
 

 

 
 
November 04, 2025 

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

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

 
Subject: Outcome of the meeting of the Board of Directors held on November 04, 2025 
 
Time of commencement: 03:00 PM (IST) / Time of conclusion: 03:42 PM (IST) 
 
Dear Sir(s)/ Madam, 
 
Further to our prior intimation dated October 28, 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 Tuesday, November 04, 
2025, has, inter-alia, considered and approved the following: 
 
Unaudited Financial Results of the Company for the 2nd quarter and half year ended September 30, 2025, 
both on 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 LLP, Chartered Accountants (FRN: 
016415S/S000188), the Statutory Auditors of the Company. 

 
We hereby enclose the followings as Annexure I 

a) A copy of Unaudited Standalone Financial Results of the Company for the 2nd quarter and half year 
ended September 30, 2025 along with the Limited Review Report; 

b) A copy of Unaudited Consolidated Financial Results of the Company for the 2nd quarter and half year 
ended September 30, 2025 along with the Limited Review Report; 

 

Please note that aforesaid Financial Results will also be available on the Company's website at 
https://refex.co.in/investors-information.php  
 
 
This is for your information and records.   
 
Yours faithfully, 
For & on behalf of Refex Industries Limited 
 
 
________________________________ 
Ankit Poddar 
Company Secretary & Compliance Officer  
Membership No.- ACS 25443 
 
 
 

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 



CA ABC D & Co LLP 
Chartered Accountants 

IN DIA 

#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 SEBl (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
Refex Industries Limited 

l. We have reviewed the Unaudited Standalone Financial Results of Refex Industries Limited 
(the "Company") for the quarter ended September 30, 2025 and the year to date results for the 
period April 01, 2025 to September 30, 2025 which are included in the accompanying 
"Standalone Unaudited Financial Results for the quarter and six months ended September 30, 
2025", 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 initialled 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 "lnte1im 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 Perfo1med by the 
Independent Auditor of the Entity", issued by the Institute of Cha1tered Accountants of India. 
A review of inte1im 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 
op1mon. 

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, 
2015, as amended, to the extent applicable. 
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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 piinciples 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, 20 I 5, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
miss ta temen t. 

6. Other Matter Paragraph 

We draw attention to Note 6 and Note 9 of the accompanying Statement which describes that 
the Company has discontinued its Power Trading and Green Mobility segment during the 
qua1ier ended 30th September 2025. 

As stated in the said note, the result of the Power Trading division has been classified and 
disclosed separately as "Discontinued Operations" and the investments and loans extended to 
Refex Green Mobility Limited and Refex EV Fleet Services Private Limited (Green Mobility 
Segment) has been classified as Asset held for sale in Balance sheet in accordance with Indian 
Accounting Standard (Ind AS) l 05, Non-current Assets Held for Sale and Discontinued 
Operations. 

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

For AB CD & Co LLP., 
Chartered Accountants 
Firm Registration No: 0164 ]· 

Vin 
Partner 
Membership No. 214520 
Place: Chennai 
Date: 4.11.25 
UDIN: 25214520BMIHXT3799 



r e:f e:>< Refex Industries Limited 
2nd Floor, No. 313, Refex Towers, Sterling Road, Valluvar Kottam High Road, Nungarnbakkam, Chennai 600034 

CJN No.L45200TN2002PLC049601 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2025 

( Ft$. In utk.hsl 
Quarter Ended Hnlf Ye:ir ended Year ended 

Particulars Sep 30, 2025 Jun 30, 2025 Sep 30, 2024 Sep 30, 2025 Sep 30, 2024 Mar 31, 2025 

(Unaudited) (Unaudited) (Un:mdircd) (Uoaudired) (UruurdHed) {Audited) 

Continuing operation : 

I Income 
Revenue From Operations 42,321.46 36,525 55 42,799 40 78,847.01 1,01,346.49 2,32,101 .75 
O1hcr rn ccm~ 779.35 1,134.10 811.20 1,913.45 l.,05 1.13 5,249.89 
Total Income 43, 1.00.8 1 37,659.65 43,610.60 80,760.-16 1,02,397.62 2,37,351.6-l 

2 Expenses 
Cost of Materials & Services Consumed 13,414.60 15,704.44 6,232.55 29,119.04 13,855.23 51,758.64 
Purchase of stock in trade 19,612.78 15,876.82 30,277.41 35,489.60 76,481.64 1,53,315 29 
Changes in inventories of finished goods, work-in-progress and stock-in-trade 515 87 (624.46) 1,085 43 (108 60) (457 ,08) (18 .36) 
Employee benefits expenses 913.58 996.55 610.31 1,910.13 1,160,71 2,871.20 
Depreciation and Amortisation Expense 398 25 393 38 234 69 791.63 459 ,02 1,066,31 
Finance Costs 620 57 578 66 353 98 1,199.23 788.15 1,756 86 
Other expenses 4SU8 577.30 306.79 1,059 .68 7<J6 ,37 3,006.13 
Total c.·we.nsl.'S 35,958.03 33.502.69 39,!0l.16 69 460.71 93 084.04 2.13,756.07 

3 Profit/ (Luss) from or·dinary activities before Tax 7,142.78 4, 156.!16 4,509.44 11 ,299.75 9,3 13.58 n,;;9s.s1 

4 Exceptional items - - . -
5 Pro lit/( Loss) before Tax from conr.inuine onerntions 7,142.78 4,156.96 4,509.44 I 1,Z9!>.75 9,313S8 23,595 . .57 
6 Tax E.Ypenscs 

Current tax expense for current year 1,923.42 797.43 1,060.93 2,720.85 2,273.45 4,863.05 
Deferred tax 10,61 45 .27 77.92. 55.88 73.99 145.46 
Total Tax Exl}l!nse 1,934.03 842.70 1, 138.85 2,776.73 2,34T.44 5,008.51 
Net Profit /Loss for che Period/Year rrom continu ing operations 5,208.75 3,314.26 3,370.59 8,523.02 6 966. 14 18.587.06 

7 Net Profit /Loss for lhc Periodl\'ear from co·ntinuinl! 01>crntions 5,208.75 3,31~.26 3.370.59 8,523.02 6,966. 14 18,581.06 

