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Disclaimer/forward-looking statement

In this anncal report, we hove disclosed forward-looking information Lo enable
investors to comprehend our prospects and toke informed investment decisions. This
report and other stotements - written and oral - thet we periodically moke, contain
forward-looking statements that set out anticipated results bosed on the
manogement s plans and assumptions,

We have tried wherever passible to identify such statements by using words such as
‘onticipates’, ‘estimates’, ‘expects’, projects’, Tntends”, "plons’, believes” and words of
simitar substance in connection with any discussion on future performance.

We cannot guarontee that these forward- looking stotements will be realised, although
we befieve we hove been prudent in assurmptions. The achievement of results is subjert
Lo risks, uncertointies and even ingccurate ossumptions. Should known oF unkmnow
rizks or uncertointies materialise, or should underlying assumptions prove inoccurate,
actual results could vary materially from those anticipated, estimoted or pradected. We
undertoke no obligotion to publicly update any forword-leoking stotements, whether
as a result of new information, future events or otherwise.
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Dear Shareholders,

The financial year 2025-26 was a year of rebuwilding Youwr Company's {“Dolmio Bhorot
Refroctories Limited™/ "DBERL”) businesses, driving operotional efficiencies, and evolugting
opportunities for lang-term volue creotion ooross various business segments.

One of the key milestones during the yeor was the opprovol received from the Hon'hie
Notiona! Compony Low Tribunel, Chennai Bench, for the tronsfer and merger of Dalmig
Muognesite Corporotion and Govan Trovels divisions of Doimio Bharot Sugor ond Industries
Limited with DBRL This strategic integration marks on important step in the Company’s
growth journey and is expected fo strengthen operotional copobilities while creating long-
term synergies ocross businesses,

The focus of Your Company has been on rebuilding and strengthening refroctory operations
ot the Sofem plont through operotional improvements, enhanced production copobifities,
and product pertfolic expansion initiotives. At the some time, our internotionol subsidiaries
continued To SUpDoT customer reguirements ocrass globol morkets amnd ensured supply of
quaility prodects.

The trowe! business, operoting under the “Gowaon Trovels “brond, continued fo focus on
building its operational framewaork and enhancing custormer engagement during the year.
The business continued to foce operoticnal ond competitive challenges.

The tyre business, orguired under the Corporote fnsolvency Resolution Process in sirotegic
partrership with Himodri Speciolty Chemnicol Lid,, commenced commerciol production
during May 2025 However, the business confinued o foce significont operotonal and
muorket-related cholfenges during the yeor Thowgh our tyres monufoctured howve goined
occeptonce, the poce of market penetrobion remained substantially below expectobions,
resuifting in lower copocity wtisation. in oddition, lobour-reloted isues, copex and working
copital pressures odversely impocted operctional pefformaonce ond deloyed stobilfsotion
of the business.

Further, with o view to strengthening Your Compeony s mining Portfolio, the Company hos
retoined the bouxite mines situmted ot Pitidhoer, Gujorot, earfier proposed to be transferred
to RHI. The Company intends to further strengthen ond expond its mining operotions by
looking forward to explore feasible bidding opportunities in guctions of criticol minerals
conducted by Government of india.

Gaoing forward, the Company remains focused on strergthening operotional performance,
Improving efficences, prudent copin! deployment, and cregting sustoingbie long-term
volue for oll stokeholders. The Company olso continues to foce choflenges with high
dependence or imported row moterial due o evolving giobal geopolitical tensions, and the
resuitant volotiity in row maoterial cost, foel prices; supply choins and global trode
dynamics. Despite such external uncertointies, the Company remains committed towords
improving resilience, ossessing nisk foctors, purswing strofegic opporfonites, and
muaintmining financial discipline ooross oll business segments.

On behalf of the Boord and monogement, | would like to express my sincere gratitude to our
emplopees, custamers, business partners, shoreholders, bankers, and other stokeholders
[for their contfaued trust, support, ond confidence in the Company.

Sincerely,
Dr. EN Maheshwari
Whole Tirne Director & CEO
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Financial Year 25-26 marked a year of calibrated
progress for Dalmia Bharat Refractories Limited
(“DBRL"/"Your Company”), towards achieving
objective of focused growth of its existing businesses
while also looking for diversification opportunities.

Moving closer to the stated objectives , during the year,
Your Company, received the approval from the Hon'ble
Mational Company Law Tribunal ("NCLT’), Chennai
Bench for the merger of Dalmia Magnesite Corporation
and Govan Travels, divisions of Dalmia Bharat Sugar and
Industries Limited with DBRL. The integration of these
businesses is expected to strengthen the Company’s
operaticnal capabilities and support its long-term
strategic growth objectives.

The Company has taken steps to rebuild its refractory
business, with emphasis on enhancing production
capabilities, operational efficiencies and expanding the
product portfolio at its Salem plant. These initiatives are
aligned with the Government of India” “Make in
India"vision and are aimed at strengthening the
Company's domestic manufacturing footprint. Further,
the Company’s international subsidiaries, OCL Global
Limited and OCL China Limited, continued to support
global customer reguirements and ensure consistency
and continuity in supply across international markets.

During the year, the Tyre Undertaking, acquired with
Himadri Specialty Chemical Ltd as a Strategic Partner
through the Corporate Insolvency Resolution Process,
has commenced commercial production in May 2025.
While the business continues to establish its market
presence, certain operational, labour and market-
related challenges continue to persist. The ramp-up in
production volumes and market acceptance has been
relatively slow as compared to initial expectations,
resulting in Lower capacity ufilization. The
management is trying to take proactive measures to
foster constructive engagement and improve
operational continuity.

Investment-related decisions remained one of the
focus areas during the year, and feasible opportunities
are being identified in line with the Company’s strategic
objectives.

Looking Forward

The Company continues to pursue enhanced
operational efficiencies, reinforce its competitive
positioning, and foster long-term value creation for all
stakeholders. Its strategic approach remains aligned
with evolving industry dynamics and key national
initiatives such as "Make in India" with continued
emphasis on innovation-led growth, prudent resource
utilisation, and effective capital deployment.

Economic Overview

Global Economy

The global macroeconomic landscape during fiscal
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years 2025 and 2026 was characterized by steady but
subdued growth. According to the April 2026 updates
from the International Monetary Fund {IMF) and World
Bank, global real GDP growth moderated slightly to a
rate of 3.1%to 3.2%.

The economic landscape during the period was further
influenced by persistent geopolitical tensions, ongoing
trade realignments, supply chain disruptions, and
elevated uncertainty across key global markets. While
emerging economies confinued to demonstrate
relatively stronger resilience and growth momentum,
several advanced economies experienced softer
expansion amid inflationary pressures, tighter financial
conditions, and cautious consumer demand. Volatility
in energy markets, fluctuations in commodity prices,
and evolving geopolitical developments also continued
to impact global business sentiment and investment

activity during the year.
Indian Economy

The Indian economy continued to demonstrate notable
resilience during fiscal years 2025-26 despite an
increasingly uncertain global environment marked by
geopolitical tensions and volatile commaodity prices.
Supported by strong domestic demand, government-
led infrastructure spending, robust services activity,
and continued policy reforms, India remained among
the fastest-growing major economies globally.

Growth momentum during the period was driven by
sustained public capital expenditure, improving
manufacturing activity, rising digital adoption, and
continued expansion across sectors such as
infrastructure, financial services, and consumer
markets. Government initiatives including "Make in
India” Production Linked Incentive (PLI) schemes,
infrastructure modernization, and ease of doing
business reforms continued to support industrial
growth and private sector participation.

At the same time, the Indian economy remained
exposed to external risks arising from geopolitical
conflicts, elevated crude oil prices, global trade
realignments, and currency volatility. As a large energy-
importing economy, fluctuations in global energy
markets and tightening financial conditions continued
to pose challenges for inflation management and
external sector stability.

According to estimates by the IMF and RBI, India’s GDP
growth for FY 2026—27 is projected in the range of
approximately 6.4% to 6.9%, reinforcing its position as
one of the world’ fastest-growing major economies.
Industry Structure and Developments

* Refractory Business:

The global refractory industry continued to witness
stable growth during FY 2025-26, supported by



increasing steel & cement production, infrastructure
development, and rising industrial activity across
emerging economies. Growing adoption of electric arc
furnace (EAF}-based steel manufacturing, coupled with
increasing focus on energy-efficient processes,
continued to drive demand for advanced refractory
solutions acrossindustries.

According to Technavio’s Global Refractory Materials
Market Analysis, the refractory market is expected to
witness sustained growth supported by increasing steel
manufacturing activity, technological advancements in
refractory materials, and rising investments in
industrial and infrastructure sectors. Further, industry
reports also highlighted the growing importance of
high-performance refractory products in supporting
the global transition toward energy-efficient and
sustainable industrial operations, including "Green
Steel"manufacturing initiatives.

