the audit and significant audit findings including any signi£cant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with govemance with a statement that we have complied with relevant ethical 
requirements regarding independence and to communicate with them all relationshir, find other111atterc that 
may rcusonabJy Ls:: ll10ughtto bear on our independence, and where applicable related safeguards. 



Other Matters • 

We draw attention to Note 4 and Note 5 of the accompanying Statement, which describe that the Company has 
discontinued its Power Trading Segment, Refrigerant Gases and Green Mobility Segments during the previous 
quarter and for the year ended March 31, 2026. 

As stated in the said notes, the results of these segments have been classified and disclosed separately as 
"Discontinued Operations" in accordance with Ind AS 105 - Non-current Assets held for Sale and Discontinued 
Operations. 

TI1e annual consolidated financial results include the results for the quai1er ended 31 st March, 2026 being the 
balancing figure between a:udited figures in respect of the full financial year ended 31 st March, 2026 and the 
published unaudited figures up to the third quarter of the current financial year which were subject to limited 
review by us. 

Our opinion on the statement is not modified in respect of this matter. 

For AB CD & CO LLP 
Chartered Accotintants 
Firm Registration No: 016415S/S0001 

Vina • (1 ,Ir Bachhawat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 26-05-2026 

UDrN:~6c2t 4~ao1)T<n M7..01701 



REFEX INDUSTRIES LIMITED 

Condensed Standalone Balance Sheet as at 31st March 2026 

Particulars 
As at 

March 31, 2026 

ASSETS 

Non-current assets 

(a) Property, Plartt arid Equipmerrt 

(b) Right of use assets 

(c) Capital Work in Progress 

( d) Intangible Assets 

(e) Non-current financial assets 

(i) Investments 

(ii) Other non current firtancial assets 

(f) Deferred Tax Assets ( Net) 

(g) Other Non current assets 

Current assets 

(a) Inventories 

(bl Financial Assets 
(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Bank Balances other than (ii) above 

(iv) Other current financial assets 

( c) Contract Asset 

(d) Current Tax Assets (Net) 

(e) Other current assets 
(f) Assets classified as held for sale 

Total Assets 

EQUITY ANO LIABILITIES 
EQUITY 

(a) Equity Share Capital 

(b) Other Equity 

LIABILITIES 

Non-current liabilities 
(a) Financial Liabilities 

(i) Longterm Borrowings 

(ii) Lease Liabilities 

(b) Long Term provisions 

(c) Deferred tax liabilities (Net) 

Current liabilities 

(a) Financial Liabilities 

(i) Short term Borrowings 
(ii) Lease Liabilities 

(iii) Trade payables 

(iv) Other financial Ha bilities 

(bl Short Term Provisions 
(c) Current tax Liabilities (Net) 

( d) Other current liabilities 

Total Equity and Liabilities 

Place : Italy 

Date : 26th May 2026 

13,684.84 

4,724.09 

143.96 

767.78 

10,599.84 
. 
. 

6,118.56 

1,040.17 

73,730.89 

18,047.60 

6,098.46 

6,264.84 

73,413.62 
. 

11,287.64 

16,318.27 

2,42,240.56 

2,743.99 

1,54,423.62 

2,609.65 

5,504.48 

140.33 

30.36 

13,280.95 

336.86 

33,416.02 

20,814.52 
92.12 

6,969.90 

1,877.76 

2,42,240.56 

For Refex Industries Limited 

T.AniLJain 

Managing Director 
DIN : 00181960 

(Rs.In Lakhs) 

Asat 

March 31 , 2025 

13,889.34 

5,174.00 

586.80 

823.01 

11,381.17 

5,124.00 

92.42 

852.96 

737.86 

67,363.31 

26,380.69 

4,696.53 

2,155.60 

17,143.66 

-
11,694.70 

-
1,68,096.05 

2,583.65 
1,22,439.28 

3,684.47 

5,841.34 

215.37 

6,001.86 

307.97 

16,727.91 

8,815.59 

64.58 

451.22 

962.81 

1,68,096.05 



REFEX INDUSTRIES LIMITED 
Condensed Standalone Statement of Ca sh Flow for the year ended 31st March 2026 

Particulars 

Cash flows from operating activities 
Net Profit before Taxes as per statement of profit & loss from 
continuing and discontinuing operations 

Adjustments for: 
Depreciation and Amortisation expense 

Finance Costs 
Employee Stock Option Expenses 

Increase in fair value of investments 

Bad Debts written off and Provision for doubtful debts 
Write back of liabilities no longer payable 

