
Date: January 27, 2025 

The BSE Ltd. 
1st Floor, New Trading Wing, Rotunda Building 
Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai – 400001 
Security Code: 532884 

The National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, C – 1, Block G 
Bandra – Kurla Complex, Bandra (E) 
Mumbai – 400051 
Symbol: REFEX 

Ref.: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) read with SEBI Master Circular bearing reference 
nos. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, (“SEBI Master Circular”). 

Subject: Outcome of meeting of the Board of Directors held on January 27, 2025. 

Time of commencement: 12:15 p.m. / Time of conclusion: 01:00 p.m. 

Dear Sir/ Ma’am, 

Further to our prior intimation dated January 20, 2025, 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 Monday, January 27, 2025, has, inter-alia, 
considered and approved the following: 

i. Unaudited Financial Results of the Company for the 3rd quarter and nine months ended December 31, 2024, of the 
financial year 2024-25, both standalone and consolidated basis, in accordance with the provisions of Regulation 33 of the 
SEBI Listing Regulations, along with the Limited Review Reports thereon, issued by the Statutory Auditors. These results have 
been duly reviewed by the Audit Committee and M/s A B C D & Co., Chartered Accountants (FRN: 016415S), Statutory Auditors 
of the Company.

The copies of the Unaudited Financial Results of the Company for the 3rd quarter & nine months ended December 31, 2024, 
along with the Limited Review Reports thereon and the Segment-wise Results for the said period, both standalone and 
consolidated basis, are enclosed herewith.

ii. In terms of Regulation 21 of the SEBI Listing Regulations, constitution of a Risk Management Committee of the Board of 
Directors of the Company, with below composition: 

S. No. Name of the Member Category Designation 

1. Mr. Dinesh Kumar Agarwal Whole-time Director & CFO Chairperson 

2. Ms. Susmitha Siripurapu Non-Executive Director Member 

3. Mr. Sivaramakrishnan Vasudevan Independent Director Member 

4. Ms. Harini S VP – Legal (Holding Co.) Member 

5. Mr. Sonal Jain VP – Accounts & Tax (Holding Co.) Member 

6. Mr. Sachin Navtosh Jha Chief of Staff (Holding Co.) Member 

iii. Adoption of Dividend Distribution Policy of the Company, with effect from April 01, 2025. 

Please note that the Unaudited Financial Results and Dividend Distribution Policy will also be available on the Company’s website 
at https://refex.co.in. 

Arrangements have also been made for publication of the extracts of the Unaudited 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. 

Yours faithfully, 
For & on behalf of Refex Industries Limited 

______________________________ 
Ankit Poddar 
Company Secretary & Compliance Officer 
ACS-25443 

Encl.: 
i. Limited Review Reports; and 

ii. Unaudited Financial Results (including Segment-wise Results), Standalone & Consolidated. 

https://refex.co.in/


ABCD&Co
Chartered Accountants
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2.

Independent Auditor's Review Report on Quarterly and Year to date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To
The Board of Directors

Refex Industries Limited

1. We have reviewed the Unaudited Standalone Financial Results of Refex Industries Limited
(the "Company") for the quarler ended December 31,2024 and the year to date results for the
period April 01, 2024 to December 31, 2024 which are included in the accompanying

"standalone Unaudited Financial Results for the quarter and nine months ended December 31,

2024", (the "statement") being submitted by the company pursuant to the Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (the Listing
Regulations, 2015), as amended, which has been initiated by us for identification purposes.

This Statement, which is the responsibility of the Management and 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"),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Staternent in accordance with the Standard on Review
Engagements (SRE) 24l0 "Review of Interim Financial Information Performed by the
lndependent Auditor of the Entity", issued by the lnstitute of Chartered Accountants of India.
A review of interim financialinformation consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing as specified under section 143(10) of the companies act,20l3 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.

4.
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5. Based on our review conducted and procedures peltblmed as stated in paragraph 3' nothing

has come to our attention that causes us to believe that the accompanying Statement' prepared

in accordance with the recognition and measurement principles laid down in the aforesaid

Indian Accounting Standard[,Ind es'.y and other accounting principles generally accepted in

lndia, has not disJlosed the infbrmutior,..q.,i.ed to be disclosed in tetms of Regulation 33 of

the SEBI (Listing obligations and Disclosure Requirements) Regulations' 2015' as amended'

including the Janner in which it is to be disclosed' or that it contains any material

misstatement'

FoTABCD&Co.,
Charlered Accountants

Kumar Bachhawat

Membership No. 214520

Place: Chennai
Date: January 27,2025
UDIN: 252145208MIHLO4496

4xo

Partner



r e f e x Refex Industries Limited 
2nd floor , No. 3 13, Refe x Towers, Sterlin g Road, Valluvar Kallam Hi gh Road , Nungambakkam, Chennai 600034 

CIN No.L45200TN2002PLC04960 I 

STATEMENT OF UNAUDITED STANDALONE FI NANCIAL RES ULTS FOR THE QUA RTER & NINE MONTHS ENDED 31ST DECEMBER 2024 

( Rs, In Lakhs ) 

Quarter Ended Nine months Ended Year Ended 

Particulars Dec 31, 2024 Sep 30, 2024 Dec 31 , 2023 Dec 31, 2024 Dec 31 , 2023 Mar 31, 2024 

/Unaudited\ (Unaudited\ / Unaudited\ fllnauditedl (Unaudited) (Audited) 

I Income 
Revenue From Operati ons 70.824.98 5 1,980.0 I 30,150. 59 1,8 1,770.24 1,03 ,3 I 8. 02 1,37,055 .78 

Other Income tRefer Note 110.6) 2,522. 65 811.20 320.31 3,573.79 980.76 1,81 4.68 