However, the industry continued to remain exposed to
volatility in raw material prices and availability, elevated
energy and logistics costs, supply chain disruptions,
geopolitical uncertainties, and intense competition
from domestic as well asinternational manufacturers.

= Tyre Business:

The global tyre industry continued to undergo
significant structural transformation in 2026, driven by
rising automotive demand across emerging markets,
increasing adoption of electric vehicles (EVs), and
sustainability-led innovation within the mobility
ecosystem. As per Statista’s 2026 industry projections,
the global tyre market is expected to surpass USD 250
billion, supported by increasing mobility demand,
expansion in the replacement segment, and rising
penetration of electric vehicles worldwide. India's tyre
sector, already among the world’s leading tyre
manufacturing hubs and one of the largest producers of
two-wheeler tyres globally, is expected to continue
witnessing strong growth opportunities across both the
replacement market and EV segment.

However, the industry remained exposed to challenges
arising from fluctuations in natural rubber and crude
oil-linked raw material prices, supply chain disruptions,
gecpolitical uncertainties, freight cost volatility, and
intense competition from domestic and international
manufacturers.

= Travel Business

The travel and tourism industry continued to witness
strong recovery and growth momentum during FY 26,
supported by rising consumer demand, increasing
business travel, improving global connectivity, and
growing preference for experiential and leisure-based
travel. The sector benefited from higher disposable
incomes, digital adoption, expansion in airline capacity,
and continued recovery in both domestic and
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internationaltravel activity.

Af the same time, the industry remained exposed to
certain challenges including geopolitical tensions,
fluctuations in aviation fuel prices, currency volatility,
global economic uncertainties, and competitive pricing
pressures. Changing consumer preferences, regulatory
developments, and evolving sustainability expectations
also continued to influence industry dynamics.

Opportunities, Risks, and Threats

The Company operates in a dynamic business
environment and remains exposed to a range of
opportunities, risks, and external factors that may
influence its operational and financial performance.
Evolving global economic conditions, geopolitical
developments, technological advancements, changing
regulatory landscapes, and industry-specific trends
continue to shape the business environment in which
the Company operates.

Opportunities:

Increasing investments in infrastructure, steel, cement,
and industrial development continue to create
favourable opportunities for the refractory industry.
Demand for value-added refractory products is
expected to remain supported by ongoing industrial
modernisation and adoption of energy-efficient
manufacturing processes.

Further, the Government of India” continued focus on
infrastructure development, capital expenditure, and
initiatives such as National Infrastructure Pipeline (NIP)
and PM Gati Shakti are expected to drive additional
capacity expansion in the cement sector, thereby
creating increased demand for refractory products. The
Company also expects to explore enhanced business
opportunities with Group Companies across relevant
sectors.

In the tyre segment, rising vehicle ownership, growth in
mobility and logistics sectors, and increasing
penetration of electric vehicles (EVs) are expected to
support long-term industry growth. Expansion in the
replacement market and increasing adoption of
technologically advanced and sustainable tyre
solutions are also expected to create new growth
opportunities forthe industry.

Growth across leisure travel, corporate travel, religious
tourism, premium travel experiences, and the
Meetings, Incentives, Conferences, and Exhibitions
(MICE)} segment continues to create expansion
opportunities within the travel industry. Increasing
corporate engagements, organised business events,
and rising demand for customised travel solutions are
further supporting industry growth.



Risles and Concemns:

The Company remains exposed to fluctuations in raw
material prices, particularly magnesite, bauxite,
graphite, rubber, and crude oil-linked inputs, which
impacts profitability margins. Further, increasing
customer preference towards "Total refractory
management”"models, wherein customers seek
integrated refractory solutions from a single supplier,
limits market opportunities for the Company due to its
relatively limited product portfolio. In addition, the
concentration of manufacturing operations at a single
location in South India impacts competitiveness in
certain markets on account of higher logistics and
transportation costs.

The tyre business remains exposed to supply chain
disruptions, fluctuations in freight costs, changing
regulatory requirements, technological advancements,
and increasing focus on EV-compatible and sustainable
tyre solutions which require continuous operational
and technological upgradation.

Further, intense competition from domestic and
international players, evolving regulatory requirements
relating to quality, safety, and envircnmental standards,
and fluctuations in consumer demand may impact
business performance across all business segments.

Threats:

Geopolitical instability, global trade uncertainties,
tightening financial conditions, and volatility in
commodity and freight markets confinue to pose
external challenges to the overall business
environment. Any slowdown in industrial activity,
infrastructure spending, or automotive demand may
impact growth momentum across sectors relevant to

Finandal Ratios on standalone basis

the Company's operations.

The Company continues to focus on operational
discipline, cost optimisation, risk monitoring, and
strategic adaptability to effectively address evolving
business challenges and support sustainable long-term
growth.

Geopolitical tensions, global economic slowdown,
volatility in crude oil prices, and uncertainties in
international travel regulations continue to pose
challenges to the travel industry. Any disruption in
airline operations, reduction in consumer spending, or
adverse changes in travel sentiment may impact overall
industry growth.

D

s

RU'S performance overview
Operational & Financial Performance

During the Year Under review, on standalone basis, the
total revenue from continuing operations stood at
%225.18 Crores as compared to $70.94 Crores in the
preceding financial year i.e., 2024-25. The loss before
tax and after tax from continuing operations stood at
%219.97 Crores (previous year %¥86.33 Crores} and
%219.97 Crores (previous year $86.03 Crores)
respectively.

Similarly, on consolidated basis, during the financial
year 2025-26, the total revenue from continuing
operations stood at $267.35 Crores as compared to
%115.16 Crores in the preceding financial year 2024-25.
The loss before tax and after tax from continuing
operations stood at 222 84 Crores (previous year
%57.46 Crores) and %222.84 Crores (previous year
%56.48 Crores) respectively.

Financial Debtor Inventory G Interest Op.P Eﬂﬁt Net Return Debt
Year Turmover Turnover Ratio Coverage | Margin Profit | onMNet Equity
Ratio Ratio Ratio Margin | Worth Ratio
2024-25 4.13 1.50 119 | 0.0z (2.61%) | (113%) 0.06% 0.28
2025-26 10.79 2.55 0.77 | (1.19) (53.08%) (98%) (3.57%) | 0.58
Movement in Key Financial Ratios
- Debtor Turnover Ratio: Increased due to decrease in the debtors outstanding days.
s Inventory Turnover Ratio: Increased due to decrease in inventory holding period.
- Current Ratio: Decreased primarily due to increase in current maturity of long-term debts.
- Interest Coverage Ratio: Decreased mainly due to operating losses and increase in interest cost during the current

year.

s Operating Profit Margin: Decreased mainly due to operating loss during the year.

s Return on Net Waorth: Decreased due to increase in the loss during the current year.

] Debt Equity Ratio: Increased due to additional borrowings during the year and reduction in equity due to
losses.
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Region & Segment Wise Performance

During the financial year 2025-26, pursuant to the
approval granted by the Hon'ble National Company Law
Tribunal, Chennai Bench, for the transfer of Dalmia
Magnesite Corporation and Govan Travels from Dalmia
Bharat Sugar and Industries Limited to the Company,
significant efforts were undertaken to facilitate the
smooth integration and operational alignment of these
businesses with the Company’s long-term strategic
objectives. The Company continued to work diligently
towards strengthening operational efficiencies,
unlocking synergies, and maximising value creation
from the transferred businesses. The Company
continued its efforts toward operational stabilization
and infrastructure refurbishment atits Salem Plant.

The Company is trying to improve the brand presence of
Govan Travels within the travel and tourism industry,
with emphasis on improving operational efficiency,
expanding customer reach, and enhancing service
offerings. However, the business operates in a highly
competitive environment marked by the presence of
organised and technology-driven players, pricing
pressures, evolving customer preferences, and
increasing digitalisation across the sector. Despite these
challenges, the Company is focused on building a more
efficient and sustainable operating model.

Further, the operational progress of the tyre business
during the year remained below expectations, with
slower-than-anticipated market response and gradual
product acceptance impacting the pace of business
ramp-up. Lower production volumes and limited
market stocking levels also impacted operational
efficiencies, resulting in continued operational cash
burn during the year, thereby exerting pressure on
overall financial performance.

In accordance with Indian Accounting Standard (Ind AS)
108 -"Operating Segments,” the Company has
presented segment-wise disclosures in its standalone
financial statements. Detailed information in this
regard can be referred to in Note No. 34 of the
standalone financial statements.