Gratuity expenses 

Earned leave expenses 
Hedging (gain)/ loss 
Profit on sale of Investments 
Interest income 
Profit on sale of fixed assets 
Operating cash flow before working capital changes 

Changes in working capital 
Decrease/(lncrease) in Inventories 

Decre'1se/(lncrease) in Trade Receivables 

Decrease/(lncrease) in current financial assets 
Decrease/( Increase) in Contra ct Asset 

Decrease/(lncrease) in Other current Assets 
Decrease/(lncrease) in Asset classified as held for sale 
(Decrease)/lncrease in Trade Payables 
Decrease/( Increase) in current fin a nc ia l liabilities 

( Decrease )/1 nc rease in Other current Liabilities 

(Decrease)/lncrease in Provisions 
Income taxes (paid)/ received 

Cash used In operating activities [A] 

Cash flows from investing activities 
Purchase of Fixed assets 

Proceeds from sale of fixed assets 
Change in Fixed Deposits ( considered as other than bank balance) 

Decrease/(lncrease) in Other non-current assets 
Investments in subsidiary 

Investments in ICD 
(Purchase)/ Sale of Investments 

Interest received 
Repayment received from Loans and advances given 
Loans given to subsidiary 
Cash used in investing activities [BJ 

For year ended 31st 

March 2026 

33,289.04 

1,584.77 

3,011.98 

9.71 

-
9.85 

(346.22) 

58.72 

9.91 

54.53 

(256.39) 

(1,216.86) 
-

36,209.04 

(302.32) 

(6,377.43) 

1,524.95 

(56,269.96) 

407.06 

(39.77) 

17,034.32 
12,019.71 

914.97 

39.47 
(2,079.23) 

3,080.81 

(793.25) 

360.95 

(1,401.92) 

(5,300.16) 
(10,294.14) 

(4,500.00) 

3,330.85 

756.15 

(Rs.In Lakhs) 

For year ended 31st 

March2025 

24,068.72 

1,066.31 

1,756.86 

82.63 

(1,991.99} 

(133.57) 

(604.87) 

60.02 

33.66 

(72.87) 

(1,051.10) 

(862.82) 
(9.14) 

22,341.83 

(18.36) 

(36,688.79) 

(356 .94) 

(10,846.46) 

(11,187.37) 

-
12,089.56 

649.69 

4,901 .77 

(2.88) 
(6,327.78) 

{25,445.74) 

(6,270.11) 

21.34 

(3,181.54) 

(779.50) 
(7,556.70) 

7,330.82 

1,275.67 

4,659.69 
(3,792.42) {3,724.00) 



REFEX INDUSTRIES LIMITED 

Condensed Stand a lone Statement of Cash Flow for the year ended 31st March 2026 

Particulars 

Cash flows from financing activities 

Ca sh proceeds from the issue of shares I warrants 

Other changes in reserves 

Dividend paid 

Proceeds from longterm and short term borrowings 

Interest Paid 
Payment of lease rentals 

Cash generated from financing activities [C] 

Increase in cash and cash equivalents 
Cash and cash equ ivatents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 

Cash on hand 

Balances with banks 

Total cash and cash equivalents 

Place: Italy 

Date : 26th May 2026 

For year ended 31st 

March 2026 

8,002.89 

-
(646.40) 

6,204.27 
(2,294.85} 
(1,045.86} 

10,220.05 

(8,333.09) 
26,380.69 
18,047.60 

1.18 
18,046.42 
18,047.60 

For Refex Industries Limited 

~ -
T.AnilJain 

Managing Director 

DIN: 00181960 

(Rs.In Lakhs) 

For year ended 31st 
March2025 

58,798.32 

-
-

66.25 

-984.67 
-1,118.97 

56,760.94 

23,090.89 
3,289.82 

26,380.69 

0.50 
26,380.19 
26,380.69 



refex Ref ex Industries LI mite d 
2nd Floor, No. 313, Ref ex Towers. Sterling Road, Valluvar Kottam High Road, Nungambakkam, Chennai 600034 

Cl N L45200TN2002PLC049601 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RES UL TS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2026 

(Rs. In Lakhs) 

Quar1erended Year ended 

Pa r1icu tars Mar31,2026 Dec 31, 2025 Mar31,2025 Mar31,2026 Mar 31, 2025 

{Audited] (Unaudited) (Audited) (Audited) (Audited) 