Total Income 73,347.63 52,791.21 30,470.90 I ,85,344.03 I ,04,298. 78 I ,38,870.46 

2 Expenses 
Cost of Materia ls & Services Consumed 13,925.88 6,232.55 6,123.16 27,78 1.11 17,742.06 26,788.16 

Purchase of stock in trade 49,45 8.17 38,963.52 19,878.3 1 1,35 ,03 1.22 72 ,06 7. 69 9 1,085. 12 

Changes in inventori es of fini shed goods, wo rk-in-progress and stock-in-trade 21 0. 19 1,085 .43 ( 15541 ) (246. 89) 299.24 308.44 

Empl oyee benefit s expenses 767.13 6 10.3 1 434.36 1,927.84 1, 182.06 1,620.84 

Deprec iation and Amorti sation Expense 282.98 234 .69 222.79 742.00 658.72 880.24 

Finance Costs 470.05 353.98 728.7 1 1,258.20 1,929.63 2,639. 86 

Other expenses 1,136. 06 3 I 8.87 504.55 1,955.71 1,501.27 2,3 77. 34 

Total exoenses 66,250.46 47,799.35 27,736.47 1,68,449. I 9 95,380.67 1,25, 700.00 

3 Profit / (Loss) from ordinary activities before Tax 7,097. 17 4,991.86 2,734.43 16,894.84 8,918. 1 I 13,170.46 

4 Profit/(Loss) before executional items and extraordinary items and Tax 7,097.17 4,991.86 2,734.43 16,894.84 8,918.1 I 13,170.46 

5 Exceptional items . . . . . . 

6 Profit/(Loss) before Tax 7,097.17 4,991.86 2,734.43 16,894.84 8,918.1 I 13,170.46 

7 Tax Expenses 
Current tax expense for current year 1,01 5.47 1,182.34 71 3.35 3,4 10.76 2,258. 60 3,208 .22 

Current tax expense relating to prior years . . . . . 110522) 

Defe rred tax 178.09 77.92 4340 252. 07 140.2 1 (27 26) 

Total Tax Ex11ensc 1,193.56 1,260.26 756.75 3,662.83 2,398.81 3,075.74 

Net Profit /Loss for the Pcriod/Y car 5,903.61 3,731.60 1,977.68 13,232.01 6,519.30 10,094.72 

8 Profi t/(Loss) for the peri od from continuing operations 5,903.6 I 3,73 1.60 1,977. 68 13,232.0 I 6,5 19.30 10,094. 72 

9 Profi t/(Loss) from discontinuing operations . . . . . . 

10 Tax expenses of discontinuing operations . . . . . . 

It Profit/(Loss) from Discontinuing operations . . . . . . 

12 Other Comprehensive Income. net of income tax . . . . . . 
13 Remeasurements of defined benefit pl an actuarial gains/ ( losses) 0.56 (I.II ) ( 103 8) (0 56) (20 76 ) t i 8 09) 

14 Total Comurchensive Profit/(Loss) for the ncriod/vcar 5,904.17 3,730.49 1,967.30 13,231.45 6,498.54 10,076.63 

15 Paid-up Eauitv Capital (face value of share • Rs 2/- each) (Refer note no. 4) 2,577.75 2,414.21 2,213.35 2,577.75 2,213.35 2,313.63 

16 Reserves excluding revaluati on reserves . . . . . 44,951.92 

17 Basic Earnings per share (Refer note no. 4) 4.70 3.12 1.79 11.00 5.90 9.12 

18 Diluted Earning per share (Refer note no. 4) 4.55 3. 10 1.78 10.47 5.88 9.08 



Segment wise Revenue, Results and 0111ita l Em11loyed Under Regulation 33 ( I ) (e) ofSEBI (LODR), Regulations 2015 (Rs. In Lakhs) 
Quarter Ended Nine months Ended Ye,11· Ended 

I 

S No. Partic ulars Dec 31 , 2024 Sep 30, 2024 Dec 3 1, 2023 Dec 3 1, 2024 Dec 3 1, 2023 Mar3 1,2024 

I Unaudited) /Unaudited) /LTnaucl itecl) (Unaudited) (Unaudited) (Audited) 
I Segment Reven ue ( Net Sa les/Income) 

Ash & Coal Handling Business 68,346.05 40,780.71 26,4 18.52 1,64,3 88.44 64, 14 1.37 94,558.23 
Refri gerant Gas- Manufacturing(Rel'illing) and Sa les 1.044.03 1,363.24 1,262.86 4,499.20 4,828.75 7,230.7 1 

Sa le Of Service - - 1,350.81 465.00 5,099.26 5,564.26 

Power Trading 1, 176.79 9, I 80.60 676.00 10,775.56 27,878.98 28,089.76 

So lar Power - Generat ion and Related Acti vi ti es 258 . 11 326.26 233.35 883.47 793 .10 1,036.26 

Others 0.00 329.20 209.05 758.57 576.56 576.56 

Total 70,824.98 51,980.0 1 30, 150.59 I 81 770.24 1,03,3 18.02 1,37,055.78 
2 Segment Results 

( Prof'it /Loss before Interest and Tax) 

Ash & Coal Handling Business 6,186. 18 4,066.05 3,083.79 15,039.52 7,847.98 12,07372 

Re fri gerant Gas- Manufacturing(Rel'illing) and Sales (4 142) 138.57 ( 11 5 65) 1480 1 ( 13 175) ( 160 38) 

Sale or Serv ice - - 435.49 3 14.73 2,580.37 2,845. 8 1 

Power Trading 25.40 482.43 9.23 509.48 53.30 39.34 

So lar Power - Generation and Related Act ivities 96.07 207.42 54.98 450.97 350.65 437.42 