8 Profit/(Loss) before tax from discontinuing operations (7 55) (21 .96) 482 43 (30.51 ) 484 ,08 473 12 
9 Less : Tax exoe nses or disoo11111111ln11 opero1lous ( 1.90) (5.78) 121.42 (7.68) 121.83 119.08 
10 Net Profit /Loss for the Period/Year from Dlsconlinulnl!. onc.nuions (5.65) (17. 18) 361.01 (22.83) 362.25 354.04 

II Profit before tax for the Period/Year from Continuine: and Dlscontinuinl!. onerntions 7.l.35.23 '1 , 134.00 4,991.87 11 ,269 .24 9,797.66 24,068 .69 
12 Tomi T:1.~ c.~nl'ltse fo r Continulnl! :i nd Discontiuuine operncions 1.932,13 836.92 1,260.27 2.769,0S 2,469.27 5,1?7,59 
13 Net Profit /Loss for the Period/Year from Continuine: and Discontinuing ovcn1 tions 5,203. 10 3,297.08 3,731.60 8.500.19 7,328.39 18.941.10 

14 Other Comprehensive Income, net of income tax -
15 Profit/ (Loss) due to cash tlow hedge . 54.53 . 54.53 - (54,53) 
16 Remeasurements of defined benefit plan actuarial gains/ (losses) 30.82 (2.55) (1.1 I ) 28.27 (I .II) (10.20) 

17 Total Comprehensive Profit/(Loss) for the oeriodl, ·e:rr 5,133.92 3,349.06 J.730.49 8,582.99 7,327.28 18,876.37 
18 Pald-uo Eo uitv €noilaJ [face vnlue of slmre - Rs 11- cnch) 2,585.61 2,585.6 1 2,4 14.21 2,585.61 2,41-l.Z I 2,583.65 
19 Reserves exclud111g revaluation reserves 1,31,096.~ NA NA 1,31,0%.63 NA l,2U39.28 

Earnings per Share from Continuing operation: 

20 Basic Earnings per share 4 03 2.56 2 82 6 59 5.92 15 18 
21 Diluted Earning per share 3.87 2.44 2.80 6 33 5,87 14.53 

Earnings per Share from discontinuing operation: 

22 Basic Earnings per share (0,00) (0.01 ) 0 30 (0.02) 0 31 0 29 
23 Diluted .Eaminirner shnre (0 .001 (0.01) 0.30 (0 ,02) 0 31 0.29 



See:ment wise Revenue, Results and Capital Employed Under Ree:ulation 33 (1) (e) ofSEBI (LODR), Ree:ulations 2015 (Rs. In Lakhs) 
Quarter Ended Half Year ended Year ended 

SNo. Particulars Sep 30, 2025 Jun 30, 2025 Sep 30, 2024 Sep 30, 2025 Sep 30, 2024 Mar 31, 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
1 Segment Revenue ( Net Sales/Income) 

Ash & Coal Handling Business 40,89 1.72 34,707.89 40,780.71 75,599.61 96,042.38 2,23,557.31 
Refrigerant Gas- Manufacturing(Refilling) and Sales 1,216.00 1,415.02 1,363.24 2,631.03 3,455,18 6,158.81 
Sale Of Service - - - - 465 .00 465,00 
Power Trading 17.35 61 ,35 9,180.60 78.70 9,598.77 I 0,899.87 
Solar Power - Generation and Related Activities 213 74 272 83 326.25 486.56 625.35 1,162.06 

Others - 129.81 329.20 129.81 758.58 758.57 

Se11:ment revenue from Continuine: and Discontinuinl! operation 42,338.81 36,586.90 51,980.00 78,925.71 1,10,945.26 2.43,001.62 

Less : Revenue of Discontinuing operation 
Power Trading 17.35 61.35 9,180.60 78.70 9,598.77 10,899.87 

Net seamen_t revenue from continu.in!! ooerations 4.2 ,321.46 36,525.55 42,799.40 78,847.01 1.01 ,346.49 2,3.2, l 01.75 

2 Segment Results 
(Profit /Loss before Interest and Tax) 
Ash & Coal Handling Business 7,522 80 4,086 43 4,066 .05 I (609 23 8,853.34 21,817.50 
Refrigerant Gas- Manufacturing(Refilling) and Sales (74.48) 12.82 138.57 (6 1.66) 189.43 309.44 
Sale Of Service - - - - 314,73 314.73 
Power Trading (7.55) (22.96) 482.43 (30.51) 484 08 473.12 
Solar Power - Generation and Related Activities 66.18 118.28 207.42 184.46 354,90 579. 12 
Others - 12.58 17.41 12.58 47.84 47.84 
Unallocable expenditure (530,50) (628.59) (377.23) (1,159.08) (709,64) (2,966.09) 

EBIT (except other Income & Exceptional Item) from Continuing and Discontinuing 
6,976.45 3,578.56 4,534.65 10,555.02 9,534.68 20,575.66 

operation 

Less EBIT of Discontinuing operation : 

Power trading (7 55) (22.96) 482.43 (30.51) 484.08 473.12 

EBIT (except other Income & Exceptional Item) from Continuine: Operation 6,984.00 3,601.52 4,052.22 10,585.53. 9,050.60 20,102.54 

Less: Finance Cost 620.57 578.66 353.98 1,199 23 788. 15 1,756 86 
Add: Other Income 779.35 1,134.10 811.20 1,913.45 1,051.13 5,249.89 

Profit /Loss before Tax from CoPtinu.inl! operation 7,142.78 4,156.96 4,509.44 11 ,299.75 9,313.58 23,595~57 

3 Segment Assets 
Ash & Coal Handling Business 1,02,761.76 1,11,125.43 58,433.26 1,02,761.76 58,433.26 1,03,253.60 
Refrigerant Gas- Manufacturing(Refilling) and Sales 2,356.45 3,352.09 3,430.42 2,356.45 3,430.42 . 3,253.69 
Sale Of Service - - 440.40 - 440.40 -
Power Trading 117.94 1,543.47 4,854.15 117.94 4,854.15 1,414.98 
Solar Power - Generation and Related Activities 5,026.01 5,141 ,71 5,402.19 5,026 01 5,402.19 5,375 27 
Others 145.53 150,88 852.87 145 53 852.87 -
Unallocable assets 68.898.55 44,774.09 25,569.79 68,898.55 25,569.79 54,798 51 

