
 

 

 

 

 

November 13, 2024 
 

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 SEBI (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 November 13, 2024. 
 
Time of commencement:  02:15 p.m. / Time of conclusion: 03:30 p.m. 
 
Dear Sir/ Ma’am, 
 
Further to our prior intimation dated November 06, 2024 and pursuant to Regulation 30 read with Schedule III to 
the SEBI Listing Regulations, 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 Wednesday, November 13, 2024, has, inter-
alia, considered and approved the following: 
 
i. Unaudited Financial Results of the Company for the 2nd Quarter and Half Year ended September 30, 2024, 

of the financial year 2024-24, 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 2nd quarter & half year ended September 30, 
2024, along with the Limited Review Reports thereon, the Segment-wise Results for the quarter & half year ended 
September 30, 2024, Statement of Assets & Liabilities and the Statement Cash Flow, for the half year ended 
September 30, 2024, both standalone and consolidated basis, are enclosed herewith. 

 
Please note that the Unaudited Financial Results 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; 

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

iii. Statement of Assets & Liabilities; 

iv. Statement of Cash Flows. 
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ABC D & Co 
Chartered Accountants 

#79 I Peters Road I Royapettah I Chennai - 600 014.TN I India I Tel: +91 44 4858 1486 

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 

I. We have reviewed the Unaudited Standalone Financial Results of Ref ex Industries Limited 
(the "Company") for the quarter ended September 30, 2024 and the year to date results for the 
period April O I, 2024 to September 30, 2024 which are included in the accompanying 
"Standalone Unaudited Financial Results for the quarter and six months ended September 30, 
2024", the balance sheet as on that date and the cash flow statement for the half year ended on 
that date (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. 

2. 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
A review of interim financial information 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( I 0) of the companies act, 2013 and 
consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opmton. 

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) Regu 

2015, as amended, to the extent applicable. 
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ABC D & Co 
Chartered Accountants 

#791 Peters Road I Royapettah I Chennai - 600 014.TN I India I Tel: +91444858 1486 

5. Based on our review conducted and procedures performed 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 AS') and other accounting principles generally accepted in 
India, has not disclosed the -information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For A B C D & Co., 
Chartered Accountants 
Firm Registration No: 0164 I 5S 

Vinay umar Bachhawat 
Partner 
Membership No. 214520 
Place: Chennai 
Date: November 13, 2024 
UDIN: 242 I 4520BKCXBU9 l 65 
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r e f e >< Refex Industries Limited 
2nd Floor, No 313, Ref ex Towers, Sterling Road, Yalluvar Kottam High Road, Nungambakkam, Chennai 600034 

CIN No.L45200TN2002PLC049601 

REFF-X L'IDllS"J'KIES LIMITED STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR E'.'IDED 30TH 
SEPTEMBER 2024 

( Rs, In Lakhs ) 
Quarter Ended Half Year ended Year ended 

Particulars Sep 30, 2024 Jun 30, :2024 Sep 30, 2023 Sep 30, 2024 Sep 30, 2023 Mar 31, 2024 

(Unaudited) ( L' na ud ited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
l Income 

Revenue From Operations 51,980.01 58,965 25 35,030.80 1, 10,945.26 73,167.43 1,37,055.78 
Other Income 784. \2 239.94 480.46 1.024.06 673.S4 1,827.75 
·rota I In come S:Z,764.13 59,205.19 35,511.26 1.11,.969.3:Z 73,841.27 1,38,883.5-3 

2 Expenses 
Cost of Materials & Services ConsulT\ed 6,232 55 7,622,67 5,098.24 \3,855.23 11,618.90 26,788 16 
Purchase of stock in trade 38,963.52 46,609.53 25,546.10 85,573.05 52,189.39 91,085.12 
Changes in inventories of finished goods, work-in-progress and stock-in-trade 1,085 43 ( 1,542,51) 202.01 (457.08) 454,65 308 44 
Employee benefits expenses 610.31 550.40 396.54 1,160.71 747.69 1,620.84 
Depreciation and Amortisation Expense 234.69 224.33 221.14 459,02 435.94 880 24 
Finance Costs 353.98 434.17 575.46 78&.15 1,200.91 2,639.86 
Other expenses 31&.87 500.78 285.21 819 65 996.72 2,377.34 
Total expenses 47,799.35 54,399.37 32,324.70 1,02,198.73 67,644.20 l ,25, 700.00 

3 Profit I (Loss) from ordinary activities before Tax 4.964.78 4,805.82 3,186.56 9,770.59 6,197.07 13,183.53 

4 Profit/(Loss) before cxcevtional items and e.draonlinary items and Tax 4,964.78 4,805.82 3,186.56 9,770.59 6,197.07 13,183.53 

5 Exceptional items 27.08 - 3.90 27.08 ( 13 39) ( 13.07) 

6 Prolit/(Loss) before Tax 4,991.86 4,805.82 3,190.46 9,797.67 6,183.68 13,170.46 
7 Tax Expenses 

Current tax expense for current year 1,182 34 1,212.94 734.13 2,395.29 1,545.25 3,208.22 
Current tax expense relating to prior years - - - - (105.22) 
Deferred tax 77.92 (3 94) 116.08 73.99 96.81 (27.26) 
Total Tax Expense 1,260.26 1,209.00 850.21 2,469.28 1,642.06 3,075.74 
Nel Profit /Loss for the PcriodNear 3,731.60 3,596.8:Z 2,340.25 7,328.39 4,541.62 10,094.72 

8 Profit/(Loss) for the period from conlinuing operations 3,731.60 3,596.82 2,340.25 7,328.39 4,541.62 10,094.72 
9 Profit/(Loss) from discontinuing operations - - - - - -
JO Tax expenses of discontinuing operations - - - - - -
11 Profit/(Loss) from Disconcinuing operalions - - - - - -
lZ Other Comprehensive Income, net of income tax - - - - - ·-
13 Remeasurements of defined benefit plan actuarial gains/ (losses) ( l.l I ) - (10.38) ( I.I 1) (10.38) (18.09) 
14 Total Com11rehensivc Profil/(Loss) for the period/year 3,730.49 3,596.82 2,329.87 7,327.28 4,531.24 10,076.63 
15 Paid-up Equity Capital (face value of share - Rs 21- each) (Refer note no 4) 2,414..21 2,313.63 2,210.10 2,414.21 2,210.70 2,313.63 
16 Reserves excluding revaluation reserves - - - - - 44,951.92 