Others - 17.4 1 10.67 47.84 29.44 29.44 

Coniorate ( I ,22166) (37724) (335 68) ( 1,931.30) (863 0 1) ( 1,269 7 1) 

EBIT /cxceot other lucome & Executional Item) 5,044.57 4,534.64 3,142.83 14 579.25 9,866.98 13 995.64 
Less: Fin ance Cost 470.05 353.98 728.71 1,258.20 1,929.63 2,639.86 

Acid : Other Income 2,522.65 811.20 320.31 3,573.79 980.76 1,814.68 

Less: Exccolional Items - - - - - -
Pro fi t /Loss before Tax 7 097,1 7 4,99 1.86 2,734.43 16 894.84 8,9 18. 11 13, 170.46 

3 Segment Assets 
Ash & Coal Handl ing Business 9 I ,448.62 58,433 .26 36,442.87 9 I ,448.62 36,442.87 36,594.29 

Refrigerant Gas- Manufacturing(Refilling) and Sa les 2,953.88 3,430.42 2,636.64 2,953.88 2,636.64 2,795.99 

Sa le Of Service - 440.40 - - - -
Power Trading 3,504.73 4,854. 15 356.4 1 3,504.73 356.41 88.04 

So lar Power - Generation and Related Activities 5.290.02 5,402 .1 9 5,724.02 5,290.02 5,724.02 5,6 11.84 

Others - 852.87 466.7 1 - 466.71 -
Corporate 46,869.78 25,569.79 26,330.2 1 46,869.78 26,330.21 29,737.55 

Total- Sel(ment Assets 1,50,067.03 98,983.08 71,956.86 1,50,0~7.03 71,956.86 74,827.7 1 
4 Segment Liabilities 

Ash & Coal Handling Business 13,596.7 1 16,088.37 12,800.69 13,596.71 12,800.69 9,789.8 I 

Refrigerant Gas- Manufacturing(Refilling) and Sales 219.94 140.66 458.92 219.94 458.92 320. 13 

Sa le o r Service - - 329.80 - 329.80 180.00 

Power Trading 1,0 11.96 2,136.26 908.34 1,0 11.96 908.34 650.25 

So lar Power - Generation and Related Activ ities 6,401.00 6,401.33 7,0 18. 19 6,40 1.00 7,0 18. 19 7,033.44 

Others - 205.53 - - - -
Coroorate 1,28,837.42 74,0 10.93 50,440.92 1,2 8,837.42 50,440.92 56,854.08 

Tota l-Sc!!mcnt Liab ilities 1,50,067.03 98,983.08 71,956.86 1,50 067.03 71,956.86 74 827.71 

Notes: 
I T he above standalone unaudited financia l results of the Company for the Quarter & Nine months ended 31st December 2024 have been reviewed by the Audit Committee and 

approved by the Board al their meeting held on 27th January 2025. 
The Statutory auditors of the company have carried out their limited review on the above results for the Quarter & Nine months ended 31st December 2024. 

2 The financia l 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 20 13. 

3 T he Company's business acti vities falls into the following segments: Ash Handling & Coal Tradi ng Business. Solar Power- Generation and Related Ac ti viti es, Refr igerant 
Gases- Manufacturing ( Refil l ing), Sa le of Serv ices, Power Trading and Other segment which current ly includes so lar module trading. Corporate segment includes those 
expenses which are common for the entire enterpri se. 

4 Pursuant to shareho lders' approva l by way of an ordinary reso lution dated March O I , 2024 : 

(a) The equity share of the Company was spli t/sub-divided from 0 1 (One) equity share of face value of t i 0/- to 05 (F ive) equity shares of face value or t2/- each. ranking pari -

passu in all respects, ll'ith effect from th e record date i.e., March 22, 2024. The Earnings Per Share for the prior peri ods have been restated considering the face value of ~21-, in 

accordance with Ind AS 33 - "Earnings Per Share" 

(b) Effect ing the Stock Split, the Authori sed Share Capital of the Company was revised from t40,00,00.000/- consisting of 3,50,00,000 equity shares oft I 0/- each and 5,00.000 
Cumulative Redeemable Preference Shares oft I 00/- each to t40.00.00,000/- consisting or 17,50,00,000 equity shares or <2/- each and 5,00,000 Cumulative Redee·mable 

Preference Shares oft I 00/- each post split/sub-di ,iision. 

(c) Consequently. as per the terms or the Employee Stock Opt ion Scheme of the Companv. the grant price and the number or outstanding unexercised stock opti ons in respect or 

stock opti ons granted under the Empl oyee Stock Option Scheme were proportionately adj usted. 

5 During the Preceding quarter, the Company, on July 22, 2024, has made allotment of 50,00,000 equity shares of face va lue of t2/- each, to Sherisha Technologies Private 
Limited, Promoter of the Company, upon exercise of convers ion of Warrants , at an issue price oft 125/- per share, overal l va lue t62,50,00,000/- (Rupee,; Sixty -Two Crore Fi\'ty 
Lakh on ly), and received the balance consideration ol' 75%, i.e. , t46,87,50,000/- I Rupees Forty -Six Crore Eighty-Seven Lakh Fifty Thousand only) pursuant to the prelercntial 

allotment a1iprovecl bv way or spec ial reso lutions Iiassed b)· the shareholders in the Ex tra-ordinary General Meeting of the Company held 011 M • " '' . • • - \n ·-
During the q.uarter under review, the Company has obtained shareholders· approval by way of spec ial reso lu11·0 11s passed in the E,,tra-ordi, □·a 1 ~ , Jd on Oc tober 
26 . 2024 . I·o r issue and all otment. on a prckrcn ti al basis: <lJ ~ -

i) up to 86,55,000 equity shares to • non-promoter ' category, !o r an aggregate amou111 or up to t4 ,05 ,05 ,40,0001- ( - ~405.05 Crore); ' I 0: ~ 
ii) up to I , 11 ,70,000 warrants to ·promoter' and ·non-promoter' category , for an aggregate amount of up to t5,22,75,60,000/- ( - ~522.76 ~OJ · :C--~ 

--"'\"'· -- _::_•::::,, 



@ t468.00/- per share / warrant , in terms of Chapter V of the Securit ies and Exchange Board of Ind ia (I ssue o f Capital and Disc losure Requirements) Regul ati ons, 20 18 as 
ame nded, Sec ti on 42 & 62 and othe r relevant provisions of the Companies Act, 20 13. 
The funds ra ised will be stra tegicall y utilized for investments in subsidiary companies, capita l expenditures, working caµi tal needs, repayment of ex isting loans, and ge neral 
corporate purposes. 