Total- See:ment Assets 1, 79,306.24 1,66,087.67 98,983.08 1. 79.306.24 98.983,08 1.68,096.05 

4 Segment Liabilities 
Ash & Coal Handling Business 32,699.79 25,076 16 16,088 37 32,699.79 16,088.37 29,248 81 
Refrigerant Gas- Manufacturing(Refilling) and Sales 42.55 343.85 140 66 42.55 140,66 159 60 
Sale Of Service - - - - -
Power Trading 73 35 114.59 2,136.26 73 35 2,136,26 737.63 
Solar Power - Generation and Related Activities 6,139 86 6,295.86 6,401.33 6,139 86 6,401 ,33 6,387 98 
Others - - 205.53 - 205.53 -
Unallocable Liabilities 1.40.350.69 1.34.257.21 74,010.93 1.40,350.69 74,010.93 1,31,562.03 
Total-See:ment Liabilities 1, 79,306.24 1,66,087.67 98,983.08 1. 79.306.24 98.983.08 1,68.096.05 

Notes: 
I The above standalone unaudited financial results of the Company for the Quarter and half year ended 30th September 2025 have been reviewed by the Audit Committee and approved by 

the Board at their meeting held on November 4, 2025. 
The Statutory auditors of the company have carried out their limited review on the above results for the Quarter and half year ended 30th September 2025 

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 & Coal Handling Business, Solar Power - Generation and Related Activities, Refrigerant Gases- Manufacturing 
(Refilling), Sale of Services, Power Trading and Other segment which currently includes solar module trading. Unallocable expenditure includes those expenses which are conunon for the 
entire enterprise. 

4 Power trading segment has not been a significant profit driver for Refex, with low volwnes, 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 qualifies as a discontinued operation under Ind AS 105. Accordingly, the company has disclosed the profit from discontinued operations separately 
from the profit from continuing operations in the Statement of Profit and Loss. -~ -
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5 The details ofrevenue, expenses, and cash flows related to the discontinuing operation are presented as follows • 
(Amount in Lakhs) 

Particulars Quarter ended Half year ended 
Seo 30 2025 Sen 30, 2025 

Revenue from operation 17.35 78.70 
Other income - -
Tota I expenses 24.90 109.21 
Profit before tax (7.55) (30.51) 
Tax expenses (1.90) (7.68) 
Profit after tax (5 65) (22.83) 

Cash flow from dlsconlfnuing openmon : 

Particulars Amount in Lakhs 

Cash generated from operating activities 602.25 
Cash generated from Investing activities -
Cash generated from Financing activities -

6 Pursuant to the special resolution passed by the shareholders at the Extraordinary General Meeting held on March 27, 2024, the Company approved the preferential allohnent of 
1,25, 75,000 warrants to Refex Holding Private Limited (fonnerly Sherisha Technologies Private Limited)(RHPL), Promoter of the Company Upon exercise of conversion of warrants, the 
Company allotted 50,00,000 equity shares oH2 each to RHPL on July 22, 2024, at an issue price oHl25 per share, for a total consideration oH62.50 crore, after receipt of the balance 
75% consideration ofl'46.88 crore. Subsequently, upon exercise of conversion of warrants for the second tranche, the Company allotted the remaining 75,75,000 equity shares on October 
3, 2025, at an issue price oH125 per share, for an aggregate consideration oH94,68 crore, after receipt of the balance 75% consideration oH71 02 crore. 

7 On November 07, 2024, the company made allohnent of 81, 77,068 equity shares for an aggregate amount oH382,69 Crores (being I 00% upfront consideration) and I, 11,70,000 
warrants, for an aggregate amount ofl'.130 69 crores (being 25% upfront consideration). 

Out of the proceeds from preferential issues as stated above, the Company has utilized an amount oft499.88 crores towards purposes/objects specified in the explanatory statements to 
the Notices seeking shareholders' approval for preferential issues. 

8 The Company, on September 12, 2025, has incorporated a wholly-owned subsidiary, namely, ·'Refex Mobility Limited·', with the main objects inter-alia, engaging in environmentally 
sustainable transportation and energy services using innovative technologies, including electric and other vehicles, by offering related sales, leasing, technical solutions, and software­
based applications, while developing partnerships to support transportation, logistics, and travel services. The Company has infused initial share capital of Rs , I Lakh. 

9 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"); Refex Industries Limited ("Transferee Company" or "Demerged Company" or "RIL") and Refex Mobility Limited ("Resulting 
Company" or "RML") and their respective shareholders and creditors under Sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 and the rules framed 
thereunder ("Scheme"), subject to the requisite approvals of the jurisdictional bench of National Company Law Tribunal ("NCLT") and subject to the approval of shareholders and /or 
creditors, if any ofRIL, Central Goverrunent, or such other competent authority as may be directed by the NCLT. 

By virtue of this event, the investments and loans extended to Refex Green Mobility Limited has been classified as Asset held for sale in Balance sheet in compliance with the provision of 
lndAS 105 

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

11 Figures in brackets are representing negative values, 

Place : Mumbai 
Date : 4th November 2025 

T. Anil Jain 
Managing Director 
DIN : 00181960 



REFEX INDUSTRIES LIMITED 
Condensed Standalone Balance Sheet as at 30th September, 2025 

ASSETS 
Non-current assets 

(a) Property, Plant and Equipment 

(b) Right of use assets 

(c) Capital Work in Progress 

( d) Intangible 

( e) Non-current financial assets 

(i) Investments 

Particulars 

( ii) Other non current financial assets 

(f) Deferred Tax Assets (Net) 

(g) 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 finan ~ial assets 

( c) Contract Asset 

(d) Current Tax Assets (Net) 

( e) Other current assets 

Assets held for sale ( Refer Note 9 in Results ) 