17 Basic Earnings per share ( Refer note no 4) 3,12 3.11 2.12 6.23 4.11 9.12 
18 Diluted Earning per share (Refer note no. 4) 3 10 3.06 2 JO 6.17 4.08 9 08 

~
x lncr(/d' 

0 ~ 
( 

* }" 
Pa,,~ · - -~ 



Segmenl wist Revenue, Resulls and Capital Employed Under Regulation 33 {1) (e) ofSEBI (I.UDR), Regulations 2015 (Rs. In Lakbs) 
Quarter Ended Half Year ended Year ended 

SNo. Particulars Sep 30, 2024 Jun 30, 2024 Sep 30, 2023 Sep 30, 2024 Sep 30, 2023 Mar 31, 2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Una ud ilcd) (Audited) 
1 Segmenl Revenue ( Nel S.1les/lncome) 

Ash & Coal Handling Business 40,780.71 55,26 1.67 30,910.34 96,042.38 37,722.84 94,558.23 
Refrigerant Gas- Manufacturing(Refilling} and Sales 1,363.24 2,091 ,93 1,295.75 3,455, 18 3,565.89 7,230.71 
Sale Of Service - 465.00 1,734.13 465.00 3,748.45 5,564.26 
Power Trading 9,180.60 418,17 476.40 9,598.77 27,202.99 28,089.76 
Solar Power - Generation and Related Activities 326,26 299.09 246.67 625.35 559.75 1,036.26 

Others 329.20 429.39 367.51 758.58 367.51 576.56 

Total . 51,980.01 58,965.25 35,030.80 1, 10,945.26 73,167.43 1,37 ,055. 78 
2 Segment Results 

(Profit /Loss before Interest and Tax) 
Ash & Coal Handling Business 4,066 05 4,787.29 2,622.83 8,853.34 4,764.l 9 12,073 72 
Refrigerant Gas· Manufacturing;(Relilling) and Sales 13&.57 50.&6 (126.7&) !89,43 (16. 10) ( 160.38) 
Sale Of Service . 314 73 912.77 314.73 2,144.87 2,845.81 
Power Trading 482.43 1.65 2 1.80 484.08 44.08 39_34 
Solar Power - Generation and Related Activities 207.42 147 48 114.88 354.90 295.67 437 42 
Others 17.41 30.43 18.77 47.84 18 77 2944 
Corporate (377,24) (332.39) (282.71 ) (709_64) ( 527J2) (1,269.71) 
EBIT (e:u,ept other Income & ExccPlional Item) 4,534.64 5,000.05 3,281.56 9,534.68 6.724.15 13,995.64 

Less: Finance Cost 353.98 434.17 575.46 788.15 1.200.91 2,639 86 
Add: Other Income 784 12 239.94 480.46 l,024_06 673.84 1,827.75 

Less: E xce a>tiona I II ems (27,08) - (390) (27.08) 13.39 13 07 
Profit /Loss befo.-e Tax 4,991.86 4,805.82 3,190.46 9.797.67 6.18].68 13,170.46 

I 

3 Segmenl Assets 
Ash & Coal Handling Business 58,433.26 41,772.67 28,545.70 58,433.26 28,545.70 36,594.29 
Refrigerant Gas- Manufacturing(Refilling) and Sales 3,430.42 2,620.78 2,723_77 3,430.42 2,723.77 2,795 99 
Sale Of Service 440.40 440.40 . 440.40 . . 

Power Trading 4,854.15 1,000.95 369_00 4,854.15 369.00 88_04 

Solar Power - Generation and Related Activities 5.402.19 5,518.20 5,836.19 5,402.19 5,836.19 5,611.84 
Others 852.87 481.40 412.02 852.87 412.02 -
Corporate 25.569.79 30,518.99 25,791.21 25,569.79 25,791.21 29.737,55 

Total- Segment Assets 98,983.08 82,353.39 63,677.89 98,983.08 63,677.89 74,827.71 
4 Segment Liabilities 

Ash & Coal Handling Business 16.088 37 8,305_88 8,640.23 16,088.37 8,640.23 9,789_8 I 
Refrigerant Gas• Manufacturing(Refilling) and Sales 140.66 524.74 202.89 140.66 202.89 320.13 
Sale Of Service - 378.00 877.72 . 877.72 180.00 
Power Trading 2,136.26 1,468 07 781,28 2,136.26 781.28 650.25 
Solar Power - Generation and Related Activities 6,401.33 7,142.24 7,225.45 6,401.33 7,225.45 7,033.44 
Others 205.53 . - 205.53 - . 

Corporate 74.010.93 64,534 46 45,950.32 74,010 93 45,950.32 56,854.08 
Total-Segment Liabilities 98,983.08 82,353.39 63,677.89 98,983.08 63,677.89 74,827.71 

Notes: 
I The above standalone unaudited financial results of the Company for the Quarter & Half year ended 30th :September 2024 have been reviewed by the Audit Committee and 

approved by the Board at their meeting held on November 13, 2024. 
The Statutory auditors of the company have carried out their limited review on the above results for the quarter & Half year ended 30th September, 2024. 

2 The 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 following segments: Ash Handling & Coal Trading Business, Solar Power - Generation and Related Activities, Refrigerant 
Gases- Manufacturing l Refilling), Sale of Services, Power Trading and Other segment which current! y includes solar module trading, Co rporatc sc gment inc I udes those 
expenses which are common for the entire enterprise. 

4 Pmsuant to shareholders approval by way of ordinary resolution: 

(a) The equity shares of the Company was split/ sub-divided from 01 (One) Equity Share of face value of Rs_ 10/- each to 05 (Five) Equity Shares offucevalue of Rs. 2/- each, 
fully paid-up, ranking pari-passu in all respects, witl1 effect from the record date i,e,, March 22, 2024 The Earnings per share for the prior periods have been restated 
considering the face value of Rs.2/- each in accordanC€ with Ind AS 33 - "Earnings per share". 