Pursuant to the above, the Company. on November 07 , 2024. has made a llo tment or 8 1, 77 ,068 equity shares for an aggregate amount of <3.82,68 ,6 7 ,824/- ( Rupees Three 
Eighty Two Crore Sixty-Eight Lakh SixtJ -Seven T housand Eight Hundred and Twenty Four only) (being I 00% upfront consideration ) and I, 11 . 70,000 warrants, fo r an 
aggregate amount of< 1,30.68 ,90,000/- (R upees One Hundred Thirty Crore Sixty-Eight Lakh Ninety Thousand onl y) (being 25% upfront considerati on). 

Out of the proceeds from prefe rential iss ues as staled above, the Company has ulil ized an amount of , 339. 88 crores towa rds purposes/obj ects specified in the ex pl anatory 
statements lo the Notices seeking shareholders ' approval for prefe rential issues. 

T he company incurred an ex pense amounting to< 12.50 crores towards rai sing of fun ds fo r pre fe rentia l issue whi ch has been netted-off under securiti es premium as per IND 
AS. 

6 During the Current Quarter an amount of <2. 158.52 Lakhs has been credited to the other income on account of increase in va luation or the investment made in RKG Fund II in 
accordance with IND AS I 09. 

7 The Company, on January 13, 2025 has made all otment of 2,94,530 equity shares or <2/- eac h, in lieu of exercise of vested Employee Stock Options (ESOPs) under Refex 
Employee Stock Option Scheme 202 1 ("ESOP 202 1 " ), lo the eli g ible empl oyees, pursuant to exerc ise of options granted thereunder Refex Empl oyee Stock Option Scheme 
202 1. T his is in additi on to the all otment of 29,285 equity shares of face value of <2/-eac h made in the previous quarter. 

8 The Company is in rece ipt or De mand orders dated December 24 & 27, 2024 under Sec ti on 74 of RGST/CGST Ac t, 20 17 fo r the FY 20 17- 18 to fY 202 1-22, where in GST 
Input Tax Credit (' ITC' ) of <3 ,54,06,8 17/- has bee n di sa ll owed. Consequentl y, a total demand of < I 0,3 8,63 ,537/- has bee n rai sed by the Auth ority inclus ive of the T ax, interest 
& penally. The Company beli eves that the de mands are not maintainable and hence woul d prefer an appeal against the sa id Orders within the prescribed time period. 

9 During the quarter, the company capitali zed the borrowing costs to the lune of< I 09 Lak hs re lated to building in accordance with Ind AS 23. 

10 Duri ng the quarter, the Company, on December 20 , 2024, has incorpo rated a wholl y-owned subsidiary, namely, ·'Ye nwind Re fex Power Limited· ', with the main objec ts in ter 
a li a, trading, manufac turing, production, assembly, di stribution, and marketing o f various sustainable energy assets, along with their components, systems, and related 
equipment's. ll w ill also engage in consult ing, engineering, EPC, OEM, research and deve lopment, and trainin g services and managing, owning, and ope rating power plants 
based on sustainable ene rgy sources. 
Addit ionally, it will focus on the comme rciali zation and leas ing of these assets and offe r logistics, transportati on: and related services for sustainabl e/renewable energy projects. 
T he Company has infused initia l share capital on JO Lakh and approved to se ll equity stake of up lo 33% to 04 e ntit ies, be ing bus iness partner fo r the Ye nwin d Refex Power 
Limi ted. Further, the Company and the stra tegic business partners also proposes to make an additi onal investment of - <6 Crore fo r business purposes. 

11 The Company, has received sati sfac tion/release 01· corporate guarantee issued lo Stale Ban k o f fnd ia lo the tune of < 18 Crore, as coll ateral security given for and on behal r of 
SPY group companies th ereby reducing the overall corporate guarantee given by company to other SPY group compani es from NO crores to <22 crores. Thi s balance of {22 
crores has al so been released post the reporting peri od and the balance outstandin g is Nil. 

12 Figures have bee n re-grouped/re-class ified/restated to make them comparabl e to the fi gures wherever necessary. 

13 Figures in brackets are representing negati ve va lues. 

Place: Chennai 
Date : 27th Januar , 2025 

M·tnaging Dii·ector 
DIN : 00181960 
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ABCD&Co
Chartered Accountants

#79 lPeters Road lRoyapettah lChennai-600014.TN llndia lTel :+91 4448581486

Independent Auditor's Review Report on Quarterly and Year to date unaudited

Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI

(Listing obligations and Disclosure Requirements) Regulations, 2015

To
The Board of Directors

Refex lndustries Limited

l. we have reviewed the Unaudited Consolidated Financial Results of Refex Industries Limited

(the "Parent Company") and its subsidiaries (the Parent Company and its subsidiaries

hereinafter referred to as'the "Group") for the quarter ended December 31, 2024 and the year

to date results for the period epril 0r, 2024to becember 31,2024, which are included in the

accompanying "State;ent of ionsolidated Financial Results for the quarter and nine months

ended b..".U., 31,2024", (the o'statement") being submitted by the company pursuant to

it 
" 

n.grtution 33 olthe Spgi(l-isting Obligations and Disclosure Requirements) Regulations'

2015, (the Listing Regulations,20i5;, as amended, which has been initiated by us for

identifi cation Purposes.