Internal Controls & Their Adeguacy
The Company is having a robust internal financial
control framework appropriate to the scale, complexity,

and nature of its business operations. The control
mechanisms are designed to ensure accuracy and
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reliability of financial reporting, safeguarding of assets,
operational effectiveness, and adherence to applicable
statutory and regulatory requirements.

The adequacy and effectiveness of the internal control
systems are reviewed on a periodic basis through
structured internal audit processes carried out in
accordance with approved audit plans. The
observations and recommendations arising from such
audits are regularly placed before the Audit Committee
for review and monitoring, and necessary corrective
actions are undertaken, wherever considered
appropriate.

Human Resources

Your Company recognizes its people as a critical pillar of
its long-term growth and business sustainability. During
FY 2025-26, continued emphasis was placed on
strengthening organisational capabilities, fostering a
collaborative work culture, and building a resilient and
performance-oriented workforce capable of
supporting the Company's evolving business priorities.

The Company remained focused on enhancing
employee engagement, leadership development and
skill enhancement across all functions. Continuous
efforts were also made towards creating a workplace
culture that encourages innovation, accountability,
adaptability, and professional growth.

Employee wellbeing, workplace safety, and inclusivity
continued to remain important areas of focus during
the year. The Company believes in maintaining a
positive and respectful work environment that
supporis employee development while aligning
individual growth with organizational objectives.

As on March 31, 2026, the Company had a workforce
strength of 114 across its business operations. The
Company remains committed towards strengthening
its human capital through continuous learning,
capability building, and people-centric practices to
support sustainable business growth in the years
ahead.



DIRECTOR'S REPORT




Dear Members,

Your directors have pleasure in presenting the 20th
Annual Report (“Report”) of Dalmia Bharat Refractories
Limited ("Company/DBRL"), together with the audited
financial statements of the Company for the financial
year ended March 31, 2026 ("Year Under Review") and
the highlights of the performance of subsidiaries

companies along with their contribution to the overall
performance of the Company for the Year Under
Review.

FINAMCIAL RESULTS:

The highlights of the standalone and consolidated
financial performance of the Company are as under:

(INR. in Cr except per share data)

Particulars Standalone Consolidated
FY 26 Fy 25% FY 26 FY 25%
Continuing operations
Revenue from continuing operations 225.18 70.94 267.35 115.16
Profit before finance costs, depreciation,
i ; . 74.42
exceptional items and tax of continuing operations (87.39) el (67.53)
Less: Irjeterest and Financial Charges of continuing 100.45 ag.18 100.76 95.97
operations
Profit |_:IE!‘fI'JI“E Depreciation and Tax of continuing (187.84) (58.49) (168.29) (21.55)
pperations
Less: I:‘r_epr_eciation, _amort:zation and impairment 3213 27.84 36.40 —
of continuing operations
Profit before exceptional items and tax expense of
continuing operations (229:37) {86:33) {204.69) (57.46)
Less: Exceptional items of continuing operations - - {18.15)
Profit before tax from continuing operations {219.97}) {86.33) (222.84) (57.46)
Provision for current tax of continuing operations - - -
Provision for deferred tax of continuing operations - (0.30) - {0.98)
Tax adjustments for earlier years of continuing . i )
operations
Hl'h"l_e_t“P_rafiTt for the year from continuing operations {Eig.__ﬂ._i} (86.03) IZ-EEFEJH [5?451__
Share of profit/{loss) in associate - - -
Net profit/{loss] for the year from continuing
operation (A) (219.97) (86.03) (222.84) (56.48)
Net profit/({loss) for the year from discontinued
onestioni(h) (44.15) 1.04 (44.15) 1.04
Less: Share of minority interest - . (0.81) (0.54]
Profit/(loss) After Tax (44.15) 1.04 (266.18) (54.90)
Paid-up Equity Share Capital 45.88 44.20 - 45.88 AL
Other Equity 1,601.859 2,224.05 2361.48
Earnings Per Share (EPS) (57.56) (18.52) (58.01) {11.96)

*Restated
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STATE OF THE COMIPANY'S AFFAIRS

During the Year Under review, on standalone basis, the
total revenue from continuing operations stood at
%225.18 Crores as compared to X 70.94 Crores in the
preceding financial year i.e. 2024-25. The loss before tax
and after tax from continuing operations stood at
%219.97 Crores (previous year %86.33 Crores) and
%219.87 Crores (previous year ¥ 86.03 Crores)
respectively,

Similarly, on consolidated basis, during the financial
year 2025-26, the total revenue from continuing
operations stood at T 267.35 Crores as compared to
115.16 Crores in the preceding financial year 2024-25.
The loss before tax and after tax from continuing
operations stood at ¥ 222.84 Crores (previous year
57.46 Crores) and ¥ 222.84 Crores (previous year %
56.48 Crores) respectively.

With a forward-looking vision, the Company remains
committed to creating sustainable long-term value for
allits stakeholders.

BUSINESS UPDATE

a. Scheme of Armangement

During the year under review, the Scheme of
Arrangement between Dalmia Bharat Sugar and
Industries Limited ("DBSIL") and Dalmia Bharat
Refractories Limited ("DBRL") and their respective
shareholders, as approved by the Hon'ble National
Company Law Tribunal, Chennai Bench vide its order
dated September 12, 2025, became effective on
October 09, 2025.

Pursuant to the Scheme, the refractory division of
DBSIL, namely Dalmia Magnesite Corporation ("DMC")
situated at Salem, and the travel division, namely Govan
Travels ["GT"), have been demerged from DBSIL and
transferred to and vested in the Company.

The Board of Directors had fixed October 31, 2025 as the

Record Date for determining the eligible shareholders
of DBSIL for the purpose of allotment of equity shares of
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the Company. Accordingly, on November 14, 2025, the
Company has allotted 16,793,937 equity shares of face
value of 10 each to the eligible shareholders of DBSIL,
in accordance with the approved share exchange ratio.

The implementation of the S5cheme has been
successfully completed and the Company has
commenced integration of the acquired businesses. The
said restructuring is expected to enhance operational
synergies, strengthen the Company's business portfolio
and support its long-term strategic growth.

k. Tyre Undertaking

During the year under review, the Tyre Undertaking,
acquired with Himadri Specialty Chemical Ltd as a
Strategic Partner through the Corporate Insolvency
Resolution Process, has commenced commercial
production in May 2025. While efforts are being made
to establish itselfin the tyre market, certain operational,
labour and market-related challenges continue to
persist. The ramp-up in production volumes and market
acceptance has been relatively slow as compared to
expectations, resulting in lower capacity utilization. The
management is trying to take measures to foster
constructive engagement and improve operational
efficiency.

L. Mines Business

In continuation to the disclosures made in the previous
Annual Report, Your Company was declared the
Preferred Bidder for Graphite and Lithium Blocks in the
auction conducted by the Ministry of Mines,
Government of India, for grant of mineral concessions
relating to critical and strategic minerals. The Company
is presently awaiting issuance of the formal Letter of
Intent, upon receipt of which feasibility studies for the
said projects shall be undertaken.

Further, pursuant to the approval accorded by the
shareholders at their meeting held on August 12, 2025,
the Company has retained the bauxite mines located at
Pilidhar, Gujarat, and intends to further expand its
operations inthe near future.



MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The management discussion and analysis of financial
performance and results of operations of the Company
in terms of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI Listing
Regulations”) is provided in a separate section and
forms an integral part of this annual report. It inter-alia
gives detail of the overall industry structure, economic
developments, performance and state of affairs of your
Company's business, risk management systems and
material developments during the Year Under Review.

DIVIDEND

Your directors are pleased to recommend a dividend of
10% i.e. ¥ 01/- per equity share of face value of ¥ 10/-
each for the financial year 2025-26 and shall be payable
to those members whose names appear in the register
of members asonthe record date. The dividend payout
is subject to approval of the members at the ensuing
annual general meeting of the Company for Year Under
Review.

TRANSFER TO RESERVES

Since there is a loss, the Company proposes to retain its
entire earnings in the profit and loss account and
proposes not to transfer any amount to the general

reserve.

For details with regard to transfer to other reserves,
Note. 11.2 of the financial statements for the year under

review is self-explanatory.
SHARE CAPITALSTRUCTURE

Pursuant to the Scheme of Arrangement between
Dalmia Bharat Sugar and Industries Limited ("DBSIL")
and the Company becoming effective on October 09,
2025, the paid-up equity share capital of the Company
increased consequent to the allotment of 16,79,937
equity shares of face value of %10 each to the eligible
shareholders of DBSIL on November 14, 2025, in
accordance with the approved share exchange ratio
under the Scheme.
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The capital structure of the Company as on March 31,
2026, is given below:

Authorized
Share Capital

INR 200,00,00,100/- (Two
Hundred Crore and
Hundred Rupees)
constituting of
20,00,00,000 (Twenty
Crore} equity shares of
INR 10/- each and 10 {Ten)
preference shares of INR
10/- each.