(b) Effecting the Stock Split, the ALlthorised Share Capital of the Company was revised from Rs 40,00,00,000/- consisting of3,50,00,000 equity shares of Rs. 10/- each and 
5,00,000 Cwnulative Redeemable Preference Shares of Rs. 100/- each to Rs. 40,00,00,000/- consisting of 17,50,00,000 equity shares of Rs. 2/- each and 5,00,000 Cumulative 
Redeemable Preference Shares Qf Rs 1 00/- each post split/sub-division, 

(c) Conseq,,ently, as per the terms of the Employee Stock Option Scheme of the Company, the grant price and the number of outstanding unexcrcised stock options in respect 
of stock options granted under the Employee Stock Option Scheme were proportionately adjusted. 

s During the quarter under review, the Company, on July 22, 2024, has made allotment or 50,00,000 equity shares of face value ofzl/- each, tu Sherisha Technologies Private 
I .imited, Promoter of the Company, upon exercise of conversion of Warrants, at an issue price of tl 25/- per share, overall value t62,50,00,000/· (Rupees Sixty-Two Crore Fifty 
Lakh only), and received the balance consideration of75%, i.e., ~46,87,50,000/- (Rupees Forty-Six Crore Eighty-Seven Lakh Fifty Thousand only) pur.auant to the preferential 
allotment approved by way of special resolutions passed by the shareholders in the Extra-ordinary General Meeting of the Company held on March 27, 2024. 

Out of the proceeds from preferential issue, the Company bas utilized the entire amount received towards purposes/objects specified i~ lanntory statement to the Notice 
seeking shareholders' approval for preferential issue, ~\nd ~ 
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6 The Company. on July 31, 2024, has made allotment of29,285 equity shares of face value of U/- each, in lieu of exercise of vested Employee Stock Options (ESOPs) under 
Refex Employee Stock Option Scheme 2m l ("ESOP 2021 "), to the eligible employees, pursuant to exercise of options granted thereunder Ref ex Employee Stock Option 
Scheme 2021 

7 The company has received a Rectification Order dated August I, 2024 under Section 154 read with Section 147 of the Income-tax Act, 1961, from Income Tax Department 
resulting a reduction in the tax demand by Rs. 103 Lakhs pertaining to the Assessment year 2019-20 oio dated 31st Mar 2024. 

8 The Company has made a further infusion in its wholly owned subsidiary company, i.e., Refex Green Mobility Limited in the form of equity share capital to the tune of Rs. 
2,250 Lakhs on August 19, 2024. 

9 The Company has received a sanction of additional working Capital limit of JNR 100 Crores from Union Bank oflndia on 30th August 2024 The limit was sought to meet the 
working capital requirement which consist of Bank Guarantee/ Lener of credit/ Cash Credit . Loan documentation is completed and mortgage creation is under process. the 
limit is expected to be disbursed by December 2024. 

10 The company's Long term Bank Loan Rating (BLR Rating) has been upgraded from ''BBB+" to "A- Stable" by Acuite Rating Limited. The raring has been assigned on 
October 24, 2024. 

11 The Company has recovered an amount of Rs. 4659 Lakhs which has been given as loan 10 the promoter company (Sherisha Technologies Private Limited) pursuant to a 
special resolution passed by the shareholders in AGM dated 29th December 2020 The recovery has been made in full along with interest and as on date the outstanding is N il. 

12 During the quaner, the company capitalized the borrowing costs to the tune of Rs 185 Lakhs related to the reconstruction ofRefex towers in accordance with Ind AS 13. 

13 The Company has obtained shareholders' approval hy way of special resolution passed in tlie Extra-ordinary General Meeting held on October 26, 2024, for issue and 
allotment, on a preferential basis: 

i) up lo 86,55,000 equity shares to ·non-promoter' category, for an aggregate amount ofup to l'4,05,05,40,000/- ( ~l'405.05 Crore); 
ii) up to 1, 11,70,000 warrants to ·promoter' and 'non-promoter' category. for an aggregate amount of up to ~522,75,60,000/- (~t522.76 Crore); 

@ ~468.00/- per share I warrant, in terms of Chapter V oftlie Securities and Exchange Board oflndia (Issue of Capital and Disclosure Requirements) Regulations, 2018 as 
amended, Section 42 & 62 and other relevant provisions of the Companies Act, 2013. 
The funds raised will be strategically utilized for investments in subsidiary companies, capital expenditures, working capital needs, repayment of existing loans, and general 
corporate purposes. 

The Company, on November 07, 2024, has made allotment of 81,77 ,068 equity shares for an aggregate amount of~ 3,82,68,67,824/- (Rupees Three Eighty Two crorcs sixty­
Eight Lakhs Sixty Seven Thousands eight twenty four only) and l, 11,70,000 warrants, for an aggregate amount of fl ,30,68,90,000/- (Rllpees One Hundred Thirty Crore Sixty­
Eight Lakh Ninety Thousand only) (being 25% upfront consideration), 

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

IS Figures in brackets are representing the negative values. 

For Refex Ind 

~ 
T. AnilJain 

Place: Chennlli 
Date: 13 November . 2024 

ManHging Director;:--:=:::::=:::::::;:;-,. 
DIN : 00181960 



REFEX ll'iDUSTRIES LIMITED 

Standalone Balance Sheet as at September 30, 2024 

Particulars 

ASSETS 

Non-current assets 
(a) Property, Plant and Equipment 

(b) Right of use assets 

(c) Capital Work in Progress 

(d) Intangible 

(e) "\Ion-current financial assets 

(i) 111 vestments 

(ii) Other non current fi nan cia! assets 

(f) Deferred Tax Assets (Net) 

(g) Other Non current assets 

Current assets 
(a) Inventories 

(b) Financial Asst:ts 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Other current financial assets 

( c) Contract Asset 

(d) Current Tax Assets (\let) 