This Statement, which is the responsibility of the Parent's Management and approved by the

Parent's Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down ln tnoian Accounting Standard 34 "Interim Financial

Reporting" ("Ind Ai 34"), prescribed under Section 133 of the Companies Act,20l3, and

other accounting principles generally accepted in India' Our responsibility is to express a

conclusion on the Statement based on our review'

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410 "Review of lnterim Financial Information Performed by the

Independent Auditoi of the Entity", issued by the Institute of Chartered Accountants of India'

A review of interim financialinformation consists of making inquiries, primarily of persons

responsible for financial and accounting matters, and applying analytical and other review

procedures. A review is substantially less in scope than an audit conducted in accordance with

Standards on Auditing as specified under section 143(10) of the companies act, 2013 and

consequently does noi enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an audit

opinion.

4. 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,

201 5, as amended, to the extent applicable'

2.
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6' Based on our review conducted and procedures performed as stated in paragraph 3. nothinghas come to our attention that causes us to believe that the.accompanying Statement, preparedin accordance with the recognition and -u*..-.nt-frin.lpt.s laid down in the aforesaidIndian Accounting Standard ('hd es'; and other u..or.rirg principles generally accepted inIndia' has not disclosed the information required to be disclosed in ierms'of Regulation 33 ofthe SEBI (Listing obligations and Disclosu.e Requl."-.r,.1 Regulations, 2015, as amended,

,T:JI:i:,1.rff 
manner in which it is to b. di;;r";;;, u, tnut it conrains anv material

5' The State,rent includes the results of the fo[owing entities:

FoTABCD&Co.,
Chartered Accountants
Firm Registration No: 0l64l55

Vinay Kumar Bachhawat
Partner
Membership No. 214520
Place: Chennai
Date: January 27 ,2025
UD IN : 2sZ I 4S20BMIHL923 57

Name of the Company Relationship with the
Parent Com

Refex Green Mobility iir"it.d
Venwind Refex power Limited

Refex EV Fleet Seryices P.irm
known as ,,O3 Mobility prlvate Limited,,)

Step down Subsidiary

{tf

ffi



r e f e >< Refex Industries Limited 
2nd Fl oor, No. 31 3. Relex Towers, Sterling Road , Valluvar Kottam High Road , Nungambakkam, Chennai 600034 

CIN No.L4 5200TN2002PLC04960 1 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED 31ST DECEMBER 2024 

(Rs. In Lakhs) 

Quarter Ended Nine Months Ended Year ended 

Particulars Dec 31, 2024 Sep 30, 2024 Dec 31 , 2023 Dec 31, 2024 Dec 31, 2023 Mar 3 1, 2024 

<Unaudited) /lJnauditcdl (lJuauditcdl (Unaudited) (Unaudited) (Audited) 

I Income 
Revenue From Operations 71 ,712.65 52,765.32 30,598.65 1,83,990.38 1,04 ,052.05 I ,:1 8,287 .03 
Other Income 2,479.53 734 .73 3 18.69 3,423.35 1,0 14.79 1,8 12.62 

Total Income 74,192.18 53,500.05 30,917.34 1,87,4 13. 73 1,05,066.84 1,40,099.65 

2 Expenses 
Cost ofi\,lateri als & Services Consumed 14,624.30 6,830.13 6,346.22 29,600.06 18,173.74 27,583.55 
Purchase of stock in trade 49,462 .64 38,963.80 19,885.05 1,35,036.80 72,074.43 91 ,096.23 

Changes in in ventories o f fini shed goods, work-in-progress and stock-in-trade 209. 16 1,085.46 ( 156.84) (24749) 297.42 304 .79 
Empl oyee Benefits Expense 1,00 1.5 1 807 .30 54 1.55 2,657.65 1,442.44 2,048.96 
Dcprccirition and Amorti sation Expense 890.94 641.73 397 .63 2,094.07 938.62 1,354 .22 
Finance Casis 769.14 535 .68 830.55 1,888.62 2,086.26 2,935 .88 
Other expenses 1,303.08 434 . 14 554. 10 2,:144.40 1,578.69 2,642.8] 

Total exDenses 68,260.77 49,298.24 28,398.26 1,73,374.11 96,591.60 1,27,966,46 

3 Profit / (Loss) from ordinary activities before Tax 5,931.41 4,201.81 2,519.08 14,039.62 8,475.24 12,133.19 

4 Profit/( Lossl before exceptional items and extraordinary items and Tax 5,931.41 4,201.81 2,5 19.08 14,039.62 8,475.24 12,133.19 

5 Exceptiona l items -

6 Profit/(Loss) before Tax 5,931.41 4,201.81 2,519.08 14,039.62 8,475.24 12,133. 19 

7 Tax Expenses 
Current lax expense for current year 1,0 15.47 I, 182.34 7 13.35 J,4 10.76 2,258.60 3,208 .22 
Current tax ex pense relating to prior years - - ( 105 22 ) 
Deferred tax (8939) (86.68) 116.2 1 (4 17.3 1) 156. 14 (267 68) 

Total Tax Ex1,cnsc 926.08 1,095.66 829,56 2,993.45 2,514.74 2,835.32 

Net Profit /Loss for the Pcriod/Y car 5,005.33 3,106.15 1,689.52 11,046.17 5,960.50 9,297.87 