Issued, INR 45,88,00,450 (Forty-
Subscribed and Five Crore Eighty-Eight
Paid-up Share Lakh Four Hundred Fifty
Capital Rupees) constituting of
4,58,80,044 (Four Crore
Fifty-Eight Lakh - Eighty
Thousands Forty Four)
equity shares of INR 10/-
each and 1 (Cne)
redeemable preference
shares of INR 10/- each.

SUBSIDIARIES, ASSOCIATES AMND JOINT VENTURE
COMPANMIES

As on March 31, 2026, the Company has three
subsidiaries including two wholly owned subsidiaries as
detailed below :

s. MName of the | Status Percentage
MNo. | Subsidiary of Holding
1. | OCL Global | Wholly 100%
Limited Owned
Subsidiary
2. | HPPL Wholly 100%
Industries Cwned
Private Subsidiary
Limited
3. OCL China | StepDown 90%
Limited Subsidiary
through
OCL Global
Limited
Himadri Birla
Tyres Manufacture
4, Private Lmitisdl Associate 499
{Formerly known Company
as Dalmia Mining
and Services
Private Limited)
............................... 11



During the year under review, pursuant to the approval
of the Board of Directors, the Company transferred 2%
equity stake held in Himadri Birla Tyres Manufacture
Private Limited ("HBTMPL") (Formerly known as Dalmia
Mining and Services Private Limited) to Akhyar Estate
Holdings Private Limited, a promoter group entity, on
April 15, 2025. Consequent to the said transfer, the
Company's sharehelding in HETMPL stood reduced to
49%, and accordingly, HETMPL ceased to be a subsidiary
and became an associate of the Company with effect
from April 16, 2025, in accordance with the provisions of
the Companies Act, 2013.

Further, HPPL Industries Private Limited was
incorporated as a wholly owned subsidiary of the
Company on March 24, 2026.

Apart from the entities mentioned above, the Company
does not have any other associate or joint venture
company. Further, there has been no material change in
the nature of business of the subsidiaries during the
year under review, and the Board has reviewed and
noted all significant transactions and arrangements
entered into by the subsidiaries.

During the year under review, OCL Global Limited, OCL
China Limited, and HPPL Industries Private Limited were
material unlisted subsidiaries of the Company in terms
of the applicable provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time, and
the Company’'s Policy for Determining Material
Subsidiaries. The said Policy is available on the
Company's website at www.dalmiaocl.com.

A statement containing the salient features of the
financial statements of the Company's subsidiaries in
Form AOC-1, pursuant to Section 129(3) of the
Companies Act, 2013, for the financial year ended
March 31, 2026, is annexed to this Annual Report as
Annexure-1. The contribution of the subsidiaries to the
overall performance of the Company during the year
under review may be referred to in the financial
highlights and the consolidated financial statements
forming part of this Annual Report.
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In accordance with the applicable provisions of the
Companies Act, 2013, the standalone and consolidated
financial statements of the Company, along with the
financial statements of its subsidiaries, are available on
the Company's website at www.dalmiaocd.com. The
annual reports of subsidiaries are not being published
and if any member desirous of obtaining a copy of the
same may write to the Company Secretary of the
Company. Any member desirous to inspect the same,
may conduct inspection at the registered office of the
Company during business hours.

CONSOLIDATED FINANCIAL STATEMENTS

In accordance with the provisions of the Companies Act,
2013 read with the Indian Accounting Standards (Ind
AS), the consolidated financial statements of the
Company for the financial year 2025-26 have been
prepared in accordance with applicable accounting

standards and form partof the annual report.

CORPORATE GOVERNAMNCE

The Company is committed to maintaining the highest
standards of ethics, integrity, transparency and
corporate governance. During the year under review,
the Company continued to comply with the Code of
Conduct applicable to the Board of Directors ("Board”)
and Senior Management Personnel in accordance with
Regulation 17 of the SEBI (Listing Obligations and
Disclosure Regquirements) Regulations, 2015 (“SEBI
Listing Regulations”). The Company's governance
framewaork is founded on the principles of
accountability, effective internal controls, regulatory
compliance and responsible decision-making across all
levels of the organization.

A separate report on Corporate Governance for the
financial year 2025-26, as reguired under the applicable
provisions of the SEBI Listing Regulations, forms part of
this Annual Report. The requisite certificate from the
Practicing Company Secretary confirming compliance
with the conditions of corporate governance is annexed
tothe said report.



ANNUAL RETURN

In terms of the provisions of section 92(3) of the
Companies Act, 2013 read with the Companies
(Management and Administration) Rules, 2014, the
draft annual return of your Company for Year Under
Review has been uploaded at the Company's website
www.dalmiaocl.com/extract-of-annual-return.php.

CREDIT RATING

Please refer to the appropriate section of corporate
governance report for the details relating to the credit
rating assigned to the Company.

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

During the year under review, the Company was not
required to undertake any Corporate Social
Responsibility ("CSR") expenditure under the provisions
of Section 135 of the Companies Act, 2013, as the
Company did not meet the prescribed criteria relating
to average net profits during the immediately preceding
three financial years. Accordingly, based on the
recommendation of the SR Committee, the Board
decided not to earmark any amount towards CSR
activities during the financial year 2025-26.

Pursuant to the provisions of Section 135 of the
Companies Act, 2013 read with the applicable rules
framed thereunder, the Annual Report on C5R activities
forms part of this Board's Report as Annexure-2.
The CSR Policy of the Company, as approved by the
Board, is available on the Company's website at

www.dalmiaocl.com.

Notwithstanding the absence of a statutory C5R
spending obligation during the year, the Company
remains conscious of its social responsibilities and
continues to support local communities through various
need-based initiatives and assistance undertaken in and
around the areas where the Company operates.

POSTALBALLOT

During the period under review, no resoluticn was
passed through postal ballot.
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BOARD OF DIRECTORS

Directors and Key Managerial Personnel ("KMP's")

With a view to further strengthening and diversifying
the composition of the Board, the Board of Directors, on
the recommendation of the Momination and
Remuneration Committee, approved the appointment
of Ms. Pritha Dutt as an Additional Director (Non-
Executive Independent Director) of the Company with
effect from July 01, 2025, at its meeting held on June 30,
2025. Subsequently, the shareholders at their meeting
held on August 12, 2025 approved her appointmentasa
Non-Executive Independent Director of the Company
for a term of five consecutive years w.e f. July 01, 2025in
accordance with the provisions of the Companies Act,
2013 and the applicable SEBI Listing Regulations.

Further, Ms. Rachna Goria resigned from the position of
Mon-Executive Director of the Company with effect
from December 20, 2025. The Board placed on record
its appreciation for her valuable guidance and

contributions during her tenure with the Company.

Based on the recommendation of the Nomination and
Remuneration Committee, the Board of Directors, at its
meeting held on December 19, 2025, approved the
appeointment of Mr. Hemant Kumar as an Additional
Director {Non-Executive Non-Independent Director) of
the Company with effect from December 20, 2025,
subject to the approval of the shareholders.
Subsequently, the shareholders at their meeting held on
lanuary 20, 2026 approved his appointment as a Non-
Executive Non-Independent Director, liable to retire by
rotation.

The Board of Directors of the Company is appropriately
constituted, with an optimum combination of Executive
and Non-Executive Directors, including Independent
Directors and a Woman Director, in compliance with the
applicable provisions of the Companies Act, 2013 and
the SEBI Listing Regulations. The Chairperson of the
Board is a Mon-Executive independent Director.

The requisite certificate from the Practicing Company
Secretary confirming that none of the Directors of the

............................... 13



Company have been debarred or disqualified from
being appointed or continuing as Directors by the
Securities and Exchange Board of India, the Ministry of
Corporate Affairs or any other statutory/regulatory
authority, forms part of the Corporate Governance
Reportannexed to this Annual Report.

Accordingly, as on March 31, 2026, the composition of
the Board of Directors and the Key Managerial

Personnel of the Company was as follows:

5 Name of the | Designation
No. | Director

1. Mr. Deepak

Chairman and

Thombre Independent Director

Z. Mr. Rajkamal | Independent Director
Saraogi

3. Ms. Pritha Independent Director
Dutt

4, Mr. Hemant Mon-Executive Non-

Kumar Independent Director
5. Mr. Mukund Executive Director

Choudhary [Tyre Undertaking)

6. Dr. Chandra Whole Time Director
MNarain & CEQ
Maheshwari

7. Mr. Rahul Chief Financial Officer
Sahni

B, Ms. Soumya Company Secretary
Sharma

Director Eetiring by Rotation

Pursuant to the provisions of Section 152(6) of the
Companies Act, 2013, Mr. Mukund Choudhary, being
longest in office, retires by rotation at the ensuing
annual general meeting and being eligible offers himself
for re-appointment. He has given a declaration in terms
of Section 164{2) of the Companies Act, 2013 to the
effect that he is not disqualified from being re-
appointed as a Director of the Company.