Total Assets 

EQUITY AND LIABILITIES 
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 

Current liabilities 
(a) Financial Liabilities 

(i) Short term Borrowings 
( ii) Lease Liability 

(i) Trade payables 

Total outstanding dues of micro enterprise and small enterprises 

Total outstanding dues other than micro enterprise and small enterprises 

(ii) Other financial liabilities 

( b) Short Term Provisions 

(c) Current tax Liabilities (Net) 
(d) Other current liabilities 

Total Equity and Liabilities 

Place : Mumbai 
Date : 4th November 2025 

Asat 
September 30 , 2025 

13,396.44 

4,949.05 

752.97 

792.94 

14,548.00 

-
36.54 

1,074.84 

846.46 

58,351.07 

23,004.98 

4,769.88 

6,622.86 

23,616.37 

-

14,704.84 

11,839.00 

1,79,306.24 

2,585.61 

1,31,096.63 

2,930.24 

5,671.05 

231.14 

7,534.93 
322.43 

3,270.50 

13,322.64 

9,745.76 

104.76 

1,910.83 
579.72 

1, 79,306.24 

For Refex Industries Limited 

( Rs. In Lakhs) 

As at 
March 31 , 2025 

13,889.34 

5,174.01 

586.80 

823.01 

11,381.17 

5,124.00 

92.42 

852.96 

737.86 

67,363.31 

26,393.16 

4,684.07 

4,573.99 

14,678.85 

-
11,741.10 

-
1,68,096.05 

2,583.65 

1,22,439.28 

3,684.47 

5,841.34 

215.37 

6,001.86 

307.97 

294.36 

16,433.55 

8,815.59 

64.58 

451.22 
962.81 

1,68,096.05 



REFEX INDUSTRIES LIMITED 
Condensed Standalone Statement of Cash Flow for the period ended September 30th 2025 

Particulars 

Cash flows from operating activities 

Net Profit before Taxes as per statement of profit & loss (After 
exceptional items) 

Adjustments for: 
Depreciation and Amortisation expense 

Finance Costs 

Employee Stock Option Expenses 

(Increase in fair value)/ Provision for di munition of investments 

Bad Debts written off and Provision for doubtful debts 

Write back of liabilities no longer payable 
Provision for doubtful debts 

Gratuity expenses 

Earned leave expenses 

Cash flow 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/(Increase) in Inventories 

Decrease/(Increase) in Trade Receivables 

Decrease/(Increase) in current financial assets 

Decrease/(Increase) in Contract Asset 

Decrease/(Increase) in Other current Assets 

Decrease/(Increase) in Other non-current assets 

(Decrease)/Increase in Trade Payables 
Decrease/(Increase) in current financial liabilities 

(Decrease)/Increase in Other current liabilities 

(Decrease )/Increase 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 ) 
Investments in subsidiary 

(Purchase) / Sale of Investments 

Interest received 
Repayment received from Loans and advances given 
Loans given to subsidiary 

Cash used in investing activities [B] 

(Rs.In Lakhs) 

For Period ended 30th For Period ended 30th 
September, 2025 September 2024 

11,269.24 

791.63 

1,199.23 

39.18 

(872. 71) 

-
(314.43) 

-
38.85 

13.62 

54.53 

(163.15) 

(462.31) 
(2.57) 

11,591.11 

(108.60) 

9,012.24 

(1,696.60) 

(8,937.52) 

(2,963.74) 

(221.88) 

179.66 
2,425.33 

(383.09) 

(1,895.80) 
(802.35) 

6,198.76 

(219.86) 

12.54 

(85.82) 
(10,294.22) 

163.25 

110.05 

1,285.00 

(9,029.06) 

. 

9,797.67 

459.02 

788.15 

15.34 

(27.08) 

-
(590.61) 
(161.74) 

30.79 

14.83 

-
-

(382.49) 
(4.66) 

9,939.22 

(457.08) 

(16,399.86) 

(358.97) 

(3,454.74) 

(7,778.64) 

(412.39) 

7,183.98 
81.50 

393.11 

(24.15) 
(996.07) 

(12,284.09) 

(2,259.73) 

11.60 

(1,653.30) 

321.96 

724.49 
4,659.69 
(115.70) 

1,689.01 



REFEX INDUSTRIES LIMITED 
Condensed Standalone Statement or"Cash Flow for the period ended September 30th 2025 

( Rs. In Lakhs ) 

Particulars 
For Period ended 30th For Period ended 30th 

September, 2025 September 2024 

Cash flows from financing activities 
Cash proceeds from the issue of shares / warrants 1.97 8,622.19 

Other changes in reserves 698.30 -
Dividend paid (646.40) -
Proceeds from long term and sh01t term borrowings 778.85 (98.16) 

Interest Paid (865.82) (395.35) 
Payment of lease rentals (524. 78) (593.86) 

Cash generated from financing activities [CJ (557.88) 7,534.82 

Increase in cash and cash equivalents (3,388.18) (3,060.27) 
Cash and cash equivalents at the beginning of the year 26,393.16 3,289.82 
Cash and cash equivalents at the end of the year 23,004.98 229.55 

Components of cash and cash equivalents 

Cash on hand 0.49 0.50 
Balances with banks 23,004.50 229.05 

Total cash and cash equivalents 23,004.98 229.55 

Place: Mumbai 
Date: 4th November 2025 



CA ABC D & Co LLP 
Chartered Accountants 

IND IA 

#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 
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 

1. We have reviewed the Unaudited Consolidated Financial Results of Ref ex Industries Limited 
(the "Parent Company") and its subsidiaries (the Parent Company and its subsidiaties 
hereinafter referred to as the "Group") for the quarter ended September 30, 2025 and the year 
to date results for the period April 0 I , 2025 to September 30, 2025 , which are included in the 
accompanying "Statement of Consolidated Financial Results for the quarter and six months 
ended September 30, 2025", 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, 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 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 
Repo1ting" ("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 Inteiim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
A review of intetim 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(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. 

Branch 
No.30 I 3rd Floor I Sattelite Complex I Koppikar Road I Hubli - 580020 I Karnataka I India I Tel: +91 814 705 6789 



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, 
20 15, as amended, to the extent applicable. 