( e) Other current assets 

Total Assets 

EQUITY AND LJABI LITIES 
EQUITY 

(a) Equity Share Capital 

(b) Other Equity 

LIABILITIES 

Non-current liabilities 
(a) Financial Liabilities 

(i) Long term Borrowings 

(ii) Lease Liability 

(b) Long Term provisions 

(c) Deferred Tax Liabilities 

Current liabilities 

(a) Financial Liabilities 

(i) Short term Borrowings 

(ii) Lease Liability 

(iii) Trade payables 

Total outstanding dues of micro enterprise and small enterprises 

Total outstanding dues other than micro enterprise and small enterprises 

(iv) Other financial liabilities 

(b) Short Term Provisions 

(c) Other current liabilities 

Total Equity and Liabilities 

Place: Chennai 
Date: 13-11-2024 

As at 
September 30 • 2024 

10,143.69 

5,398.96 
1,528.81 

3.86 

7,817.32 
1,515.70 

145.56 

485.85 

1,176.57 

47,102.54 
229.55 

5,350.36 
7,287.13 

-
10,797.18 

98,983.08 

2,414.21 

60,816.17 

4,080.80 
5,993.51 

157 .96 

5,441.12 

295.03 

617.46 

11,219.12 

671.93 
43.58 

7,232.19 

98,983.08 

( Rs. In Lakhs) 
As at 

March 31 , 2024 

8,807.70 

5,608.62 
861.10 

4.12 

8,11 2.20 

1,400.00 

219.53 

73.46 

719.49 

30,540.95 

3,289.82 
8,339.79 

3,832.39 

-
3,018.54 

74,827.71 

2,313.63 
44,951.92 

3,896.24 
6,212.96 

121.08 

5,723.84 

284.66 

1,020.51 

4,222.71 

582.42 
57.88 

5,439.86 

74,827.71 

For and On behalf of the Board of Directors 

T. 
Managing D 
DIN: 001819 
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REFEX INDUSTRIES LIMITED 

Standalone Statement of Cash Flow for the period ended September 30, 2024 

( Rs. In Lakhs ) 

Particulars 
For Period ended For Period ended 

September 30, 2024 September 30, 2023 

Cash flows from operating activities 

Net Profit before Taxes as per statement of profit & loss (After 
9,797.67 6,183.69 

exceptional items) 

Adjustments for : 
Depreciation and Amortisation expense 459.02 435.94 

Finance Costs 788.15 1,200.91 

Employee Stock Option Expenses 15.34 (2.71) 

Provision for dimunition in value of investments (27.08) 13.39 
Bad Debts written off - 2.32 

Write back of liabilities no longer payable (590.61) -
Provision for doubtful debts (161.74) -
Gratuity Expenses 30.79 14.71 

Earned Leave Expenses 14.83 19.58 
Interest income (382.49) (348.54) 
Profit on sale of fixed assets (4.66) (3.46) 

Operating cash flow before working capital changes 9,939.22 7,515.83 

Changes in working capital 

Decrease/(Increase) in Inventories ( 457 .08) 482.84 

Decrease/(Increase) in Trade Receivables (I 6,399.86) (1,716.03) 

Decrease/(lncrease) in Other current Financial Assets (358.97) 537.63 

Deerease/(lnerease) in Contract Asset (3,454.74) 3,035.61 

Deerease/(lncrease) in Other current Assets (7,778.64) 9,747.64 

Decrease/(lncrease) in Other non-current assets (412.39) (254.73) 

(Decrease)/Increase in Trade Payables 7,183.98 (14,420.89) 

(Decrease)/lncrease in Other financial liabilities 81.50 440.85 

(Decrease)/Increase in Other current liabilities 393 .11 (2, ! 80.72) 
(Decrease)/lncrease in Long term Provisions (24.15) (0.94) 

Income taxes (paid) / received (996.07) -
Cash used in operating activities [A] (12,284.10) 3,187.07 

Cash flows from investing activities 
Purchase of Fixed assets (1,592.02) (438.65) 

Increase in capital work in progress (667.71) -
Proceeds from sale of fixed assets 11.60 I 7.47 

Investment in Fixed Deposits (1,745.30) 68.00 

Redemption of Fixed Deposits 92.00 -
Purchase of Investments (2,250) (740.00) 

Sale of Investments 2.571.96 -
Interest received 724.49 710.57 

Repayment received from Loans and advances given -- 4,659.69 -
Loans given to subsidiary ~nd us1;".~~ (115.70) -
Cash used in investing activities [BJ l ~,,, 

,1, I 
• "CJ '-i 
\ tJ> \ 1,689.01 (382.61) 
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REFEX INDUS1RIES LIMITED 

Standalone Statement of Cash Flow for the period ended September 30, 2024 

-
11 Particulars 

Cash flows from financing activities 
Cash proceeds from the issue of shares / warrants 

Proceeds from long term and short term borrowings 
Dividend paid (including dividend distribution tax) 
Interest paid 
Payment of lease rentals 

Cash generated from financing activities [CJ 

Increase in cash and cash equivalents 
Cash and cash equivalents 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: Chennai 
Date: 13-11-2024 

( Rs. In Lakhs ) 

For Pe,tiod ended For Peri9il encled 
,September 30, 2024 September 30, 2023 

8,622.19 -
(98.16) (903.17) 

- (442.14) 
(395.35) (806.93) 
(593.86) (532.67) 

7,534.82 (2,684.90) 

(3,060.27) 119.56 
3,289.82 1,017.64 

229.55 1,137.21 

0.50 1.52 
229.05 1,135.68 
229.55 1,137.21 

Fo n· behalf of the Board of Directors 
nav.r~ 

lf\t 
T. 
Managing Director 
DIN : 00181960 
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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 Industries Limited 

I. We have reviewed the Unaudited Consolidated Financial Results ofRefex Industries Limited 
(the "Parent Company") and its subsidiaries (the Parent Company and its subsidiaries 
hereinafter refen-ed to as the "Group") for the quarter ended September 30, 2024 and the year 
to date results for the period April O 1, 2024 to September 30, 2024, which are included in the 
accompanying "Statement of Consolidated Financial Results for the quarter and six months 
ended September 30, 2024", the unaudited Consolidated Balance sheet as on that date and the 
Consolidated Cash flow statement for the half year ended on that date (the "Statement") being 
submitted by the company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 I 5, (the Listing Regulations, 2015), as amended, 
which has been initiated by us for identification purposes. 

2. 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 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor 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 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. 