Brief profile of Mr. Choudhary along with the disclosures

required pursuant to the Listing Regulations and the Act
are provided for attention of the Membersin the Noftice.
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Independent Directors

As on March 31, 2026, the Board comprised 3 {three)
Independent Directors possessing diverse experience
and expertise across various fields. Details relating to
the composition of the Board and the profile of the
Independent Directors are provided in the relevant
section of the Corporate Governance Report forming
part ofthis Annual Report.

The Company has received declarations from all the
Independent Directors confirming that they meet the
criteria of independence as prescribed under Section
145(6) and 149(7) of the Companies Act, 2013 read with
the Companies [Appointment and Qualification of
Directors) Rules, 2014 and Regulation 16 of the SEBI
Listing Regulations, as amended from time to time.

The Company has also received confirmation from all
the Independent Directors regarding their inclusion in
the Independent Directors' Databank maintained by the
Indian Institute of Corporate Affairs, in accordance with
the provisions of Section 150 of the Companies Act,
2013 read with Rule & of the Companies (Appointment
and Qualification of Directors) Rules, 2014,

In the opinion of the Board, the Independent Directors
are persons of integrity and possess the requisite
gualifications, experience, expertise and proficiency as
required under the Companies Act, 2013 and the
applicable rules framed thereunder. The Board is
satisfied that the Independent Directors fulfill the
conditions specified under the Act and the SEBI Listing
Regulations and are independent of the management.
Further, none of the Independent Directors has been
debarred or disgualified from holding the office of
Director by virtue of any order issued by SEBI or any
other statutory/regulatory authority.

MEETING OF BOARD OF MRECTORS

The Board of the Company met eleven times during the
Year Under Review. The intervening gap between two
consecutive meetings of the Board did not exceed one
hundred and twenty days during the financial year
ended March 31, 2026.



The Board meetings were conducted in due compliance
with and following the procedures prescribed in the
Companies Act, 2013, SEBI Listing Regulations and
applicable secretarial standards.

In terms of the provisions of rule 8 of schedule IV to the
Companies Act, 2013 a separate meeting of the
independent directors excluding all other directors of
the Company was held on February 12, 2026. Reference
is invited to the annexed corporate governance report
for details thereof.

The details of Board and committee meetings held
during the Year Under Review and directors attending
the same are given in the corporate governance report

forming partofthis Report.

CONSTITUTION OF COMMITTEES

As on March 31, 2026, there are four statutory Board
level committees:

= Audit Commitiee

= Nomination and Remuneration Committee

= Stakeholders' Relationship Committee

= (Corporate Social Responsibility Committee

The details with respect to the composition, terms of
reference and other details of all the aforementioned
committees of the Company have been elaborated in
the corporate governance report annexed to this

Report.

Further, for the smooth business operations of the
Company, the Board of your Company has constituted
below committees as well, pursuant to powers given
under the Companies Act, 2013:

- Allotment Committee
. Investment Committee
- Borrowing Committee

NOMINATION AND REMUNERATION POLICY

The Company has devised a Momination and
Remuneration Policy ("NRC Policy”) which inter alia sets
out the guiding principles for identifying and
ascertaining the integrity, qualification, expertise and
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experience of the person for the appointment as
directors, KMPs and senior management personnel
("SMPs ™).

The NRC Policy has been framed with the objective-

a. to ensure that appointment of directors, KMPs
and SMPs and their removals are in compliances
with the applicable provisions of the Companies
Act, 2013 and the SEBI Listing Regulations;

b. to set out criteria for the evaluation of
performance and remuneration of directors,
kKMPsand SMPs;

c.  ‘toadopt best practices to attract and retain talent
by the Company; and

d. toensurediversity of the Board of the Company.

The NRC Policy specifies the manner of eifective
evaluation of performance of Board, its committees and
individual directors to be carried out either by the
Board, by the Nominaton and Remuneration
Committee or by an independent external agency and
review its implementation and compliance. During the
Year Under Review, there has been nochange inthe NRC
Policy.

The NRC Policy of the Company can be accessed at the
website of the Company at
www.dalmiaocl.com.

PERFORMANCE EVALUATION

During the Year Under Review, the formal annual
evaluation of the performance of the Board, its
committees and individual directors was carried out, in
the Company by the independent directors, the
Momination and Remuneration Committee and the
Board, in compliance with the Companies Act, 2013 and
SEBI Listing Regulations, as amended from time to time.

The performance of non-independent directors, Board
as 8 whole and the chairman was evaluated in a
separate meeting of independent directors of the
Company. Similar evaluation was also carried out by the
Nomination and Remuneration Commitiee and the

Board. Performance evaluation of independent
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directors was done by the entire Board, excluding the
independent director being evaluated.

An indicative criterion of evaluation was circulated to
the directors to facilitate such evaluation. Based on the
feedback of the directors and on due deliberations of
the views and counter views, the evaluation was carried
out in terms of the NRC Policy and such indicative
criterion.

The Board is of the opinion that all the Directors
including Independent Directors of the Company
possess requisite gualifications, experience and
expertise and they hold highest standards of integrity
(including the proficiency) and fulfils the conditions
specified in the Act read with Rules made thereunder
and the Listing Regulations.

WHISTLE BLOWER POLICY AND VIGIL MECHANISM

In compliance with the provisions of section 177 of the
Companies Act, 2013 and regulation 22 of the SEBI
Listing Regulations, the Company has in place the
Whistle Blower Policy and Vigil Mechanism for
Directors, employees and other stakeholders which
provides a platform to them for raising their voice about
any breach of code of conduct, financial irregularities,
illegal or unethical practices, unethical behavior, actual
or suspected fraud, health, safety and environmental
issues. Adequate safeguards are provided against
victimization of stakeholders who use such mechanism
and direct access to the Chairman of the Audit
Committee in appropriate cases is provided,

The aforesaid policy may be accessed at the website of
the Company at www.dalmiaocl.com.

During the year under review, the Company has not
received any whistleblower complaints.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS
The Company has adeguate internal financial controls
commensurate with the size of the Company and nature

ofits business which are reviewed periodically.

The internal auditors of the Company conduct regular
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internal audits as per approved plan and the Audit
Commitiee reviews periodically the adequacy and
effectiveness of internal control systems and takes steps
for corrective measures whenever required.

The roles and responsibilities of all talents and functions
have been clearly laid out through a number of detailed
standard operating procedure and delegation of
authority. The risks identified in the audits are
immediately accounted for in the processes and
addressed through the standard operating procedures.

PARTICULARS OF LOANS, GUARANTEES AND
INVESTMENTS

Your Company has given loans, guarantees (if any),
provided security (if any) and made investments within
the limits with the necessary approvals and in terms and
accordance with the provisions of Section 186 of the
Companies Act, 2013. The particulars of such
guarantees given, securities provided and investments
made are provided in the standalone financial
statementsat Note No. 5.

RELATED PARTY TRANSACTIONS AND POLICY

The Company has formulated a related party
transactions policy and the same may be accessed at
the website of the Company at www.dalmiaocl.com.
Prior omnibus approval was obtained for related party
transactions which are of repetitive nature and entered
in the ordinary course of business and at an arm’s length
basis. All related party transactions are placed before
the Audit Committee for review, ratification and
approval.

During the financial Year Under Review, all related party
transactions were in the ordinary course of business or
at arm’s length basis. Except the related party
transactions specified in form AOC-2 attached as
Annexure-3, no other material related party transaction
took place during the Year Under Review.

The investment made by the Company pursuant to such
approval are provided in the standalone financial
statements at Note No. 5.



RISK MANAGEMENT

The assessment of the major risks is being done through
a systematic procedure of risk identification and
classification. The purpose of risk management is to
proactively address risks. The audit committee oversees
the risk management plan and ensures its effectiveness.

There are no elements of risk which in the opinion of the
Board may threaten the existence of the Company.

AUDITORS E AUDITORS' REPORT

STATUTORY AUDITORS

Basis the approval and recommendation of the Board in
its meeting held on May 14, 2025, M/s. V. Sankar Aiyar &
Co., Chartered Accountants, (Firm Registration MNo.
109208W), were appointed as the statutory auditors of
the Company for a term of 5 years at the annual general
meeting of the Company held on August 12, 2025 to
hold office as such till conclusion of annual general
meeting of the Company to be held for the financial year
2029-2030.

The Company has received a certificate from them to
the effect that they are eligible to be appointed as the
statutory auditors of the Company and that they comply
with the limits prescribed under the Companies Act,
2013 read with relevant rules. They have also confirmed
that they hold a valid certificate issued by the Peer
Review Board of the Institute of Chartered Accountants
of India.