Continuing operation : 

1 Income 

Revenue From Operations 93,416.61 57,601.22 59,447.46 2,27,673.51 2 ,25,942. 95 
Other Income 393.71 579.89 1,599.83 2,531.66 4,990.96 
Total Income 93,810.32 58,181.11 61,047.29 2,30,205.17 2,30,933.91 

2 Expenses 

Cost ot Materials & Services Consumed 75,819.57 48,424.15 51,350.38 1,91,915.57 1,99,659.88 
Changes in inventories of finjshed goods and stock-in-trade 1569.71) (1,815.12) . (7,607.13) 0.00 
Employee Be net its Expense 772.42 990.00 926.08 3,846.46 2,617.58 
Depreciation and Amor1isation Expense 532.67 503.97 301.65 1,999.86 989.85 
Finance Costs 1,014.94 914.23 515.27 3,207.53 1,773.47 
Other exoenses 1,442.61 1,025.98 1.157.49 3,799.84 3,049.85 
Total expenses 79,012.50 50,043.21 54,250.87 1,97,162.13 2,08,090.63 

3 Profit from ordinary activities before Tax from continuing operation 14,797.82 8,137.90 6,796.42 33,043.04 22,843.28 

4 Tax Expenses 

Current tax expense 3,722.69 2,189.03 1,539.89 8,648.09 4,785.17 

Deferred tax 477.33 1184.91] (813.72) 156.67 88.47 
Total Tax Expense 4,200.02 2,004.12 726.17 8,804.76 4,873.64 

Net Profit for the Period/Year from continuing operation 10,597.80 6,133.78 6,070.25 24,238.28 17,969.64 

5 Protitl(Loss) from discontinuing operations 11,568.66) 11,189.64) (844.68) (5,295.93) (2,851.93) 
6 Less: Tax expenses of discontinuing operations (415.37) (327.18) 433.38 (1,429.75' (720.631 
7 Net Profit /loss for the Period/Year from Discontinuing operations (1 ,153.29) (862.46' (127B.06} (3,866.18} [2,131.30) 

Profit before tax from Continuing and Discontinuing operations 13,229.18 6,948.26 5,951.74 27,747.11 19.991.35 
Tax expenses for Conti nu Ing and D lsconllnulng ooe rations 3,784.65 1,676.94 1,159.55 7,375.01 4,153.01 

8 • Net Profit from Co ntl nu i ng and Dtsc o ntl nul n g o peratl ons 9,444.51 5,271.32 4,792.19 20,372.10 15,838.34 

9 
Other Comprehensive Income, net of income tax from continuing 
ooeration: 
Profit/ (Loss) due to cash flow hedge, net ot income tax 463.65 45.65 (132.82) 1,011.10 (132.82) 
Remeasurements of defined benefit plan actuarial gains/ (losses) 108.99 . (12.33) 137.26 115.22) 

10 
Other Comprehensive Income, net of Income tax from discontinuing 

operauon: 
Re measurements of defined ben e!it plan actua ri a L gains/ (losses) 5.30 - . (6.52) 2.70 

11 Total Comorehensive Profit for the oeriod/vear 10,022.45 5 ,316.97 4,647.04 21,513.94 15,693.00 

12 Profit attributable to : 

Owners ol the Company 9,081.99 5,391.99 4,831.67 20,335.31 15,877.82 

No n•C o ntro lline: interests 362.52 (120.67 (39.48' 36.79 139.481 
9,444.51 5 ,271.32 4,792.19 20,372.10 15,838.34 

13 Total comprehensive Income attributable to : 

Owners of the Company 9,572.27 5,421.53 4,712.35 21,260.87 15,758.32 
Non-Controlling interests 450.18 (104.56) 165.31' 253.07 (65.321 

10,022.45 5,316.97 4,647.04 21,513.94 15,693.00 



Quarter Ended Year ended 

Particulars Mar31, 2026 Dec 31, 2025 Mar 31,2025 Mar31, 2026 Mar31, 2025 

(Audited] (Unaudited) (Aud ited) (Audited) (Audited) 

14 Paid-up Equity Capital (face va lue of snare - Rs 2/- eachl 2,743.99 2,742.59 2,583.65 2,743.99 2,583.65 

15 Reserves excluding revaluat ion reserves NA NA NA 1,4 7,671.20 1,18,695.76 

Earnings per Share from Continuing operation : 