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) Regulatio s 
2015, as amended, to the extent applicable. c.,D & Co 

Branch 
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~ 
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No.30 I 3rd Floor I Sattelite Complex I Koppikar Road I Hubli - 580020 I Karnataka I India I Tel: +91 814 705 6789 
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#79 I Peters Road I Royapettah I Chennai - 600 014.TN I India I Tel: +91 44 4858 1486 

5. The Statement includes the results of the following entities: 

S. No. Name of the Company Relationship with the 
Parent Company 

I Refex Green Mobility Limited Subsidiary 

2 Refex EV Fleet Services Private Limited (Previous 
known as "03 Mobility Private Limited") 

Step down Subsidiary 

6. Based on our review conducted and procedures performed 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 AS') and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For A BCD & Co., 
Chartered Accountants 
Firm Registration No: 01 

Vinay ar Bachhawat 
Partner 
Membership No. 214520 
Place: Chennai 
Date: November 13, 2024 
UDIN: 24214520BKCXBVl361 

Branch 
No.3013rd Floor I Sattelite Complex I Koppikar Road I Hubli - 580020 I Karnataka I India I Tel: +91 814 705 6789 



r e f e x Refex Industries Limited 
2nd Fl oOT, No. 3 13, Refex Towers, S terlina Road, VaUuvar Ko ttam High Road, N ungambakkam, Chellllli 600034 

CIN No.IA5200TN2002PLC04960 I 

REFEX INDUSTRIES LIMITED STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR ENDED 
30TH SEPTEMBER 2024 

(Rs. In l..akhs) 

Quarter Ended Half Year ended Year ended 

Particulars Sep 30, 2024 Jun 30, 2024 Sep 30, 2023 Sep 30, 2024 Ser 30, 2023 Muli,2024 

(l] naud i ted) (Unaudited) (Unaudited) (U noudited) (Unaudited) (Audited) 
I Income 

Revenue From Opera tion.s 52,765,32 59,512.40 35,220,67 1,12,277.72 73,453.40 1,38,287,03 
Other Income 707,65 209.09 522.04 916.74 709.48 J,825,69 
Total Income SJ.472.97 59,721.49 35.742.71 1,13.194.46 74,162.88 1,40, 112.72 

2 Expenses 
Cost of :vlaterials & Services Consumed 6,830, IJ 8,145.63 5.234 12 14,975.76 J 1,827.52 27,583.55 
Purchase of stock in trade 38,963.80 46,610.36 25,546.10 85,574.16 52,189.39 91,096.23 

Changc5i in -inventories of finlsli.cd goods, work•in•pro1.rress and scock-in-lTade l,OSS.46 (1,542.10) 202.46 (456.66) 454.26 304,79 
Employee Bcncfi ts Expense 807.30 848.84 515.40 L656.14 900.89 2,048.96 
Depreciation and Amortisation Expense 641.73 56 1.40 289.82 1,203.13 540.99 1.354.22 
Finance Costs 535.68 583.81 618.JO I, 119.49 l,255.71 2,935 88 
Other expenses 434.14 607.18 305.85 1,041.32 1.024.59 2.642.83 
Tota 1 expense, 49,298.24 SS,815.12 32,711.85 1,05,IU,34 68,193,JS 1,27,966.46 

3 Profit/ (Loss) from ordinary activities before Tax 4,174.73 J.906.37 3,030.86 8,081.12 S,969.SJ 12,146.26 

4 Profit/{Loss) before cxceprio11.al jtems .and exts-aordlaary items amd Til-.: 4,174.73 3,906.37 1,030.86 8,081.12 5,969.Sl 12,146.26 

5 Exceptional items 27.08 3.90 27.08 (13.39) (13.07) 

6 Profitl(Loss) before Tax 4,201.81 3,906.37 3,034.76 8,108.20 5,956.14 12,133.19 

7 Tax Expenses 
Cunent tax expense for current year 1,182.34 1,212.94 734.13 2,395,29 l,545.25 3,208.22 
Cunent tax expense n::lating to prior years - - - (105.22) 
Deferred tax (86.68) (241.24) 156.87 cJn92) 139.93 (267.68) 
Total Tu Expense 1,095.66 971.70 sn.oo 2,067.37 1,685.18 2,835.32 
Net Profit /Loss for the Period/Yea, 3.106.15 l,934,67 2,143,76 6.040.83 4,270.% 9,297.87 

8 Share of PT'ofit/lu~l:l fr-om Associate§ 
Share of Profi r/Loss from Associates . - - -

9 Profit/( Loss) for the peri.od from co11tinuin2 ooe-rations 3,106.15 2,934.67 2,143.76 6,040,83 4,270.96 9,297.87 
10 Profit/(Loss) from discontinulng operations - - - - - -
11 Tax expenses of discontinuing operations - - - -
12 Profil/(Loss.) from Discontinuing: operations - . -
13 Other Comprehensive Income, net of income tax - . - -
14 Rcmcasuccmcnts of defined benefit plan actuarial ~ins/ flosses) 0.37 (I 0.38) 0.37 (10.38) (17.79) 

15 Total Comprehensive Prolit/(L<Jss) for the pcriod/vear 3,106.52 2,934.67 2,133.38 6,041.20 4.260.58 9.280.08 

16 Profit atlributable to: 
Ownc:IB of the company 3,106.52 3,003.07 2,133.38 6,040,83 4,270,96 9,386.95 
Non-Conrrolling interests ( Refer note: II) - (68.40) - . (8908) 

3,106,52 2,934.67 2,133,38 6,040.83 4,270.96 9,297.87 

17 Total .comprehensive income nttributable to: 
Owners of the company 3,106.52 3,003.07 2,133.38 6,04 1.20 4,260.58 9,369.16 
Non-Conb"olling lntcrests - (68.40) - - . (89.08) 

3,106.52 2,934.67 2.133.38 6,041.20 4,260.58 9,280,08 

18 Paid-up Equity Capital (face value of share - Rs 1!- each) 2,414.21 2,3\J.63 2,2!0,70 2,414.21 2,210.70 2,JIJ.63 
19 Reserves excluding revaluation reserves NA NA NA NA NA 44,244.19 

20 Basic Eamin!l,S per share ( Refer note 4 ) 2.60 2.54 1.94 5.14 3,86 8.40 
21 Diluted faming per share ( Refer note 4 ) 2.58 2.50 1,93 5,09 3.84 8.36 



Sre:111eJ1t wise Revenue, Results and Caoital EmoJoyed Under Rce:11lation 33 (1) (e) nfSEBI (LODR), Rei:ulations 20l5 (R,,. In Lakhs) 