The reports submitted by the statutory auditor on the
standalone and consolidated financial statements of
the Company are self-explanatory and do not contain
any gualification, reservation, adverse remark or
disclaimer. The statutory auditor has not reported any
matter under Section 143(12) of the Act during the year
under review.

SECRETARIAL AUDITOR
Pursuant to section 204 of the Companies Act, 2013 and

Regulation 24A of the SEBI Listing Regulations, as

amended, and based on the recommendation of the

Annual Report 2025-2026 A A T S R Ao W P S

Board, the shareholders of the Company at their
meeting held on August 12, 2025 approved the
appointment of M/s N. C. Khanna, Practicing Company
Secretary, as the Secretarial Auditor of the Company for
a term of five consecutive years commencing from the
financial year 2025-26.

The Company has received a confirmation from the
Secretarial Auditor to the effect that they are eligible for
appointment and are not disqualified from acting as
Secretarial Auditor of the Company. The Company has
also received confirmation that they have subjected
themselves to the peer review process of the Institute of
Company Secretaries of India ("ICS1") and hold a valid
Peer Review Certificate issued by the Peer Review Board
of ICS1, as required under the applicable provisions of
the SEBI Listing Regulations.

The Secretarial Audit Report issued by M/s N. C. Khanna,
Practicing Company Secretary, in Form MR-3 for the
financial year ended March 31, 2026, forms part of this
Annual Report as Annexure-4. The said report does not
contain any qualification, reservation, adverse remark
or disclaimer.

COST AUDITOR

M/s Mani & Co., Cost Accountants (Firm Registration
No. 000004), were appointed as the Cost Auditors of the
Company for the financial year 2025-26 by the Board of
Directors on the recommendation of the Audit
Committee pursuant to the provisions of Section 148 of
the Companies Act, 2013 read with the Companies (Cost
Records and Audit) Rules, 2014,

The Company has received a certificate from them to
the effect that they are eligible for appointment as the
Cost Auditors of the Company and that they comply
with the requirements prescribed under section 141 of
Companies Act, 2013 read with relevant rules. The
remuneration payable to M/s Mani & Co., Cost
Accountants, appointed as the Cost Auditors of the
Company for the financial year 2025-26, was duly
ratified by the shareholders at their meeting held on
lanuary 20, 2026.



CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO.

The statement reflecting the particulars relating to
conservation of energy, technology absorptionand
foreign exchange eamings and outgo is attached to the
report as Annexure-5.

PARTICULARS OF REMUNERATION OF DIRECTORS',
KEY MANAGERIAL PERSONNEL AND EMPLOYEES'

The details of remuneration of each of the director &
KMP of the Company and other particulars in terms of
Section 157(12) of the Act read with Rule 5(1) of the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are annexed to this
report Annexure-6.

A statement containing the names and other particulars
of the employees of the Company in terms of the
provisions of Rules 5(2) and 5{3) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, are provided in Annexure-6A.

DEPOSITS

The Company has not accepted any deposits from the
public till date. Further, no amount on account of
principal or interest on deposits from public was
outstanding as on the date of the balance sheet.

INDUSTRIAL RELATIONS

The industrial relations during the Year Under Review

remained satisfactory.

DISCLOSURES

No significant or material orders were passed by the
regulators or courts or tribunals impacting the going

concern status and Company's operations in future.
The Company has complied with all the applicable

secretarial standards issued by the Institute of Company
Secretaries of India from time to time and approved by
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the Central Government.

No application has been made under the Insolvency and
Bankruptcy Code, 2016 against the Company; hence the
requirement to disclose the details of the application
made or any proceeding pending under the Insolvency
and Bankruptcy Code, 2016 during the Year Under
Review along with their status at the end of the financial
yearisnot applicable.

The requirement to disclose the details of difference
between done at the time of one-time settlement and
the valuaticn done while taking loan from the bank or
financial institutions along with the reasons thereof, is
not applicable,

The Company is in regular compliance of the applicable
provisions of Maternity Benefit Act, 1961.

MAINTENANCE OF COST RECORD

The company has duly maintained the books of account
pursuant to the rules made by the Central Government
for the maintenance of cost records under Section
148(1} of the Companies Act, 2013, related to
manufacture of goods.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

Your Company is committed to ensure that all are
treated with dignity and respect. The human resource
department in collaboration with other functions,
ensure protection against sexual harassment of women
at workplace and for the prevention and redressal of
complaint inthis regard.

In line with the requirements of the Sexual Harassment
of Women at the Workplace (Prevention, Prohibition &
Redressal) Act, 2013, an Anti-S5exual Harassment Policy
has been put in place and Internal Complaints
Committee (“ICC") has been set up to redress
complaints received regarding sexual harassment.
During the year under review, no complaint has been
received by ICC.



During the year under review, no complaint was
received, disposed off and pending for more than 50
(ninety) days under the Sexual Harassment of Women at
workplace (Prevention, Prohibition & Redressal) Act,
2013,

MATERIAL CHANGES AND COMMITMENTS

Apart from disclosures made in the report, no other
material changes and commitments have occurred,
after the close of the year till the date of this report,
which affect the financial position of the Company.

DIRECTORS RESPONSIBILITY STATEMENT:

In terms of the provisions of Section 134(5) of the
Companies Act, 2013, your Directors declare that:

i in the preparation of the annual accounts for the
financial year ended March 31, 2026, the
applicable Accounting 5tandards have been
followed along with proper explanation relating
to material departures;

il the directors had selected such accounting
policies and applied them consistently and made
judgements and estimates that are reasonable
and prudent so as to give a true and fair view of
the state of affairs of the Company as at March 31,
2026 and of the profit/loss of the Company for the
year ended on that date;

iii.  the directors had taken proper and sufficient care
for the maintenance of adequate accounting
records in accordance with the provisions of the
Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other
irregularities;
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iv.  the directors had prepared the annual accounts
on a going concern basis.

V. the directors, had laid down internal financial
controls to be followed by the Company and that
such internal financial controls are adeqguate and

were operating effectively.

vi. the directors had devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate and operating effectively.
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FORM AOC-1

ANNEXURE-1

[Pursiant to first proviso 1o sub-section (3) of section 129 read with rule 5 of Compandes [Accounts) Rules, 7014)
Statement containing saliont features of the financial Statement of Subtdiariea/Associate Companies/loint Ventures

{Information in respect of each of subsidiary presented with amounts in Rs in Crore)

1.Subsidiaries ;

sl. Particulars Details

No,

1. CIN/ any other registration | 60429AC 01210800788781630C | UsB100DC2026PTC469930
number of Subsidiary
Company

2. Mame of the Subsidiary OCL Global Limited | OCL China Limited HPPL Industries Private

Limited

3. Date since when subsidiary 01.03.2022 01.03.2022 24.03.2026
was acguired

4, Provisions pursuant to which Section 2{87)(il) of | Section 2{87}{ii) of Section 2(87)(ii) of The
the company has become a The Companies The Companies Act, Companies Act, 2013
subsidiary (Section Act, 2013 2013
2{87)i)/Section 2(87)(ii))

5. Reporting  pericd for the | Not Applicable Mot Applicable From 24.03.2026 to
subsidiary  concerned, if 31.03.2026
different from the holding
Company's reporting period

f. Reporting currency and | USD CNY Mot Applicable
Exchange rate as on the last
date of the relevant Financial | Exchange rate — Exchange rate-
year in the case of foreign | 94.835 13.7125
subsidiaries

7. Share capital 0.50 24.41 0.5

3. Reserves & surplus 238.67 27.86 {0.23)

5. Total assets 262.87 63.75 425.10

10, | Tetal Liabilities 23.69 11.48 42528

11. | Investments 198.93 - 425.00

12. | Turnover A44.56 35.89 -

13. | Profit before taxation 22.37 (6.60) (0.23)

14, | Provision for taxation - - -

15, | Prafit after taxation 22.37 (6.60) {0.23)

16, | Proposed Dividend Mil Nil Nil

17. | % of shareholding 90% held by OCL 100%

100% Global Limited (Step
Down Subsidiary)
2. Number of subsidiaries which are yet to commence operations
l. No. CIN fany other registration number Mames of subsidiaries which are yet to commence
operations
Not Applicable

Annual Report 2025-2026



3. Number of subsidiaries which have been liquidated or have ceased to be a subsidiary during the year.

5l. No.

CIN /any other registration number

Mames of subsidiaries

1.

U22119WEB2016PTC271245

Himadri Birla Tyre Manufacturer Private Limited
(formerly known as Dalmia Mining and Services
Private Limited) ceased to be subsidiary of the
Company w.e.f. April 16, 2025.