16 Basic Earn ings per share 7.46 4.57 4.73 18.18 14.70 
17 Diluted Earning per share 7.38 4.52 4.48 17.97 14.07 

Earnings per Share from discontinuing operation : 

18 Basic Earnings per share (D.84) (0.63) (0.99) (2.90) (1.74) 
19 Diluted Earning per share (0.84) (0.63) (0.99) (2.90) (1.74) 

Segment wise Revenue, Res u Its and Ca Dita I Em D luyed Under Regulation 33 ( 1) ( e) of SEB I ( LODR J, Regulations 2015 I Rs. In LakhsJ 
S No. Quarter ended Year ended 

Particulars Mar 31 , 2026 Dec 31, 2025 Mar31,2025 Mar31,2026 MarJt,2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Segment Revenue ( Net Sales/Income) 
Ash & Coal Handling Business 69,036.79 56,630.50 59,168.87 2,01 ,266.90 2,23,557 .31 

Refrigerant Gas- Manufactur ing( Refilling) and Sales 103.65 720.40 1,659.61 3,455.08 6,158.81 

Green mobility 2,998.24 2,808.53 1,544.55 9 ,951.53 3,764.69 

Sate Of Service 779.98 706.60 . 1,486.58 465.00 

Power Trading 0.60 4.27 124.31 83.57 10,899.87 

Solar Power - Generation and Related Activi ties 286.29 264.12 278.59 1,036.99 1,162.07 

Wind power 23,313.55 - . 23,753.23 . 
Others . . . 129.81 758.57 

Se ement revenue from Conti nuinl! and DI s continuing ope ration 96,519.10 61,134.42 62,775.93 2,41,163.69 2,46 ,766.32 

Less ; Revenue of Disco nll nu Ing opera ti on 
Power Trad ing 0.60 4.27 124.31 83.57 10,899.87 

Refrigerant Gas- Manufacturing(Refilling) and Sales 103.65 720.40 1,659.61 3,455.08 6,158.81 

Green Mobility 2,998.24 2,808.53 1,544.55 9,951.53 3,764.69 

Net sel!ment revenue from continuinl! operations 93,416.61 57,601.22 59 ,447.46 2,27,673.51 2,25,942.95 

2 segment Results 

(Profit /Loss before Interest and Tax) 
Ash & Coal Handling Business 14,091.14 9,674.99 6.777.98 35,375.36 21,817.50 

Refrigerant Gas- Manufacturing(Retming) and Sa les 38.15 1110.84) 161.43 (134 .35) 309.44 
Green mobility (1,314.91) (761 .70) (617 .02) (3,823.51) {2,683.55) 
Sa le Of Service 187.84 180.75 . 368.58 314.73 

PowerTrad ing (7.06) (5 .04) (36.35 ) (42 .61) 473.12 

Sotar Power - Generation and Re la ted Activities 133.28 119.06 128.15 43S.80 579.12 

Wind power 1,689.37 (638.64) (164.02) 222.69 (176 ,571 
Others (0.37) . . 12.21 47.84 

Unallocable expenditures (682.21 ' (863.92) (1,030.26) 12 ,696.73) (2,956.8 3} 

EBIT (except other Income & Exceptional Item} for continuing & 
14,135.23 7,594.66 5,219.91 29,718.44 17,724.80 

Discontinuing operation 

Less E BIT of D lscontlnuing ope rat ion : 
Power Trading (7.06) (5.04) (36.35) (42 .61) 473.12 

Refrigerant Gas- Manufacturing(Retilling) and Sales 38.15 1110.84) 161.43 (134.35) 309.44 

Green mobility (1,314.91) (761.70) (617 .02) (3,823.51) 12,683.55) 

EBIT (except other Income & Exceptional Item) for continuing operation 15,419.05 8,472.24 5 ,711.85 33,718.91 19,625.79 

Less: Finance co st 1,014.94 914.23 515.27 3,207.53 1,773.47 
Add: Other Income 393.71 579.89 1,599.83 2,531.66 4 ,990.96 

Profit before Tax from Continuing operation 14,797.82 8,137.90 6 ,796.42 33,043.04 22,843.28 



S No. Quarter ended Vear ended 

Particulars Mar31,2026 Dec 31, 2025 Mar31, 2025 Mar 31, 2026 Mar31,2025 

[Audited I [Unaudited] (Audited) (Audited! [Audited) 

3 Segment Assets 

Ash & Coal Handling Business 1,53,809.99 1.47.405.90 1,03,253.60 1,63,809.99 1,03,253.60 