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

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

1 Refex Green Mobility Limited Subsidiary 

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

3 Refex Mobility Limited Subsidiary 
4 Venwind Refex Power Limited Subsidiary 
5 Venwind Refex Power Services 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. 

7. Other Matter Paragraph 

We draw attention to Note 5 and Note 6 of the accompanying Statement, which desciibe that 
the Company has discontinued its Power Trading Segment and Green Mobility Segment duiing 
the quarter ended September 30, 2025 . 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-cunent Assets Held for Sale and Discontinued Operations. 

The Board of Directors has approved a draft composite Scheme of Amalgamation and 
A1nngement amongst Refex Green Mobility Limited ("Transferor Company" or "RGML"); 
Refex Industries Limited ("Transferee Company" or "Demerged Company" or "RIL") and 
Refex Mobility Limited ("Resulting Company" or "RML") and their respective shareholders 
and creditors under Sections 230 to 232 read with other applicable provisions of the Companies 
Act, 2013 and the rules framed thereunder ("Scheme") on 22nd September 2025 , pursuant to 
which Green Mobility Segment will , upon approval of the Scheme by the Hon'ble NCLT, be 
merged and subsequently demerged to fonn a resulting company. 



Accordingly, Green Mobility Segment has been presented as a discontinued operation, and the 
related assets and liabilities have been shown separately as "Assets classified as held for sale" 
and "Liabilities relating to assets classified as held for sale." 

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

For AB CD & Co LLP., 
Chartered Accountants 
Firm Registration No: 0164 

Vi 
Pa 
Membership No. 214520 
Place: Chennai 
Date: 4.11.25 
UDIN: 25214520BMIHXS6349 

I 



refex Refex Industries Limited 
2nd Floor, No. 313, Refex Towers, Sterling Road, Valluvar Kottam High Road, Nungambakkam, Chennai 600034 

CIN No.L45200TN2002PLC04960I 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2025 
(Rs. In Lakhs) 

Quarter Ended Half Year ended Year ended 

Particulars Sep 30, 2025 Jun 30, 2025 Sep 30, 2024 Sep 30, 2025 Sep 30, 2024 Mar31,2025 

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

Continuing operation : 

1 Income 
Revenue From Operations 42,685 34 36,601 36 42,799.40 79,286,70 1,01,346.49 2,32, 101 75 
Other Income 519.52 I .038.54 739.49 1.558.06 936.30 4.990.96 
Total Income 43,204.86 37.639.90 43.538.89 80,844.76 I ,02,282. 79 2.37,092. 71 

2 Expenses 
Cost of Materials & Services Consumed 17,917.66 16,768.23 6,232 55 34,685.88 13,855.23 51 ,727 .79 
Purchase of stock in trade 19,622.33 15,877.33 30,277.41 35,499.66 76,481.64 1,53,315.29 

Changes in inventories of finished goods, work-in-progress and stock-in-trade (3 ,634 95) (1,624.05) 1,085 44 (5,259.00) (457.08) ( 18.36) 
Employee Benefits Expense 1,093 .37 1,135.35 610.31 2,228.72 1,160.71 2,929.41 
Depreciation and Amortisation Expense 515.15 487 19 234.69 1,002.34 459 ,02 1,07 1.20 
Finance Costs 661.51 616.86 353.97 1,278.37 788 ,15 1,773 47 
Other expenses 638.70 724.45 306.79 1.363. 15 796,37 3. 141.19 

Total expenses 36,813.77 33,985.36 39,101.16 70.799.12 93,084.04 2, 13,939.99 

3 Profit/(Loss) before exceptional items and extraordinarv items and Tax 6,391.09 3,654.54 4,437.73 10.045.64 9,198.75 23.152.72 

4 Exceptional items - - -
s Profit/(Loss) before Tax from continuin2 operation 6,391.09 3,654.54 4,437.73 10,045.64 9, 198.75 23,152.72 

6 Tax Expenses 
Current tax expense for current year 1,923.42 797.43 1,060.92 2,720.85 2,273.45 4,863 05 
Current tax expense relating to prior years - - - - - -
Deferred tax (6!.07) (74.68) 77 92 (135 76) 73 .99 88 47 

Total Tax Exoense 1,862.35 722.75 1,138.84 2,585.09 2,347.44 4.951.52 
Net Profit /Loss for the Period/Year 4,528.74 2,931.79 3,298.89 7,460.55 6.851.31 18.201.20 

7 Net Profit /Loss for the Period/Year from continuine: operations 4,528.74 2,931.79 3,298.89 7,460.55 6,851.31 18,201.20 

8 Profit/(Loss) fi-om discontinuing operations (1 ,240 .92) (1,235.02) (235 .90) (2,475.95) (1,090 56) (3 ,161.36) 
9 Less : Tax expenses of discontinuing operations (331.18) (340.49) (43 .18) (671 68) (280,07) (798.51) 

10 Net Profit /Loss for the Period/Year from Discontinuine: operations (909.74) (894.53) (192.72) (1,804.27) (810.49) (2,362.85) 

Profit before tax from Continuing and Discontinuin2 operations 5,150.17 2.419.52 4.201 83 7,569.69 8,108.19 19.991 36 

Tax expenses for Continuine: and Discontinuing ODerations 1.531.17 382.25 1,095.66 1.913.41 2.067 ,37 4.153.01 

II Net Profit from Continuing and Discontinuine operations 3,619.00 2,037.27 3,106.17 5.656.28 6,040.82 15,838.35 

12 Other Comprehensive Income, net of income tax from continuing operation : 

Profit/ (Loss) due to cash flow hedge, net of income tax 542.40 (40 60) - 501.80 - (132 82) 
Remeasurements of defined benefit plan actuarial gains/ (losses) 31 01 (2 .74) 0.46 28.27 0,46 (15 22) 

13 Other Comprehensive Income, net of income tax from discontinuing operation : 
Remeasurements of defined benefit plan actuarial gains/ (losses) (11 82) - (0.09) (II 82) (0 ,09) 2.70 