U25209WB2018PLC228915

Birla Tyres Limited ceased 1o be subsidiaries w.e.f.
April 01, 2025,

Part “B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint

Ventures

d.Associates and Joint Ventures:

S.no. Name of associates/floint Venture Himadri Birla Tyres Manufacture Private Limited
1 Latest audited Balance Sheet Date 31.03.2026
r X Date on which the Associate or Joint Venture was April 16, 2025
associated or acquired
3. Shares of Associate or Joint Ventures held by the A49%
company on the year end
Na, 144,117
Amount of Investment in Associates or Joint Venture IMR 14,41,170
Extent of Holding (in percentage) 49%
4, Description of how there is significant influence Associate
5. Reason why the associate/loint venture |5 not The Company's investment in the Associate has been fully
consolidated impaired.
6. Met worth attributable to shareholding as per latest {325.15)
audited Balance Sheet
7. Profit or Loss for the year {847.24)
i. Considered in Consolidation Mil
_Ij. Mot Considered in Consolidation (847.24)

5. Number of assoclates or joint ventures which are yet to commence operations

5l No.

CIN fany other registration number

Names of associates or joint ventures which are yet

to commence oparations

Not Applicable

6. Number of associates or joint ventures which have been liquidated or have ceased to be an associate or joint

venture during the yvear.
5l. No.

CIN /any other registration number

|

Mames of Associates and Joint Ventures

Not Applicable

For and on behalf of the Board of Directors of Dalmia Bharat Refractories Limited

Date: 19.05.2026
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Deepak Thombre Chandra Narain Maheshwari Rahul Sahni Soumya Sharma
Chairman Whale Time Director & CEQ Chief Financial Dfficer Company Secretary
DIN; 024215599 DM 00125680 Place: New Defhi Place: New Delhi
Place: Pune Place: New Delhi



ANNEXURE-2

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY “CSR” ACTIVITIES TO BE INCLUDED IN THE BOARD"
REPORT FOR FINANCIAL YEAR COMMENCING ON OR AFTER 1 DAY OF APRIL, 2025

I Brief outline on CSR Policy of Dalmia Bharat
Refractories Limited (‘Company’):

At Dalmia Bharat Refractories Limited, our Corporate
Social Responsibility ("CSR) strategy is rooted in the
values of sustainable development and responsible
business practices. Adopted on May 6, 2022, as
amended from time to time, our CSR Policy guides our
efforts to make a lasting impact on society, the
environment, and the economy. In accordance with

Section 135 of the Companies Act, 2013, including
Schedule Vil, and the Companies (Corporate Social
Responsibility Policy) Rules, 2014, the Company
undertakes its CSR activities, projects, and programs in
full compliance with the relevant provisions of the Act
and the Rules.

ll. Composition of CSR Committee of the Company as
onMarch 31, 2026:

5. No. Name of Director Designation/ | Number of meetings of CSR | Number of meetings of CSR
MNature of Committee held during the | Committee attended during
Directorship year the year
1L Ibr. C.N. Maheshwari Chairman 1 1
2 IMr. Deepak Thombre Member 1 1
3 |Mr. Hemant Kumar Member 1 -

Pursuant to the resignotion of Ms. Rachna Gorio, Member of the Committee, the C5R Committee was reconstituted with effect
from December 20, 2025. Accordingly, Mr. Hemant Kumar was oppointed as a Member of the Committee.

1. Provide the web-link where Composition of
CS5R committee, CSR Policy and CSR projects
approved by the board are disclosed on the
website of the Company.
https://www.dalmiaocl.com/investors.php

Iv. Provide the executive summary along with
web-link{s) of Impact assessment of CSR
projects carried out in pursuance of sub-rule (3)
ofrule 8, if applicable.

MNotapplicable

W (a) Average net profit of the Company as per
sub-section (5) of section 135- Loss of INR 53.41

crares

(b) Two percent of average net profit of the
Company as per sub-section (5) of section 135-
NIL

(c) Surplus arising out of the CSR projects or
programs or activities of the previous financial
years- NIL

(d] Amount required to be set off for the financial
year, ifany- NIL

(e} Total CSR obligation for the financial year ([Vb)
+[Vc)- {Wd)) - NIL

Vi {a) Amount spent on C5R projects {both ongoing
and other than ongoing projects)- NIL as the
Company did not have any average net profits
under section 135(5)

(b) Amount spent in administrative overheads- NiL

(c) Amount spent on Impact Assessment, if
applicable- Not Applicable

(d) Total amount spent for the financial year
({Via)+{Vib)+(Vic) -NIL

(e} CSR amount spent or unspent for the Financial
year 2025-26:

Amount Unspent (in Rs.)

Total Amount
Total Amount Spent

for the Financiall'_ 4ion (6) of section 135

transferred to
Unspent CSR Account as per sub-

mount transferred to any fund specified under
chedule Vil as per second proviso to section 135(5)

Fear. Amount

Date of transfer |Mame of the Fund

Amount  |Date of transfer

|!in Rs.) —

ML
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(f) Excess amount for set-off, if any:

Sl.No. Particular Amount (in Rs.}
(i) Two percent of average net profit of the Company as per section 135(5) MIL
i'iTj Tatal amount spent for the Financial Year MNIL
fﬁi] Excess amount spent for the financial year [ﬂ{"iﬁ:fi]] NIL
liv) Surplus arising out of the CSR projects or programmes or activities of the previous MIL
financial years, if any
(v} Amount available for set off in succeeding financial years [{iii)-(iv]] NIL
Vil.Details of Unspent CSR amount for the preceding three financial years
Isl. receding |Amount alance An-nunttlmnunt spentlAmount transferred to a fund lAmount Deficency, if
inancial  ftransferred tofin Unspent CSR fin the ecified under Schedule VIl asfremaining tofany
INo. [Year. nspent CSR|Accountunder [Financial Yearper section 135(5), if any. be spent in
count under uh—ss.-f.:ﬁun (6) NinRs.) Amount _[inDate of transfer m:e?dmg
ection 135 (6)jof Section 135 Rs) financial
in Rs.) in Rs.) years.(in Rs.)
MIL
Viil. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount
spentin the financial year:
Yes @D nNo 4

Ifyes, enter the number of capital assets created/acquired ~Not Applicable

Furnish the details relating to such asset({s) so created or acquired through Corporate Social Responsibility amount spent
inthe Financial Year

5.No. Short particulars of | Pincode ofthe | Date of | Amount of | Details of  entity/  Authority/
the property or | property or | creation | CSR amount | beneficlary of the registered owner
asset(s) [including = asset(s) spent
complete address and
location of the
property]
CSR MName Registered
Registration Address
Mo, if
applicable
Mot Applicable

IX. Specifythe reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5).
Not Applicable

For Dalmia Bharat Refractories Limited

Chandra Narain Maheshwari
Whole Time Director & CEQ

Chairman of C5R Committee
DiN: 00125680

Place: New Delhi
Date: 19.05.2026
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FORM NO, AOC -2

Annexure 3

{Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

{Accounts) Rules, 2014,

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms length
transaction under third proviso thereto.

1L Details of contracts or arrangements or transactions not at Arm’s length basis
5L. No. Particulars Details
al Name {s) of the related party & nature of relationship |
b) Nature of contracts/arrangements/transaction
c) Duration of the contracts/arrangements/transaction
d) Salient terms of the contracts or arrangements or transaction
including the value, if any
e} Justification far entering into such contracts or arrangements MIL
ar transactions’
f) Date of approval by the Board
Bl Amount pald as advances, if any
h) Date on which the special resolution was passed in General
meeting as required under first proviso to section 188
2. Details of material contracts or arrangements or transactions at Arm's length basis.
SL. Particulars Details
No.
a) Name (s) of the related party & nature of relationship | OCL China Limited- promoter group entity
b) Nature of contracts/arrangements/transaction For purchase of refractory products
c) Durstion of the CDI'IEEE_IEI’SJ' arrangemen;s-ftransactiun 'ﬂne year
d) Salient terms of the contracts or arrangements or | Purchase of refractory products by the
transaction including the value, if any Company from OCL China Limited for an
amount not exceeding INR 25 Crore
&) Date of approval by the Board May 14, 2025
fl Amount paid as advances, if any WA
SL. No. Particulars | |
al Name (s) of the related party & nature of  RHI Magnesita India Refractories Limited (“RHI")
relationship (previously known as Dalmia OCL Limited), a wholly
owned subsidiary of RHI Magnesita India Limited, a
| related party. _
b} Nature of  For sale /purchase [ exchange ftransfer/ |ease of |
contracts/arrangements/transaction | land/mining rights.
c) Duration of the contracts / arrangements / | One year
transaction
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d) Salient terms of the contracts or The Company had on November 19, 2022 entered
arrangements or transaction including the into Business Transfer Agreement ("BTA") for
value, if any transfer of Company's Indian Refractories business.