Refrigerant Gas- Man ufacturing{Refil!ing) and Sales 167.95 1,627.26 3,253.69 167.95 3,253.69 

Green mobility 21,247.64 21,931.35 19,022.38 21,247.64 19,022.38 

Sa le Ot Service 1,152.72 968.15 1,152.72 -

Power Trading 47.59 51.39 1.414.98 47.59 1.414.98 

Solar Power - Generation and Related Activities 5,095.21 5,096.11 5,375.27 5,095.21 5,375.27 

Windpower 48.494.44 37,726.15 6,230.73 48,494.44 6,230.73 

Others - - - . . 
Unallocable assets 44,254.38 38,663.11 41,368.32 44,254.38 41,368.32 

Total- Segment Assets 2,84,269.92 2,53,469.42 1, 79,918.97 2,84,269,92 1,79,918.97 

4 Segment Llab I LIii es 

Ash & Coal Handling Business 63,845.02 57,346.04 29,248.81 63,845.02 29,248.81 

Refrigerant Gas- Manufacturing(Refilling) and Sales 3.97 15.52 159.60 3.97 159.60 

Green mobility 10,488.01 13,026.29 13.453.99 10,488.01 13.453.99 

Sale Of Service 255.28 309.15 255.28 

Power Trading 28.21 33.77 737.63 28.21 737.63 

So la r Power - Gen era ti on and Re lated Acti vi ties 6,189.47 6,146.98 6,387.98 6,189.47 6,387.98 

Windpower 36,827.43 28,510.37 2,446.98 36,827.43 2,446.98 

Others - - - -
Unallocable Liabilities 1,66,632.53 1,48,081.30 1, 27.483 .98 1,66 ,632 .53 1,27,483.98 

Total-Se~ment Liabilities 2,84,269,92 2,53,469.42 1, 79 ,918.97 2,84,269.92 1, 79,918.97 

Notes: 

1 The above Consolidated audited financia I results of the group for the Quarter and year ended 31st March 2026 have been reviewed by the Audit Committee and 

approved by the Board at their meetings held on 26th May 2026. 

The Statutory aud;tors of the Company have carried out their audit on the above results for the Quarter and year ended 31st March 2026. 

2 The financial results oflhe group have been prepared in accordance with the Indian Accounting Standards (IND-AS) as prescribed u/s 133 of the Companies Act 2013. 

3 The Group's business activities falls into the following segments: Ash & Coal Handling Business, Solar Power - Generation and Related Activities, Refrigerant Gases• 

Manufacturing [Refilling), Sale of Services, Power Trading, Green Mobility ,Windpower and Other segment.Other segment currently includes solar module trading. 

Unallocable expenditures includes those expenses which are common for the entire Mterprise. 

4 Power trading segment has not been a significant profit driver for Refex. with low volumes. lower margins, high compliance costs, and limited strategic fit with our core 

Logistics and energy infrastructure strengths. Hence the board on its meeting held on August 12, 2025, has approved the discontinuation of Power-Trading business. 

subject to all statutory and Regulatory approvals.This process includes Surrendering the trading license. settling all statutory obligations, and transparently 

communicating the rationale for exiting to key stakeholders. As a result, the activity qualilies as a discontinued operation under Ind AS 105 . Accordingly, the Company 

has disclosed the profit from discontinuing operations separately from the profit from continuing operations in the Statement ot Profit and Loss. 

Further. Tne Board of Directors approved the cliscontinuation of the Refrigerant Gases business segment at its meeting held on January 21, 2026. The segment 

accounted for approximately 2.50% of the Campa ny's total revenue and was impacted by operational and Ii nancial challenges due to heightened competition and 

pricing pressures. The discontinuation is intended to enable better allocation of management focus and capital towards the Company's core , higher -growt11 

businesses, thereby improving capital etticiency and long-term value creation.As a result, the activity qualifies as a discontinued operation under Ind AS 105. 

Accordingly, the Company has disclosed the profit from discontinuing operations separately from the profit from continuing operations in the Statement or 

Profit and Loss. 

5 The Board of Directors of the Company. at its meeting held on September 22, 2025. had approved the draft Composite Scheme of Amalgamation and Arrangement 

amongst Refex Green Mobility Limited ("Transferor Company" or "RGML ") , Ref ex Industries Limited ("Transferee Company" or "Demerged Company" or "RIL') an Cl 

Ref ex Mobility Limited ("Resulting Company" or "RML") and their respective shareh otders and creditors, under Sections 230 to 232 and other applicable provisions of 

the Companies Act, 2013 read with the rules framed thereunder ("Scheme"), subject to receipt of requisite regulatory approvals, as may be applicable. 