Quarter Ended Hair Year ended Year ended 
SNu. Particulars Sep 30, 2024 JunJ0,2024 Sep JO, 2023 Sep 30, 2024 Sep 30, 2023 Mar JI, 2024 

<Unaudited) (Unaudired) (IJnaudited) (Unaudited) (Unaudited) (Audited) 
I Segment Revenue ( :-iet Sales/Income) 

Ash & Co~l Handling Business 40,780.71 55,261.67 30,910,34 96,042.38 37,722.84 94,558.23 
Refrigerant Gas-- Manufaeturing(R.efil\ing) and Sales 1,363,25 2,091 .93 1,295,75 3,455,18 3,565,89 7,230.71 
Electric Vehicle 785.31 547.15 189.87 1,332.46 285,97 1,231.25 
Sale Of Service 465,00 1,734.13 465,00 3,748.45 5,564.26 
Power Trading 9_180,60 418.17 476.40 9,598.77 27,202.99 28,089.75 
Solar Power - Generation and Rel ailed Aclivi lies 326.26 299,09 246,67 625.35 559.75 1,036.26 
Others 329.19 429.39 367.51 758,58 367,51 576,57 
Total 52.765.32 59,512.40 35,220.67 1.12,277.72 73,453.40 1,38 287.03 

2 Segmen r Results 
(Profit /Loss before Interest and Tax) 
Ash & Coal Handling Business 4,066.05 4,787.29 2,622.83 8,853.34 4,764.19 12,073.72 
Refri~erant Gas- Manufacturin;,1Refilling) and Sales 138.57 50.86 ( 126.78) 189.43 (16.10) (160.38) 
Electric Vehicle (531.88) (718.96) (15995) (1,250.82) (213.70) (737,15) 
Sale Of Service 314.73 ?12.77 314,73 2,144 87 2,845.81 
Power Trading 482.43 1.65 21 80 484.08 44.08 39.35 
Solar Power - Generation and Related Acti\-itlcs 207,42 147,48 114_87 354_90 295.67 437.42 
Others 17.41 30.43 18.77 47.84 18 77 29.44 
Corporate (377.24) (332 39) /277 39) (709.63) (522 02) (1.271 76) 

EBIT (ex<epl other J11com• & Exceptions! Item) 4,002.76 4,281.09 3,126.~2 8.283.87 6,515.76 13,256.45 
Less: Fi.n.a nc~ Cos l 535.68 583.81 618.10 Ul9.49 1,255.71 2,93.S.88 
Add: Other lnco me 707.65 209.09 522.04 9\6.74 709 48 1,825.69 
Less: Ei<ee~tional Items (27,08) (3,90) (27.08) 13.39 13.07 

Less: Share of Profil/(Loss) from Assoei•les - - -
Pr-ofit /LoH before Tax 4,21H.81 3,906.37 3,034.76 8,108.20 5,956.14 U ,lJ3, l9 

3 Segment Assets 
Ash & Coal Handling Business 58,433.26 41,772.67 28,545.70 58,433.26 28,545,70 36,594.29 
Rcfri;,-craIJt Gas- Manufacturing{Refilling) and Sales 3,430 42 2,620.78 2,723.77 3,430,42 2,723.77 2,795.99 
Blcctric Vehicle 11,164.65 7,372.08 3,237,71 11.164.65 3,237,7 1 7,169.64 
Sale Of Service 440,40 440,40 - 440.40 - -
PowerTniding 4,854.15 1,000.95 369.00 4,854.15 369,00 88,04 
Solar Power• Generation and Related Activities 5,402.19 5,S 18.20 5,836.19 S,402.19 5,836.19 5,611.84 
Others 852,87 481.40 412.03 852,87 412,03 -
Corporate 20.898,25 27.272.00 25.027.90 20.898.25 25.027,90 27.538.10 

Total- See.ment Ass.is 1,05.476.19 86,478.48 66,152.30 l ,05,476.19 66,152.30 79,797.90 
4 s~gmen t Lla bll itie!ii 

Ash & Coal Handling Business 16,088.37 8,305.88 8,640.23 16,088.37 8,640-23 9,789.8! 
Refrigerant Gas- Manufacturing(Rcfilling) and Sales 140.66 524.74 202.89 140.66 202,89 320.13 
Electric Vehicle 8,576.97 5,585.75 2,701.95 8,576.97 2,701 .95 rnos.66 
Sale Of Service - 378.00 877.72 - 877.72 180,00 
Power Trading 2,136.26 1,468.07 781-28 2,136.26 781 .28 650.25 
Solar Power - Generation and Related Activities 6,401.33 7,142.24 7,225.45 6,401.33 7,225.45 7,033.44 
Others 205,53 . 205,53 -
Corporate 71,927.07 63,073.80 45,722.78 71,927.07 45.722.78 55,815.61 
Total-Se~ment Liabilities IM.476.19 86,478.48 66.152.30 l.OS,476.19 66..152.30 79,797.90 

\'fores: 
I The above consolidated Unaudited financial results of the group for the quarter & Half year ended 30th September 2024 have been reviewed by the Au<lit Committee and approved by the Board 

at the;, meeting held on 13~, November, 2024. 
The Statutory auditors have carried out their limited review on the above results for the quaner & Half year ended 30th September 2024. 

2 The financial results of rhe group have been prepared in •ccord•nce with rhe Jndian Accounting Standards (IND-AS) as prescr:ibed uls 133 of the Companies Act 2013. 

3 The Group's business activities falls into the following segments: Ash Handling & Coal trading Business, Solar Power- Generntion an<l Related Acti,•iric,, Refrigerant Gases- Manufacturing 
(Refilling). Sale of Services, Power Trading, Electric-Vehicle and Other segment which currently includes solar module trading, Corporate s.,b,menl includes those expenses which are common 
for tbe entire enterprise. 

4 Pursuant to shareholders approval by way of ordinary resolution: 

(a) The equity shores of the Company was split/ sub-divided fi-om O I (One) Equiry Share of face value or Rs 101- each ro 05 (Five) Equity Shares of lllee value of Rs. 2/· each, fully paid-up, 
ranking pari-passu in all respects, with effect from tl,e record date i c., March 22, 2024. The Earnings per share for the prior periods have been restated considering the face ,•alue of Rs.21- each 
in accordance with lnd AS 33 - "Earnings per share". 