8 Share of Profit/Loss from Associates 
Share of Profit/Loss from Associates (0.26) - (0.26) -

9 Profit/(Loss) for the period from continuinl! otierntions 5,005.33 3,106.15 1,689.26 11,046.17 5,960.24 9,297.87 

10 Proli t/(Loss ) from discontinuing operations - -
II Tax expenses of di scontinuing operations 
12 Proli t/(Loss) from Discontinuing operations 
13 Other Comprehensive In come, net of income tax -
14 Rcm casurements of defined benefit plan actuarial gains/ (losses) (0.56) 0.37 (10.38) (0.19) (20.76) ( 17 79) 

15 Total Comprehensive Profit/(Loss) for the 1ie1·io,l/ycar 5,004.77 3,106.52 1,678.88 11 ,045.98 5,939.48 9,280.08 

16 Profit altributablc to : 
Owners of th e company 5,005 .33 3, 106.15 1,689.26 11 ,046 .17 5,960.24 9,386.95 
Non-Cont rollin~ interests ( Refer note : 11 ) - - (89 .08) 

5,005.33 3,106.15 1,689.26 11 ,046.17 5,960.24 9,297.87 

17 Total comprehensive income attributable to : 
Owners of the company 5,004.77 3, 106.52 1.678.88 11 ,045 .98 5,939.48 9,:169. 16 
Non-Controlling imerests - (89.08) 

5,004.77 3,106.52 1;678.88 11,045.98 5,939.48 9,280.08 

18 Paid-up Equity Capital (face va lue of share - Rs 2/- each) 2,577.75 2,414.21 2,213.35 2,577.75 2,213.35 2,313,63 
19 Reserves exc luding revaluation reserves NA NA NA NA NA 44,24-1.19 

20 Basic Earnings per share ( Rd'er note 4 ) 3.99 2.60 1. 53 9.18 5 _;9 8.40 
21 Di luted Ea rnin g per share { Rt:tCr note 4 ) 3.86 2.58 1.52 8.74 5 .17 8.36 
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Segment wise Revenue, Results and Ca1iital Em1iloycd Under Regulation 33 (I) (c) of SEBI (LODR), Regulations 2015 (Rs. In Lakhs) 

SNo. 

I 

2 

Less: 
Add: 
Less: 
Less: 

3 

4 

No tes: 

Quarter Ended Nine Months Ended Year ended 

Particulars Dec 31, 2024 Se p 30, 2024 Ded l, 2023 Dec 31, 2024 Dedl, 2023 Mar 31, 2024 

/Unaudited) (Unaudited) /Unaudited) (Unaudited) (Unaudited) (Audited) 
Segment Revenue ( Net Sales/Income) 
Ash & Coa l Handling Business 68.346 05 40,780.7 1 26.418.52 1,64 ,388.44 64 , 141.37 94 ,55 8.23 
Refrigerant Gas- Man ufacturing(Refillin g) and.Sales 1,044.03 1,363.25 1.262.86 4,499.20 4,828.75 7,230.71 
Electr ic Vehicle 887.68 785.3 1 448.06 2,220.14 734 03 1,231 .25 
Sale Of Service 1,350.8 1 465.00 5,099.26 5,564 .26 

Power Trading I , 176 .79 9, 180.60 676.00 10,775.56 27,878.98 28 ,089.75 

So lar Power - Generation and Related Acti viti es 258. 11 326.26 233.35 883.47 793.10 1,036.26 

Windpower 

Others 329. 19 209.05 758.57 576.56 576.57 

Total 71 ,712.65 52,765.32 30,598.65 1,83,990.38 1,04,052.05 1,38,287.03 
Segment Results 
(Profit /Loss before Interest and Tax) 

Ash & Coal Handling Business 6,186.18 4,066.05 3,083.79 15,039.52 7,847.98 12,073.72 

Rdi-igerant Gas-. Manufac turing(Refilling} and Sales i4U2) 138.57 ( 11 5.65) 148 01 ( 13 1.75) ( 16038) 

Electric Vehicle (8 15 70) (53 1.88) ( 106 58) (2,066 54) (320.28) (737 15) 

Sa le Of Service 435.49 3 14.73 2,580.37 2,845.81 

Power Tradi ng 25.40 482.43 9.23 509.48 53.30 39.35 

Solar Power - Generation and Related Activi tit:s 96.07 207.42 54.98 450.97 350.65 437.-!2 

Windpower I 12 55) ( 12.55) 

Others 17.41 10.67 47 .84 29.44 29.-!4 

Corporate ( 1,2 16.96) (377.24) (34 1.25 J ( 1,926.57) (863.26) ( 1,27176) 

EBIT (cxcc1it other Income & Exceptional Item) 4,221.02 4,002.76 3,030.68 12,504.89 9,546.45 13,256.45 
Finance Cost 769.14 535.68 830.55 1,888.62 2,086.26 2,935.88 

Other Inco me 2,479.53 734.73 3 18.69 3,42335 1,01 4.79 1,8 12.62 

Exceptional Items 
Share of Profit/(Loss) from Associates - (0.26) (0.26) -
Profit / Loss before Tax 5,93 1.4 1 4,20 1.81 2,519.08 14,039.62 8,475.24 12,133. 19 

Segment Assets 
Ash & Coa l Handling Business 9 1,448.62 58,433.26 36 ,442.87 9 1,448.62 36,442.87 36 ,594.29 

Refrigerant Gas- ivlanufacturing(Re filling) and Sales 2,953.88 3,430.42 2,636.64 2,953 .88 2,636.64 2,795.99 

Electri c Vehicle 18,326.66 11 , 164.65 5,0 13.65 18,326.66 5,0 13.65 7, 169.64 

Sa le Of Service 440.40 

Power Trading 3,504.73 4,854. 15 356.41 3,504 .73 356.4 1 88 04 

Solar Power - Generati on and Related Activiti es 5,290.02 5,402. 19 5,724 .02 5,290.02 5,724.02 5,6 11.84 