14 Total Comprehensive Profit/(Loss) for the period/year 4,180.59 1.993.94 3, 106.54 6,174.53 6,041.19 15.693.01 

15 Profit attributable lo : 
Owners of the company 3,744.11 2,117.22 3,106.17 5,861 35 6,040 ,82 15,877 83 
Non-Controlling interests ( 125.11 ) (79.95) - (205.07) - (39 48) 

3,619.00 2.037.27 3.106.17 5,656.28 6,040.82 15,838.35 

16 Total comprehensive income attributable lo : 
Owners of the company 4,161.81 2,105 28 3,106 54 6,267.08 6,041.19 15,758.33 
Non-Controlling interests 18.8 (111 34) - (92.55) - (65.32) 

4,180.59 1,993.94 3,106.54 6, 174.53 6,041.19 15,693.01 



Quarter Ended Half Year ended Year ended 

Particulars Sep 30, 2025 Jun 30, 2025 Sep 30, 2024 Sep 30, 2025 Sep 30, 2024 Mar 31, 2025 

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

17 Paid-up Equity Capital (face value of share - Rs 2/- each) 2,585.61 2,585.61 2,414.21 2,585.61 2,414.21 2,583.65 
18 Reserves excluding revaluation reserves 1,23,515.91 NA NA 1,23,515.91 NA I, 18,695.76 

Earnings per Share from Continuing operation : 

19 Basic Earnings per share 3.50 2.27 2.76 5.77 5.82 14.86 
20 Diluted Earning per share 3.36 2.16 2 74 5,54 5 77 14.23 

Earnings per Share from discontinuing operation : 

21 Basic Earnings per share (0 ,70) (0.69) (0. 16) (1.40) (0,69) ( l.93) 
22 Diluted Earning per share (0 ,70) (0.69) (0 16) (l.40) (0.69) ( l.93) 

Segment wise Revenue, Results and Capital Employed Under Regulation 33 (I) (e) of SERI (LODR), Regulations 2015 (Rs. In Lakhs) 

S No Particulars Quarter Ended Half Year ended Year ended 

Sep 30, 2025 Jun 30, 2025 Sep 30, 2024 Sep 30, 2025 Sep 30, 2024 Mar 31, 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Segment Revenue ( Net Sales/Income) 

Ash & Coal Handling Business 40,891 72 34,707 89 40,780.71 75,599,61 96,042.38 2,23 ,557.31 
Refrigerant Gas- Manufacturing(Refilling) and Sales 1,216 00 1,415 02 1,363.25 2,631.03 3,455.18 6,158.81 
Green mobility 2,421.1 7 1,723.59 785.31 4,144.76 1,332.46 3,764.69 
Sale Of Service - - - - 465 00 465 00 
Power Trading 17 35 61.35 9,180 60 78 70 9,598.77 10,899.87 
Solar Power - Generation and Related Activities 213.74 272.84 326.26 486.57 625.35 1,162.06 
Windpower 363.88 75.80 - 439,68 - -
Others - 129.81 329 18 129,81 758.58 758.57 

Segment revenue from Continuing and Discontinuing operation 45,123.86 38,386.29 52,765.31 83.510.16 1. 12.277. 72 2,46,766.31 

Less : Revenue of Discontinuing operation 
Power Trading 17.35 61.35 9,180.60 78.70 9,598.77 10,899.87 
Green Mobility 2,421.17 1,723.59 785.31 4,144.76 1,332.46 3,764.69 

Net segment revenue from continuing operations 42,685.34 36,601.36 42,799.40 79,286.70 1,01 ,346.49 2,32,101.75 

2 Segment Results 
(Profit /Loss before lnterest and Tax) 
Ash & Coal Handling Business 7,522.80 4,086 42 4,066.05 11 ,609.23 8,853.34 21 ,81 7.50 
Refrigerant Gas- Manufacturing(Refilling) and Sales (74.48) 12.82 138.57 (61.66) 189.43 309 44 
Green mobility (884.43) (862.47) (531 88) (1,746.89) (1 ,250 82) (2,683.55) 
Sale Of Service . - . 314.73 314.73 
Power Trading (7 55) (22 .96) 482 43 (30.51) 484.08 473 .12 
Solar Power - Generation and Related Activities 66.18 l 18.28 207.42 184.46 354.90 579 12 
Windpower (454 .83) (373 .21) . (828.04) - (176.57) 
Others - 12.58 17.4 l 12.58 47.84 47 84 
Unallocable expenditures (526.63) (624.04) (377.24) (1.150.62) (709,63) (2,956,831 

EBIT (except other Income & Exceptional Item) for continuing & Discontinuing 
5,641.06 2,347.42 4,002.76 7,988.55 8,283.87 17,724.80 

opera.lion 

Less EBIT of Discontinuing operation : 
Power Trading (7.55) (22.96) 482.43 (30,51) 484.08 473.12 
Green mobility (884.43) (862.47) (531 88) (1,746.89) (1,250 .82) (2,683.55) 

EBIT (except other Income & Exceptional Item) for continuine; operation 6,533.08 3,232.85 4,052.21 9,765.95 9.050.61 19.935.23 

Less: Finance Cost 661,51 616.86 353 97 1,278.37 788 15 1,773.47 
Add: Other Income 519.52 1,038.54 739.49 1,558.06 936.30 4,990.96 

Profit /Loss before Tax from Continuine; 6,391.09 3,654.54 4,437.73 10,045.64 9.198.75 23,152.72 

3 Segment Assets 
Ash & Coal Handling Business l,02,761.76 1,11,125.43 58,433.26 1,02,761.76 58,433 26 1,03 ,253.60 
Refrigerant Gas- Manufacturing(Refilling) and Sales 2,356.45 3,352.09 3,430.42 2,356.45 3,430.42 3,253.69 
Green mobility 20,453.78 19,045 51 l l,164 65 20,453.78 1 l,164 ,65 19,022 38 
Sale Of Service - . 440.40 - 440.40 -
Power Trading 117 94 1,543.47 4,854.15 117.94 4,854 15 1,414 98 
Solar Power - Generation and Related Activities 5,026 0 I 5,141.71 5,402.19 5,026,01 5,402 19 5,375.27 
Windpower 27,690.02 8,164.36 - 27,690.02 . 6,230.73 
Others 145.53 150.88 852.87 145.53 852.87 . 
Unallocable assets 46. 142.57 28.69539 20,898 25 46,142.57 20.898,25 41 .368 32 