(b) Effecting the Srock Split, the Authorised Share Capital of the Company was revised fi-om Rs 40,00,00,0001- consisting of 3,50,00,000 equity shares of R.s, JO/. each and 5,00,000 Cumulative 
Redeemable Preference Shares of Rs, I 00.'- each to Rs. 40,00,00,0001- consisting of I? ,50.00.000 equity shares of Rs. 11- each and 5,00.000 Cumulative Redeemable Preference Shares of Rs. 
I 00/- each post split/sub-division 

(c) Consequently, as per the lcnns of the Employee Stock Option Sch.eme oflh~ Comp.any, the grant price .and the number of outstamling uncx.L:rcisc..-d stock options tn respect of stock oprions 
(!TTlnted under the Employee Stock Option Scheme wero proponionarely adjusted. 

s Ouring the quaner under review, the Company. 01, July 22, 2014. has made atlotinent of 50,00,000 equity shares of face ,·alue of ~21- each, to Sher:isha Technologies Pr:ivate limited, Promoter of 
the Company, upon exercise of conversion of Warrants, al llil issue price of ti 251- per share, overall value ~G2,50,00,000/- (Rupees Sixry-Two Crore Fifty 1.okh only), and received the balance 
consideration of75%. i.e., N6,&7,50,000/. (Rupees Forty·Six Crore Eighty-Seven Lakh Fifty Thousand only) pursuant to tlie prefereanal allotment approved l,y way of special resolutions passed 
by the shareholders in the Extra-ordinary General Meeting of the Company held on March 27, 2024. 

Out of the proceeds ftom preferential lssue, the Company ha."" Lltlli7.ed rhe entire amount received towards purposes/objects .specified in the explanatory statement to the Notice seeking 
s.harcholdcrs, approval for preferential issue. 

~ The Company, on July 31, 2024. has made allotment of 29,285 equity shares of face ,·aluc oH.21- each, in lieu of exercise of ve51ed Employee Stock Options (ESOP's) un<lcr Rcfcx Employee 
Stock Option Scheme 2021 ("ESOP 2021 ''). to the eligible employees, pursuant to exercise of options b>rantcd thcrcun<lcr Rcfrx Employee Stock Option Scheme 2021 

~
y._lnO';~ 
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The company has receivtd a Rcctificarion Order dated August I~ 2024 under Section 154 n::ad With Section 14 7 of the lncome~rax Act, 196 l ~ from [ncomc Tax D~partment resulting a t"eduction 
in the tax demand by Rs. 103 Lakhs pertaining 10 the A"cssment year 2019-20 oio dated 31st Mar 2024. 

8 The Company has made a further infusion in its wholly owned subsidiary company, i.e, Refex Green Mobility Limited in the fom, of equity share capital to the rune of Rs. 2,250 Lakhs on August 
19, 2024. 

9 Tlte Company has received a sanction of additional working Capital limit of INR I 00 Crores from Union Bank oflndia on 30th August 2024. The limit was sought to meet the working capital 
requirement \'\·hich consist of Bmik Guarantee/ Lener of credit/ Ca.sh Cret.lit . Loan doc1,1mentittlon is completed and morte;age creation is under process, the limit is ex:pectcd tn be disbursed 
by December 2024. 

10 The company's Long cenn Bank Loan Rating (BLR Rating) has been upgraded rrom "BBB+" 10 "A· Stable" by Acuite Raring Limited. The rating has been assigned on October 24, 2024. 

11 Rcfex Green Mobility Limited, a wholly owned subsidia1y of the Company has acquired remaining 10,000 equity shares constituting 50.01% of the issued and paid-up equity share capital of 
Refcx EV Fleet Services Private Limited, on September 14, 2024 at Nil Cost, consequent to which it became a wholly-owned subsidiary of Rcfcx Green Mobility Limited and sub .. quently non­
controlling iaterest ha,e become ~il 

12 The Company has reco,-crcd an amount of Rs, 4659 Lakhs which has been given as loan to the promoter company (Sherisha Teehnolob>i<.s Pri,•atc Limiled) pur,;uant to a special resolulion passed 
by the shareholders in AGM doted 29th December 2020, The recovery has been made in full along with interest and as on date the outstanding is Ni!. 

13 During the quarter. the company capitalized rhe borrowing costs to the tune of Rs. 185 Lakhs related to the reconstruction of Refex towers in accordance with Ind AS 23. 

14 Tltc Company has obtained shareholders approval by way of special resolution passed in the Extra-ordinary General Meeting held on October 26, 2024, for issue and allocmenl, on a preferential 
basis: 

i) upto 86.55,000 equity shares lo 'non-promoter' calcgllry, for an aggregate amount ofup 10 i4,05,05,40,000/- (-~405.05 Crore); 
ii) upto 1, 11.70,000 warrants lo 'promoter' aed 'non-promoter' category. for an aggregate amount of up to U22,75,60,000/- (-t522, 76 Crore); 

@ Z468 00/~ p~r share i waITanf, in ten-ns ol Chapler V of rhc Se:curiries ;;md Exchange Board of Ind ta (Issue or Capital and Disclosure Requirements) Regulations~ 2018 as amended, Section 42 
& 62 ;md other rclev~nl provisions of the Companies A.ct~ 201.3, 
The funds rai.~e<l wi[l be stratebiically utilized for investments ln .subsidiary companies, capital expendin1res, working capital needs, repayment of existing loa11s. and general corporate purposes.. 

The Company, on :,,!ovember 07, 2024, has made all"tment of S 1,77,068 equity shares for an aggregate amuunl oH 3,&2,68,67,8241- (Rupees Three Eighty Two crore, sixty-Eight Lakhs Sixty 
Seven Thousands eight twenty four only) and I, 11,70,000 warronls, for an •£gregate amount on LJ0,68,90,0001- (Rupee, One I lundred Thirty Crore Sixly-Eight Lakh 1'incty Thousand only) 
(being 25% upfront consideration). 

15 Flt:.rures hotve been rergrouped/re-cJassificd/rcstatei..l to make lhem comparable to the figures wherever ciecessary. 