The Company has received Observation Letters containing 'No Adverse Obser11ations' from BSE Limited and National Stock Exchange of India Limited on March 16, 

2026. in relation to the aforesaid Scheme. Further, the Company has filed the application/petition in connection with the Scheme before the Hon'ble NCLT, Chennai 

bench on March 26, 2026.Accordingly, the Company has disclosed the profit from discontinuing operations separately from the profit trom continuing operations in 

the Statement of Profit and Loss. 

6 The details of revenue, expenses related to the discontinuing operations ( Refrigerants, Power trading and Green mobility I are presented as follows: 

Particulars 

nevenue from di~continuing operetion 
Total expenses 

Profit before tax 

Tax expenses 

Profit after tax 

Quarter ended 

Mar31,2026 

:J,102.40 

4,713.41 

(1,568.66) 

(415.37) 

[1,153.29) 

(Amount in Lakhs ) 

Vear ended 

Mar31,2026 

lJ.400.10 



Cash flow from discontinuing operation ( Refrigerants Power tracing and Green mobility I for the year ended 31st March 2026 : 
Particulars Amount In Lakhs 

Cash generated from operating activities 3.463.60 
Cash generated from Investing activities (2,991.51} 
Cash generated from Financing activities 2,515.96 

7 During the quarter, the Company had acquired equity shares pursuant to the conversion of Class B Optional Convertible Debentures ("Class B OCDs") issued by 

Venwind Ref ex Power Limited ("VRPL"I, a Subsidiary Company. Consequent to such conversion, Refex Industries Limited was allotted 24,866 equity shares of face 

value of no/- each in VRPL, at a fair valuation determined by a Registered Valuer. Accordingly, the Company's shareholding in VRPL increased by 4.11 %, from 73.28% 
to 77 .39% as on March 31, 2026. 

Subsequent to the close of Financial Year 2025-26, VRPL had offered a Rights Issue of equity shares. Pursuant to the Company's acceptance of the said Rights Issue, 

VRPL allotted 1,712 equity shares of face value of no/- each at a premium of '!'17.5131- per share to the Company, along with allolment to other shareholders ot VRPL, 
on April 25, 2026. Consequent to such allotment, the Company's shareholding in VRPL changed from 77 .39% to 76.81 %. 

Thereafter. VRPL conver1ed its Class A Optional Convertible Debentures ("Class A OCDs") into equity shares and aUoUecl such equity shares to the respective 

aebenture holders/claimants. Retex Industries Limited was not a party to the aforesaid transaction. Consequent to the said allotment, the shareholdingol the 

Company in VRPL was reinstated to 73.28%. 

8 A writ petition was filed tleforethe Hon'ble High Court challenging the assessment order dated 31/05/2023, issued by the Deputy Commissioner of Income Tax­

Central Circle 3(4). Chennai for Assessment Year 2016-17. involving a demand ot Rs.3.567.22 lakhs. The writ petition was tiled on the grounds that the said 

assessment order was passed without prcviding an opportunity of being heard as mandated u/s 144A of the Income Tax Act, 1961 and no appropriate approval 

obtained for issuing the notice. 

The Hon'ble Madras High Cour1, after considering the submissions, has set aside the aforesaid assessment order passed by the Assessing Officer. Consequently, the 

tax demand of approximately Rs.3567.22 Lakhs raised pursuant to the said order stands nullified. 

9 The Board of Directors of Refex Industries Limited has recommencled a final divide no of Rs. 1/ • per equity share having a face value of Rs. 2 each for the Financial Year 

2025-26, subject to the approval of the shareholders. 

10 Figures for the quarter ended March 31,2026 and March 31,2025 represents the difference between the audited figures of the financial year ended and the published 

year to date figures upto the third Quarter of the relevant financial year. 