Windpower 219.65 - 219.65 

Others 852.87 466.7 1 466.7 1 -
Corporate 38,953.55 20,898.25 24,874.12 38,953 .55 24,874.12 27,538. 10 

Total- Sc2mcnt Asse ts 1,60,697. 11 1,05,476.19 75,514.42 1,60,697. 11 75,514.42 79,797.90 
Segment Liabilities 
Ash & Coal Handling Business 13,596.7 1 16,088.37 12.800.68 13,596.7 1 12,800.68 9,789.8 1 
Refrigerant Gas- ivlanu frtcturing(Rcfi lling) and Sa les 219.94 140.66 458.92 2 19.94 458.92 320. 13 

Electric Vehicle 13,5 11. 79 8,576.97 4, 11 8.1 1 13,511.79 4, 11 8. 11 6,008.66 

Sale or Service . 329.80 329.80 180.00 

Power Trading 1,0 11.96 2, 136.26 908.34 1,0 11 .96 908.34 650.25 

So lar Power - Generation and Related Activities 6,40 1.00 6,40 1.33 7,0 18. 19 6,40 1.00 7,0 18. 19 7,033.44 

Windpower 12.20 - 12.20 

Ot liers 205.53 -
Corporate 1,25 ,943.5 1 7 1,927.07 49,880.38 1,25 ,943.5 1 49,880.38 55 ,8 15.6 1 

Total-Se!!ment Liabilities 1,60,697 . 11 1,05,476.19 75,51H2 1,(,0,697. 11 75,514.42 79,797.90 

Th e above Consolidated unaudited financial results of the Company for the Quarter & N ine months ended 3 1st December 2024 have been reviewed by the Audit Committee and approved by 
the Board al their meeting held on 27th Janua,y 2025. 
The Statutoiy auditors o f the company have carr ied out their limited review on the above results for the Qua11er & Nine months ended 3 1st December 2024. 

2 The financial results of the group have been prepared in accordance wi th the Indian Accounting Standards (_IN D-AS) as prescribed u/s 133 of the Companies Act 20 I J. 

3 The Group's business activit ies fall s into the fol lowing segment s: Ash Handling & Coal trading Bus iness, So lar Powt:! r - Generat ion and Rt! latecl Acti viti es, Refri gerant Gases- Manufacturing 
( Refi lling) , Sak or Services, Power Trading, Ekctric-Vehicle,\Vindpowcr and Oth er Sl!gin ent. Oth cr segment currently includes so lar module trading. Corporate segmem includes those 
expenses which are common fo r th e entire enterpri se . 

..a Pursuant to shareholders approval by way or ordinaiy reso lution: 

(a) The eq uity share of the Company was spli Vsub-di vided from 0 I ( One) equity share of face va lue or t I 01- to 0.5 (F ive) equity shares or focc va lue of t .::u- each, rankin g pari -passu in all 
respects , with effect rrom the record date i .e., March 22, 2024 . Thi.! Earnings Per Share fo r the prior peri ods have been restated considerin g the face value oft2/-. in accordance with Ind AS JJ 
- "Earnings Per Share" 

(b) Effecting the Stock Sp lit. the A uthori sed Share Capital of the Company was revised from N0.00.00,000/- consistin g ofJ.50.00,000 equity shares on I 0/- each and 5.00.000 Cumulat i ve 

Redeemable Preference Shares oft I 00/- each to t40.00.00.000/- consi stin g of 17,50,00,000 equity shares of' n 1- each and 5.00.000 Cumulative Redeemab le Preference Shares oft I 00/- each 
post split/sub-division. 

( c) Co11 scquc11tly. as per the terms of the Employee Stock Option Scheme of the Company. th\! grant pri ce and the number of outstanding unexcrcisl!d stock options in respect o f stock opti ons 
granted under the Employee Stock Option Scheme were proporti onately adjusted. 

5 During th e Preced ing quarter, th e Company, on July 22 , 2024, has made all otment of 50 ,00,000 equity shares of face value of n t- each, to Sheri sh a Technologies Private Limited. Promoter of 
th e Company. upon exercise of conversion of Warrants, at an issue price oft 1251- per share, overall va lue t62,50 ,00.000/ - I Rupees Sixty-Two C'rore Fi fly Lakh only), and received the balance 

considerati on ol'75%. i .e .. t46.87.50.0001- (Rupees Forty-Six Crore Eighty -Seven Lakh Fifty Thousand only) pursuant to th e preferential all otment approved by~ f spec ial resoluti ons 

passed by the shareholders in th e b tra-ordinaiy Ciencrn l ,\lceti ng of th e Company held 011 March 27 , 2024 ~\e)( ~ 
Dt11 mg the quartet u11de1 1ev1ew, lht! Com pan) hds obtained :,ha1eholde1 s' .1pp1 ova l by w.,y ol :-. pec,al 1e:-.ol ut1ons p,1s sed 111 the Ex ll a-m d11rnry Ge11e1al f/'I ~ neld 01'J(b'! "'6 , 2024 . tor 
' " ue ,111d ,1ll utn1ent 011 ,I p1efe1e1111,1I Ila, " j c;::. . 

1) np to 86 55 ,000 equny sha,es to 11011-p1 0111 01e1 ' c,nego,y lo, an agg,egate amount ol up 10 ~4 05.05,40,0001- ( - t405 05 Cirne), 1 * ,S.- I 
11 ) up to I 11 70,000 \\a11ai11s to p10111ote, · and 11011-p10111 01e1' catego,y. fo, an ,1gg1egate a111m1111 ol up to t5 ,22,75 ,60,000/- ( - t522 76 C,rne) ~,() <:r,(bA 



@ N68.00/- per share / warrant, in term s o f Chapter V of the Securities and Exchange Board of ludia (Issue of Capital and Di sclosure Requi remeuls) Regulati ons, 20 18 as amended, Sectiou 
~2 & 62 and other relevant provisious o f the Compaui es Act, 20 13 . 
The funds ra ised wi ll be strategically utili zed for investments in subsidiary compani es, capital expendilllres, working capital needs, repayment of existin g loans, and general corporate 
purposes. 