Total- Segment Assets 2,04,694.06 1,77,218.84 1,05,476.19 2,04,694.06 1.05.476.19 1,79.918.97 
4 Segment Liabilities 

Ash & Coal Handling Business 32,699.79 25,076. 16 16,088,37 32,699.79 16,088.37 29,248.81 
Refrigerant Gas- Manufacturing(Refilling) and Sales 42 ,55 343.85 140,66 42 ,55 140 66 159.60 
Green mobility 14, 143 46 10,078.96 8,576.97 14,143.46 8,576.97 13,453 .99 
Sale Of Service - . - . . 
Power Trading 73 ,35 114.59 2,136,26 73 ,35 2,136 26 737.63 
Solar Power - Generation and Related Activities 

~
dv 

6,139.86 6,295.86 6,401.33 6,139,86 6,401 33 6,387.98 
Wind power 17,874.90 2,772.52 . 17,874.90 2,446.98 
Others ,, - 205 ,53 - 205,53 -
UMIIOta~le Lla~llttles "\'.- •\ • U.l. UU. t, l . .lL.~.ltl.9U 11 .91 1.U I UJ.720. IJ 71,917.07 l ,17,<m9~ 
Total-Segment Liabilities , ir..c{ \';',.,I 2,04.694.06 I. 77,218.84 1,05,476. 19 2,04,694.06 1.05.476.19 1,79.918.97 

11 'l ~~ I 



Notes: 
1 

2 

3 

4 

5 

6 

The above Consolidated unaudited financial results of the group for the Quarter half year ended 30th September 2025 have been reviewed by the Audit Committee and approved by the Board at 
their meeting held on 4th November 2025. 
The Statutory auditors of the company have carried out their limited review on the above results for the Quarter and Half year ended 30th September 2025. 

The financial results of the 1,>roup have been prepared in accordance with the Indian Accounting Standards (IND-AS) as prescribed u/s 133 of the Companies Act 2013. 

The Group's business activities falls into the following segments: Ash & Coal Handling Business, Solar Power - Generation and Related Activities, Refiigerant 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 enterprise. 

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 
infrastmcture 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 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 of Profit and Loss 

l11e 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"); Refex Industries Limited ("Transferee Company" or "Demerged Company" or "RJL") and Refex Mobility Limited ("Resulting 
Company" or "RML") and their respective shareholders and creditors under Sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 and the mies framed 
thereunder ("Scheme"}, subject to the requisite approvals of the jurisdictional bench of National Company Law Tribunal ("NCLT") and subject to the approval of shareholders and /or creditors, 
if any ofRIL, Central Government, or such other competent authority as may be directed by the NCLT. 

The details of revenue, expenses, and cash flows related to the discontinuing operation are presented as follows : 

( In Lakhs) 

Particulars 
Quarter ended Half year ended 

Sep 30, 2025 Sep 30, 2025 

Revenue from operation 2,438.53 4,223.46 

Other income 5.44 31.90 

Total expenses 3,684.90 6,731.32 

Profit before tax (1,240.92) (2,475 95) 

Tax expenses (331 18) (671 ,68) 

Profit after tax (909.74) (1,804.27) 

Cash flow from discontinuing operation : 

Particulars Amount in Lakhs 

Cash generated from operating activities 969.30 

Cash used in Investing activities (1,307.04) 

Cash generated from Financing activities 495.75 

7 Pursuant to the special resolution passed by the shareholders at the Extraordinary General Meeting held on March 27, 2024, the Company approved the preferential allotment of 1,25,75,000 
warrants to Refex Holding Private Limited (formerly Sherisha Technologies Private Limited)(RHPL), Promoter of the Company. Upon exercise ofconversion of warrants, the Company allotted 
50,00,000 equity shares oH2 each to RHPL on July 22, 2024, at an issue price on'l25 per share, for a total consideration on'62 50 crore, after receipt of the balance 75% consideration of 
a!:46.88 crore. Subsequently, upon exercise of conversion of warrants for the second tranche, the Company allotted the remaining 75,75,000 equity shares on October 3, 2025, at an issue price of 
{125 per share, for an aggregate consideration of a!:94.68 crore, after receipt of the balance 75% consideration of U 1.02 crore. 

8 On November 07, 2024, the company made allotment of 81, 77,068 equity shares for an aggregate amount of a!:382 ,69 Crores (being I 00% upfront consideration) and I, 11, 70,000 warrants, for 
an aggregate amount on'130,69 crores (being 25% upfront consideration). 

Out of the proceeds from preferential issues as stated above, the Company has utilized an amount ofa!:499 ,88 crores towards purposes/objects specified in the explanatory statements to the 
Notices seeking shareholders' approval for preferential issues. 

9 11,e Company, on September 12, 2025, has incorporated a wholly-owned subsidiary, namely, 'Refex Mobility Limited·', with the main objects inter-alia, engaging in environmentally usl111nable 
transportation and energy services using innovative technologies, including electric and other vehicles, by offering related sales, leasing, technical solutions, and software-based applications, 
while developing partnerships to support transportation, logistics, and travel services. The Company has infused initial share capital ofRs.l Lakh. 

IO The Company has been allotted 4,30,00,000 (Four Crore Thirty Lakl1) numbers of Class B -0.01%, Optionally Convertible Debentures ('OCDs') at a face value on'I0/- (Rupees Ten Only) 
each at par, fully paid, in Ven wind Refex Power Limited, a subsidiary company on September 06, 2025. 

1 I 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 : Mumbai 

Dalo : ~ih Novl!rnber 2025 

For Refex Industries Limit"}'/ / · 
1-. 