11 Figures have been re-grouped/re-classified/restated to make them comparable to the figures wherever necessary. 

12 Figures in brackets are representing negative values. 

Place: Italy 
Date : 26th May, 2026 

Managing Director 
DIN : 00181960 



REF EX INDUSTRIES LIMITED 
Condensed Consolidated Balance Sheet as at March 31, 2026 

Particulars 

ASsas 

Non-current assets 

{a) Property, Plant and Equipment 

(bl Right of use assets 
(cJ Capital Work in Progress 
(d) Intangible 

{e) Intangible under development 

(e) Goodwill 

(fl Non-current financial assets 
(i) I nves tme nts 

Iii) Other non current financial assets 
(g) Deferred Tax Assets 
(h) Other Non current assets 

Current assets 

(a) Inventories 

I bl Financial Assets 
(i) Trade receivables 
{ii) Cash and cash equivalents 

(iii) Bank Balances other than (ii) above 

(iv) Other current linancial assets 
(c) Contract Asset 

(di Cur re ntTax Assets (Net) 
(e) Other current assets 

If) Assets held lo r sale 

Total Assets 

EQUITY AND LIA 81 LIT I ES 
EQUITY 

(a) Equity Sha re Capital 

{bl Other EQuity 
(c) Non Controlling Interest 

LIA Bl LI Tl ES 
Non-current liabilities 

(a) Financial liabilities 
(ii Long term Borrowings 
(ii) Lease Liability 

I b) Long Term provisions 

I c) Deferred tax li a bi litie s 

current llab i Ii ti es 
(a) Financial Liabilities 

(ii Short term Borrowings 
(ii) Lease Liability 

(iii) Contract Liability 
(iv) Trade payables 

(v) Other financial liabilities 

I bJ Shon Term Provisions 
(c) current tax liabilities 
(d) Other current liabilities 

(el Liabilities held for sale 

Total Equity and Liabilities 

Place : Italy 

Date : 26th May, 2026 

Asat 

March 31, 2026 

15,152.93 

5,157.29 
1,001.97 

871.64 

818.72 

-

-
1,150.64 

11.26 
6,145.60 

7,607.13 

88,625.13 

18,370.81 

20,963.82 

6,770.37 
73,938.62 

-
16,396.58 
21,287.41 

2,84,269.92 

2,743.99 
1,47,671.20 

442.71 

2,882.09 

5,524.00 

170,92 
332.24 

13,328.63 

769.71 

116.63 
46,428.40 
21,006.68 

92.95 
6,970.75 

22,995.49 

12,793.53 

2,84,269.92 

T.AnilJain -' 

M an aging Di rector 

DIN 100101060 

(Rs. In Lakhs) 

Asat 

March 31, 2025 

22,697.49 

10,623.78 

822.01 
1,218.49 

900.16 
0.52 

3,074.47 

251.55 
1,334.93 

818.40 

741.49 

67,677.46 

28,161.71 

7,042.83 

3,186.28 
17,605.83 

157.21 
13,604.36 

-

1,79,918.97 

2,583.65 
1,18,695.76 

(62.01) 

9,184.06 

9,655.67 

237.00 

-

7,983.54 
1,782.82 

-
17,172.56 
9,253.30 

78.00 

451.22 
2,903.40 

. 

1,79,918.97 



REFEX INDUSTRIES LIMITED 
Condensed Consolidated Statement of Cash Flow for the period ended March 31st 2026 

{Rs. In Lakhs) 

Pa rtl cu lars 
For the year ended For the year ended 
March 31st 2026 March 31st 2025 

Cash flows from operating a ct lviti es 

Net Profit before Taxes as per statement of profit & loss ( After Exceptional item ) 27,747.11 19,991.35 

Adjustments for: 
Depreciation and Amortisation expense 5,989.00 3,256.39 

Finance Costs 4,613.88 2,769.26 

Employee Stock Option Expenses 144.52 82.63 

Provision for dimunition / (Increase) in value of investments . {1,991.99) 

Write back of liabilities no longer payable (346.22) (604.87) 

Bad Debts written off 105.21 5.48 
Provision for doubtful debts 52.39 (129.77) 

Gratuity expenses 116.08 81.19 

Earned Leave Expenses 57.77 52.22 

Gain on OCD conversion 92.14 -
Gain on cashflow hedge 1,011.10 -

Interest income (1,085.66) (709.76) 
Profit on sale of fixed assets and investments (0.56) {1,067.80) 

Operating cash flow before working capital changes 38,496.76 21,734.33 

Changes In working capital 
Decrease/(lncreaseJ in Inventories {6,876.26} (18.34) 
Decrease/(lncrease) in Trade Receivables (22,125.92) (36,959.03) 

Decrease/(lncrease) in other current financial asset 1,102.94 (1,421.03) 
Decrease/(lncrease) in contract asset (56,784.45) {11,227.63) 

Decrease/(lncrease) in other current assets {4,394.72) (12,849.79) 