Pursuant to the above, the Company, 011 November 07, 2024 , has made al101111 e111 of 8 1,77 ,068 equity shares for an aggregate amount of n,82 ,68,67 ,824/- (Rupees Three Eighty Two Crore 
Sixty-Eight Lakh Sixty-Seven Thousand Eight Hundred and Twenty Four only) (bein g I 00% upfront considera ti on) and I, 11 ,70 ,000 warrants , for an aggregate amount oft 1,30,68,90,000/
(Rupees One Hun dred Thirty Crore Sixty -Eight Lakh Ni nety Th ousand only) (bein g 25% upfront consideration). 

Out of the proceeds from preferential issues as stated above, the Company has utili zed an amount oftJ39.88 crores towards purposes/objec ts spec illecl in the explanatory statements to the 
Notices seekin g shareholders' approval for preferential issues. 

The company incurred an expense am ounting to f 12.50 crores towards rai sing of funds for preferential issue which has been netted-off under securiti es premium as per IND AS . 

6 During the Current Quarter an amount of 't2, 158 .52 Lakhs has been credited to the other income on account of increase in valuation of the investm ent made in RKG Fund II in accordance with 
IND AS 109. 

7 The Com pany, 011 Janua,y 13, 2025 has made all otm ent of 2,94.530 equity shares of U /- each, in lieu of exercise of vested Empl oyee Stock Opti ons (ESOPs) under Reth Empl oyee Stock 
Option Scheme 202 1 ('°ESOP 202 1 " ), to the eli gible empl oyees, pursuant to exercise of opti ons granted thereunder Refex Employee Stock Opti on Scheme 202 1 Thi s is in addi tion to the 
all otment of 29,285 equity shares of face value of U /-each made in the previous quarter. 

8 The Com pany is in recei pt of Demand orders da ted December 24 & 27, 2024 under Section 74 o f RGST/CGST Act, 20 17 for the FY 20 17-1 8 to FY 202 1-22, wherein GST 
Input Tax Credit (' ITC') on3,54 ,06 ,8 l 7/- has been di sallowed. Consequently, a total demand on I 0,38,63 ,5.17/- has been rai sed by the Authority iuclusive of the Tax, interes t & penalty. The 
Company beli eves that th e demands are not maintainabl e and hence would prefer an appeal against the said Orders within the prescribed tirn e peri od. 

9 During the quarter, the company capitalized th e borrow in g costs to the tune oft I 09 Lakhs related to building in accordance with Ind AS 23. 

IO Durin g the quarter. the Company, 0 11 December 20 , 2024, has incorporated a wh olly-owned subsidimy, namely , "Ve11wi 11d Refex Power Limited", with th e main obj ects inter ali a, trading, 
manu facturing, production, assembly, distribution. and marketing of various sustainable energy assets, along with their components, systems1 and related equipment 's. It will also engage in 
consul tin g. engineering, EPC, OEM, research and development, and training services and managing, owning1 and operatin g power plants based On sustainabl e eneq,,y sources. 
Additionally 1 it will focus on the commerciali zation and leasing of these assets and offer logistics , transportation, and related services for sustainabl e/renewabl e energy proj ects. 
The Company has in fused initial share capital of t IO Lakh and approved to sell equity stake of up to 33% to 04 entities, being business partner for the Venwind Ref ex Power Lim ited. Further, 
the Company and the strategic business partners also proposes to make an additional in vestment of - 't6 Crore for business purposes. 

11 Gensol Engi neering Limited ('°Genso\"), a listed entity and Refex Green Mobility Limited (" Refex eVeelz" ), a wh olly-owned subsidimy of the Company, have entered into a bin ding term 
sheet dated Janumy 15, 2025, under whi ch Gen sol and Refex eVeelz have entered a strategic tie-up for transfer of 2,997 electric fo unvheelers (e4Ws). Thi s strategic tie-up will involve Re lex 
eVcelz assum ing Gen sol' s ex isting loan fac ility amounting to nearly t3 I 5 Crore, streamlining operations, and enhancing the deploymen t of c4 \Vs across key markets, including Chennai. 
Bengalurn , Hyderabad, Mumbai . and Pune where Rcfex eVeelz currently operates. Reth eVeelz subsequently proposes to lease these sa id 2,997 vehicles lo Blu-Smm1 Mobili ty Li mi ted, a 
leading electri c mobility plat form , ensuring seaml ess continuity and growth in the electric mobility sector at Delhi NCR & Bengaluru. The transacti on will be subject to receiving approvals 
from all regulatory and financial stakeholders to ensure compliance with applicabl e laws and standards. 

12 Th e Company, has received sa ti sfacti on/release of corporate gu arantee issued to State Bank of Indi a lo the tune on 18 Crore, as coll atera l security given fo r and on behalf of SPV group 
compani es th ereby reducing th e overa ll corp orate guarantee given by company lo oth er SPV group compani es from t 40 crores to t22 crores. Thi s balance of<22 crores has also been released 
post th e reporting period and th e balance outstandi ng is Nil. 

13 Figures have been re-grouped/re-cl assified/restated to make them comparable to the fi gures wherever necessaiy. 

14 Figures in brackets are representing negati ve va lues. 

Place : Chennai 
Date : 27th January, 2025 

Managing Director 
DIN : 00181960 
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