T. Anil Jain 
Managing Director 
DIN : 00181960 

' I 
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REFEX INDUSTRIES LIMITED 

Condensed Consolidated Balance Sheet as at September 30th, 2025 

A SETS 

'N(ln-current assets 

(a) Property, Plant and Equipment 

(b) Right of use assets 

(c) Capital Work in Progress 

( d) Intangible 

(e) Intangible under development 

(e) Goodwill 

(f) Non-current financial assets 

( i) Investments 

(ii) Other non current financial assets 

(g) 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) Current Tax Assets (Net) 

( e) Other current assets 

Assets classified as held for sale 

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 Term provisions 

Current liabilities 
(a) Financial Liabilities 

(i) Short term Borrowings 

(ii) Lease Liability 

(iii) Contract Liability 
(iv) Trade payables 

Total Assets 

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) Current tax liabilities 

( d) Other current liabilities 

Liabilities classified as held for sale 

Total Equity and Liabilities 

Place : Mumbai 
Date: 4th November 2025 

Asat 
l!flainh~ J:G. 2'~ 

14,133.93 

5,590.19 

1,330.74 

792.94 

754.52 

-

3,947.17 

132.33 

155.52 

1,092.35 

5,996.86 

58,336.94 

23,322.38 

13,805.16 

6,416.05 

23,616.37 

-
24,816.82 

20,453.79 

2,04,694.06 

2,585.61 

1,23,515.91 

1,525.5 

3,213.57 

5,911.84 

247.19 

7,562.42 

736.31 

-
20,410.59 

9,821.52 

105.12 

1,910.83 
13,004.21 

14,143.49 

2,04,694.06 

(Rs. In Lakhs) 

at 
ifa11t1:1 ,. lo ~~i 

22,697.49 

10,623.78 

967.66 

1,072.85 

900.16 

0.52 

3,074.47 

251.55 

1,334.93 

854.56 

741.49 

67,677.46 

28,161.71 

7,042.83 

5,484.37 

15,141.02 

157.21 

13,734.91 

-
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 

~ 
For Refex Industries L¢i'f •:cl; / v 

I - ( -

~ /.'. ~,.. 
T. Anil Jain 

1
~ ) 

M . D" \ ·, anagmg 1rector -

DIN : 00181960 ~ ~8\ 



REFEX INDUSTRIES LIMITED 
Consolidated Statement of Cash Flow for the period ended September 30th 2025 

(Rs. In .Lakhs) 

Pa:rtieulars 
'F"or P.uiiocl ende'iJ l[o_r P-eriod eodedi 

,September J0tJLZ_0llS S'epte.mg)l.r 30th 202<& 
Cash flows from operating activities 

Net Profit before Taxes as per statement of profit & loss ( After Exceptional 
7,569.69 8,108.20 

item) 

Adjustments for: 

Depreciation and Amortisation expense 2,893.15 1,203.13 
Finance Costs 2,008.83 1,119.49 

Employee Stock Option Expenses 39.18 15.34 

Provision for dimunition / (Increase) in value of investments (872.71) (27.08) 

Write back ofliabilities no longer payable (313.86) (590.61) 

Bad Debts written off 5.48 -
Provision for doubtful debts - (159.95) 

Gratuity expenses 47.96 43.27 

Earned Leave Expenses 37.38 23.54 

Interest income (310.76) (290.22) 
Profit on sale of fixed assets 0.46 (11.65) 

Operating cash flow before working capital changes 11,104.80 9,433.47 

Cltanges in working capital 

Decrease/([ncrease) in Inventories (5,260.64) (456.66) 
Decrease/(lncrease) in Trade Receivables 8,585.26 (16,461.94) 

• Decrease/(lncrease) in other current financial asset (1,362.73) (2,025.05) 

Decrease/(lncrease) in contract asset (8,931.31) (3,712.67) 

Decrease/(lncrease) in other current assets (12,308.97) (8,155.46) 
Decrease/(lncrease) in Other non-current financial assets (14.40) 1,832.03 

Decrease/( Increase) in Other non-current assets (880.40) (411.06) 

(Decrease)/Increase in Trade Payables 4,269.81 7,429.23 
(Decrease )/Increase in Other financial liabilities 1,098.03 61.77 

(Decrease)/Increase in other current liabilities 11,810.94 625.16 

(Decrease )/Increase in Provisions (30.36) (25.48) 

(Decrease)/lncrease in Contract Liability 107.50 2.87 
Income taxes (paid) / received (802.35) (1,101.89) 

Cash generated from operating activities [Al 7,385.18 (12,965.69) 

Cash flows from investing activities 
Net proceed from fixed assets including capital work in progress (2,892.35) (4,413.35) 

Change in Fixed Deposits ( considered as other than bank balance ) (6,925.09) (1,653.30) 

Proceeds from sale of investments - 2,571.95 
Repayment received from Loans and advances given - 4,659.69 

Interest received 169.65 715.21 
Direct Cost incurred for Lease Vehicles 11.64 (143.28) 

Cash used in investing activities [Bl (9,636.15) 1,736.92 

Cash flows from financing activities 

Cash proceeds from the issue of Shares/ Warrants 1.97 8,622.19 
Other changes in reserves (378.26) -
Profit on sale ofvenwind shares 163.15 

Gain on cashflow hedge 501.80 

Proceeds from long term and short term borrowings 1,086.21 1,360.25 

Dividend paid (including dividend distribution tax) (646.40) -
Interest paid (1,346.31) (570.73) 
Payment of lease rentals (1,742.74) (I, 122.88) 

Cash generated from financing activities [C] (2,360.58) 8,288.84 

Increase in cash and cash equivalents (4,611.55) (2,939.96) 
Cash and cash equivalents at the beginning of the year 28,161.71 3,307.91 
Cash and cash equivalents at the end of the year 23,550.16 367.96 

Components of cash and cash equivalents 

Cash on hand 2.36 0.50 
Balances with banks 23,547.79 367.45 
Total cash and cash equivalents* 23,550.16 367.95 

*Cash and cash equivalents includes amount related to both continuing and discontinued operations. There will be a difference in the balance of 
"Cash & Cash Equivelant" reported in the balance sheet as the discontinuing operations balances has been reported under "Assets Held for sale" 
in the Balance Sheet. 

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

Place : Mumbai 
Date: 4th November 2025 

For Refex Industries Limited 

T. Anil Jain 
Managing Director 
DIN : 00181960 
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