(Decrease)/1 ncrease in Trade Paya b\es 30,033.58 12,344.48 

(Decrease)llncrease in Other financial liabilities 12,826.76 8,409.06 

(Decrease)llncre;,se in other current liabilities 20,275.29 1,468.88 

(Decrease)/lncrease in Provisions (94.22) (3.23) 

(Decrease )/1 nc rea se in Contra ct Li ability 181.16 (0.22) 
Income taxes (paid) I received (1,926.82) (6,327.77) 

Cash generated from operating activities [A] 10,714.10 (24,850.32) 

Cash flows from investing activities 

Net proceed from fixed assets including capital work in progress (6,046.01) (16,531.72) 
Change in Fixed Deposits ( considered as other than bank bala nee] (13,920.99) {5,527.83} 
Investment in ICD {4,500.00) 

Proceeds trom sale of investment 3,074.47 7,330.82 

Changes in other non current assets (5,894.05] {1,485.16) 
Repayment received from Loans and advances given . 4,659.69 
I merest received 496.37 1,098.64 

Ca sh used in investing a ct ivities [B] (26,790.21) (10,455.56) 

Cash flows from financing activities 

Net Cash proceeds from issue of shares/ warrants 8,275.18 58,798.32 

Dividend paid {including dividend distribution tax) (646.40) . 
Other changes in reserves (31.01) (141.51) 

Profit on sale of venwind shares 256.39 . 
Proceeds from longterm and sMrtterm borrowings 5,535.30 5,621.85 

Interest paid (3,256.09) (1,495.44) 
Payment of lease rentals (3,598.09) (2,623.54) 

Cash generated from financing activities (CJ 6 535.28 60,159.68 

Increase In cash and cash equivalents (9,540.83) 24,853.80 
Cash and cash equivalents at the beginning of the year 28,161.72 3,307.91 
Cash and cash equivalents at the end of the year 18,620.89 28,161.71 

Components of cash and cash equivalents 
Cc1sh on hand 2.64 0.50 
Balances with banks 18,618.26 28,161.21 
Total cash and cash equivalents* 18,620.89 28,161.71 

*Cash and cash equivalents includes amount re(ated to both continuing and discontinued operations. 
There will be a di11erence in the balance af "Cash & Cash Equivelant" reported in the balance sheet as the discontinuing operations balances has 
been reported under "Assets Held for sale" in the Bala nee Sheet. 

The cash flow from discontinued operations is disclosed in Note 6 of the Results. 

Place : Italy 
Date: 26th May, 2026 

F~ a Llml 

T.AnilJain 
Managing Director 
DIN : 00181960 



May26,2026 

TheBSELtd. 

1st Floor, New Trading Wing, Rotunda 

Building Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort Mumbai - 400001 

Scrip Code: 532884 

refex 

The National Stock Exchange oflndia Ltd. 

Exchange Plaza, 5th Floor, C - 1, Block G 

Bandra - Kurla Complex, Bandra (E) 

Mumbai - 400051 

Symbol: REFEX 

Ref.: Declaration under Regulation 33(3) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Subject: Declaration with respect to Report on audit with unmodified opinion to the Audited Financial 

Results for the financial year ended March 31, 2026. 

Dear Sir(s)/Madam, 

Pursuant to Regulation 33(3) of the SEBI Listing Regulations, the Board of Directors of the Company at its 

meeting held today, i.e., on May 26, 2026, has, inter-alia, considered and approved the Audited Standalone and 

Consolidated Financial Results of the Company for the financial year ended March 31, 2026. 

In compliance of Regulation 33(3)(d) of the SEBI Listing Regulations, as amended and SEBI Circular no. 

HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, we hereby declare that the 

Statutory Auditors of the Company, namely, M/s. ABC D & Co. LLP, Chartered Accountants (FRN: 016415S/ 

S000188), Statutory Auditors, have issued Audit Report with Unmodified Opinion on the Audited Standalone 

and Consolidated Financial Results of the Company, for the financial year ended March 31, 2026. 

You are requested to take the above information on records and disseminate the same on your respective 
websites. 

Thanking You. 

Yours faithfully, 
R ~-, 

\)\()~ ' 
Dinesh Kumar Agarwal ,~,,.,._,__.()~ 
Whole-Time Director & Chief Financi -
DIN:07544757 

Date: May 26, 2026 
Place: Chennai 

Refex Industries Limited 
A Refex Group Company 
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