16 Fi1:,11..1rcs in brackets are representlng lhe negative values, 
, 

Place : Chen na i 
Dace: 13th November, 2024 

[Fi Limited 

,. ~ 
t r / 

ilJnin 
. mtging Direct 
DIN: 00181?60 



REFEX INDUSTRIES LIMlTED 

Consolidated Balance Sheet as at September JO, 2024 

~~ 

ASSETS 

Non-current assets 
I 

(a) Property, Plant and Equipment 
(b) Right of use assets 

(c) Capital Work in Progress 
( d) Intangible 
(e) Goodwill 
(f} Non-current financial assets 

( i) Investments 
(ii) Other non current financial assets 

(gl Deferred Tax Assets 
(h) Other Non current assets 

Current assets 

(a) Inventories 
(b) 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) CurrentTax Assets (Net) 
( e) Other current assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 

(a) Equity Share Capital 
(b) Other Equity 
( c) Non Controlling Interest 

LIABILITIES 
Non-current liabilities 
(a) Financial Liabilities 

(i) Long term Borrowings 
(ii) Lease Liability 

(b) Long Tenn provisions 
( c) Deferred Tax Liabilities 

Current liabilities 
(a) Financial Liabilities 

(i) Short term Borrowings 
(ii) Lease Liability 
(iii) Contract Liability 
(iv} Trade payables 

Total outstanding dues of micro enterprise and small enterprises 
Total outstanding dues other than micro enterprise and small enterprises 

(v) Other financial liabilities 
(b) Short Term Provisions 
( c) Other current liabilities 

Total Equity and Liabilities 

Place: Chennai 
Date: 13-11-2024 

(Rs. In Lakhs} 

A-silt !\sat 
~It(},' inb~ 3JI, '!OJ!,f Mari.;b 31, 2024 

12,296.10 10,933.75 

9,838.74 9,293.50 

3,675.56 861.10 
176.92 183.14 

0.52 0.52 

4,!Bl.24 7,376.1] 

237.94 407.22 

787.86 459.96 
485.85 74.79 

1,179.80 723.14 

47,216.02 30,594.13 

367.95 3,307.91 

5,250.25 8,319.33 
7,626.06 3,913.39 

- -
11,505.38 3,349.92 

1,05,476.19 79,797.90 

2,414.21 2,313.63 

58,733.52 44,244.19 

0.00 (88.60) 

6,561.63 5,296.00 

9,145.07 8,516.97 

182.43 126.52 

- -

6,514.76 6,420.13 

1,348.00 1,223.ll 

3.09 0.22 

656.33 1,034.35 

11,615.24 4,398.60 

698.48 613.68 

44.10 58.31 
7,559.34 5,640.79 

1,US,476.19 79,797.90 

For and On behalf of the Board of Directors 



REFEXINDUSTRIESLIMITED 

Consolidated Statement of Cash Flow for the period ended September 30,2024 

(Rs. In Lakhs) 

~ 
b~d·@ffelf $QI'~ 'fit$\O 

SeptJIJl!>er 30, zon SepteQl\b~' 30., lib 
Cash flows from operating activities 
Net Profit before Taxes as per statement of profit & loss (After exceptional 

8,108.20 5,956.14 items) 

Adjustments for: 
Depreciation and Amortisation expense 1,203.13 540.99 
Finance Costs 1,119.49 1,255.71 

Employee Stock Option Expenses 15.34 (2.71) 

Provision for dimunition in value of investments (27.075) 13.39 

Write back of liabilities no longer payable (590.612) -
Bad Debts written off - 2.32 

Provision for doubtful debts (159.946) 
Gratuity Expenses 43.27 14.71 

Earned Leave Expenses 23.54 19.58 
Interest income (290.219) (348.54) 

Profit on sale of fixed assets (11.650) (3.46) 

Operating cash flow before working capital changes 9,433.45 7,448.13 

Changes in working capital 
Decrease/(Increase) in Inventories (456.66) 482.45 

Decrease/(lncrease) in Trade Receivables (16,461.94) (1,810.66) 
Decrease/(Increase) in Other current Financial Assets (2,025.05) 534.64 

Decrease/(Increase) in Contract Asset (3,712.67) 2,954.45 

Decrease/(Increase) in Other current Assets (8,155.46) 9,257.83 

Decrease/(Jncrease) in Other non-current financial assets 1,832.03 -

Decrease/(Increase) in Other non-current assets (411.06) (254.73) 
(Decrease)/Increase in Trade Payables 7,429.23 (14,204.16) 
(Decrease )/Increase in Other financial liabilities 61.77 (1 ,'098.33) 

(Decrease)/Increase in other current liabilities 625.16 (543.23) 

(Decrease)/Increase in Provisions (25.48) (0.94) 

(Decrease)/Increase in Contract Liability 2.87 -
Income taxes (paid) I received (I, 101.89) -
Cash generated from operating activities IAI (12,965.70) 2,765.45 

Cash flows from investing activities 
Purchase of fixed assets (1,868.68) (2,255.18) 
Proceeds from sale of fixed assets 269.78 17.46 

Increase in Capital Work in progress (2,814.45) -
Investment in fixed deposits (1,745.30) 68.00 

Redemption in fixed deposits 92.00 -
Sale of Investments 2,571.95 -
Purchase of Investments - -
Repayment received from Loans and advances given 4,659.69 -
Interest received 715.21 710.57 
Direct Cost incurred for Lease Vehicles (143.28) -

Cash used in investing activities [B] 1,736.92 (1,459.15) 

, , e\ex 0 



Consolidated Statement of Cash Flow for the period ended September 30,2024 

• ..,..IHFS 

Cash flows from financing activities 
Cash proceeds from the issue of Shares/ Warrants 
Proceeds from long term and short term borrowings 
Dividend paid (including dividend distribution t.ax) 
Interest paid 
Payment of lease rentals 
Cash generated from financing activities [C) 

Increase in cash and cash equivalents 
Cash and cash equivalents 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: Chennai 
Date: 13-11-2024 

(Rs. In Lald1s) 

TEJ£ Yerioil ffllAkcl ll'ur Period e1tdmJ 
Septefliw lt}, •i• September30,~ 

8,622:19 -
1,360.25 879.25 

- (442.14) 
(570.73) (828.44) 

(1,122.88) (605.33) 
8,288.83 (996.66) 

(2,939.96) 309.64 
3,307.91 1,023.44 

367.95 1,333.09 

0.50 1.57 
367.45 1,331.52 
367.95 1,333.09 

For and On behalf of the Board of Directors 
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