It was decided amongst the parties to arrive at a
mutual agreement for closure of the pending
transactions pursuant to the BTA, by way of
sale/purchase/exchange of land(s) and mine(s)
presently with the Company for amount not
exceeding INR 50 Crores.

) Date of approval by the Board June 30, 2025

f) Amount paid as advances, if any NA

SL. Na. Particulars . Details

al Mame (s) of the related party & nature of Dalmia Cement Bharat Limited- promoter group
relationship entity

[&]] Mature of contracts [/ arrangements / For sale of refractory products and rendering of
transaction travel related services from Govan Travels, unit of

Company

c) Duration of the contracts [ arrangements /  One year
transaction

d) Salient terms of the contracts or Eaie of redfractur'.r products by the Company to
arrangements or transaction including the Dalmia Cement {Bharat) Limited for an amount not
value, if any exceeding INB 60 Crore;

Rendering of travel related services from Govan
Travels, unit of Company for an amount not
exceading INR 12 Crore,

e Date of approval by the Board September ZE, 2025

f Armount paid as advances, if any MNA

SL. No. Particulars : Details

a) Mame (s} of the related party & nature of Hippostores Technology Private Uimited- promaoter
relationship group entity

b) Nature of contracts / arrangements / For investment in Hippostores Technology Private
transaction Limited by subscribing its optionally convertible

debentures (“"OCDs")

c) Duration of the contracts [ arrangements /  NA
transaction

d) Salient terms of the contracts or The price of OCDs were determined basis the
arrangements or transaction including the valuation report of a registered valuer.
value, if any

&) Date of approval by the Board January 19, 2026

f} Amount paid as advances, if any MA
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' SL.No. |

Particulars

Details |

a) MName (s) of the related party & nature of | Rama Investment Company Private Limited alang
relationship with Dalmia Bharat Limited- both are promoter
| group entities
b) Mature of contracts / arrangements [ | Acquisition of equity shares of Dalmia Bharat
transaction Limited from Rama Investment Company Private
Limited
: c) Duration of the contracts / arrangements / ' One Year :
| transaction .
I d) Salient terms of the contracts or @ Company hasinvested in the equity share capital of |
arrangements or transaction including the Dalmia Bharat Limited, by purchasing its equity
value, if any shares from Rama Investment Company Private
Limited, though block deal purchase, at the market
price
| e} | Date of approval by the Board February 12, 2026
' fl | Amount paid as advances, ifany MA

Date: 19.05.2026 Deepak Thombre

For and on behalf of the Board of Directors of Dalmia Bharat Refractories Limited

Chandra Marain Maheshwari Rahul Sahni Soumya Sharma
Chairman Whole Time Director & CEQ Chief Financial Officer Company Secretary
DiM; 02421559 DIN: 00125680 Place: New Delhi Place: New Delhi
Place : Pune Place: New Delhi
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Form No. MR-3

Annexure-4

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

DALMIA BHARAT REFRACTORIES LIMITED
CIN: - 1 26100TN2006PLCOG1254
DALMIAPURAM

TAMIL NADU 621651

We (M C KHANNA, Company Secretaries “firm” have
conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to
good corporate practices by DALMIA BHARAT
REFRACTORIES LIMITED (hereinafter called the
"Company”, Secretarial Audit was conducted in a
manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company’s books,
papers, minute books, forms and returns filed and
other records maintained by the Company and also the
information provided by the Company, its officers,
agents and authorized representatives during the
conduct of secretarial audit, the explanations and
clarifications given to us and the representations made
by the management, we hereby report that in our
opinion, the Company has, during the audit period
covering the financial year ended on March 31, 2026,
complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes
and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made
hersinafter,

We have examined the books, papers, minute books,
forms and returns filed and other records maintained
by the Company for the financial year ended on March
31, 2026, according to the provisions of:

L The Companies Act, 2013 (the Act) and the
rules made there under;

Annual Report 2025-2026

1.

a)

b)

c)

d)

e)

The Securities Contracts (Regulation) Act, 1556
("SCRA’ and the rules made there under;

The Depaositories Act, 1996 and the Regulations
and Bye-laws framed there under;

Foreign Exchange Management Act, 1999 and
the rules and regulations made thereunder to
extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial
borrowings.

The following Regulations and Guidelines
prescribed under the Securities and Exchange
Board of India Act, 1992 {"SEBI Act’):-

The Securities and Exchange Board of India
(Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

The Securities and Exchange Board of India
(issue of Capital and Disclosure Requirements)
Regulations, 2018;

The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021%;

The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible
Securities) Regulations, 2021; *

The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the
Companies Act and dealing with client™



E) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2005%;
and

h) The Securities and Exchange Board of India
{Buyback of Securities) Regulations, 2018%;
*(Not applicable as there is no reportable event
held during the financial year under review);

VL. Other laws applicable to the Company namely: -

We have examined the entire framework, processes
and procedures of compliance of Environmental Laws,
Labour Laws & other General Laws. The reports,
compliances etc. with respect to these laws have been
‘examined by us on test check basis.

Industry Specific laws applicable to the Company #

The Company has identified the following laws as
specifically applicable to the Company :
(a) The Mines Act- 1952 Mines Rule

(b) Metalliferous Mines Regulation -1561
(c) Mines Labour Welfare Fund Act
(d) Explosives Rules & Regulations

# the Company has o proper monitoring system for
complionce of Industry specific laws.

We have also examined compliance with the
applicable clauses of the following:

L Secretarial Standards issued by The Institute
of Company Secretaries of India.

1L SEBI (Listing Obligations and Disclosures
Reguirements) Regulations, 2015 ("SEBI LODR
Regulations” and Listing Agreements entered
into by the Company with the Metropolitan
Stock Exchange of India Limited (MSEI) and The
Caleutta Stock Exchange Limited,

During the period under review the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned
above.

We further report that

The Board of Directors of the Company is duly
constituted with proper balance of Executive Directors,
MNon-Executive Directors and Independent Directors.
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The changes in the composition of the Board of
Directors that took place during the period under
review are carried out in compliance with the
provisions of the Act.

Adequate notices were given to all directors to schedule
the Board Meetings agenda and detailed notes on
agenda were sent in accordance with applicable
statutory provision and a system exists for seeking and
obtaining further information and clarifications on the
agenda items before the meeting and for meaningful
participation at the meeting.

All decisions at Board and Committee Meetings are
carried out unanimously as recorded in the minutes of
the meetings of the Board of Directors or Committees
of the Board, as the case may be.

We further report that there are adequate systems and
processes in the company commensurate with the size
and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period: -

= (Corporate Restructuring and Scheme
Implementation

The Company successfully implemented the Scheme of
Arrangement with Dalmia Bharat Sugar and Industries
Limited {"DBSIL") for the demerger and vesting of
"Dalmia Magnesite Corporation” and "Govan Travels”
undertakings into the Company). Pursuant to the order
of the Hon"ble NCLT, Chennai Bench (pronounced on
September 12, 2025), the Board took note of the
effectiveness of the Scheme at its meeting held on
September 25, 2025. Subsequently, on October 13,
2025, the Board approved October 31, 2025 as the
Record Date for issuance of equity shares to the eligible
shareholders of DBSIL in accordance with the approved
shareexchange ratio.

Further, to facilitate the settlement of fractional
entittements arising pursuant to the Scheme, the
Board, at its meeting held on September 25, 2025,
approved the constitution of the "Dalmia Bharat
Refractories Limited —Fractional Shares Trust”
Subsequently, as per the Report of Independent
Directors and the Audit Committee dated February 16,
2026, the Company has compensated the eligible
equity shareholders of DBSIL by distributing the sale



proceeds of the fractional entitlements in accordance
with provisions of the Scheme and the relevant 5EBI
Master Circular.

= (Capital Raising via Private Placement

To support the operational reguirements of its Tyre
Undertaking at Balasore, the Board approved the
issuance of unrated, secured, redeemable Non-
Convertible Debentures (NCDs) on a private placement
basis on August 12, 2025. The issuance, totaling an
amount of 200 Crores, was made in favor of Himadr
Speciality Chemical Limited in tranches, during the
audit period.

=  (Changes in Directors and Senior Management

The composition of the Board underwent changes as

below:

= Pursuant tothe recommendation of the Nomination
and Remuneration Committee and the Board of
Directors on June 30, 2025, the shareholders in their
meeting held on August 12, 2025 approved the
appointment of Ms. Pritha Dutt as an Independent
Director with effect from luly 1, 2025.

= Ms. Rachna Goria resigned from her position as Non-

This Report is to be read with our letter of
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Executive Director, with effect from December 20,
2025.

Further, On December 13, 2025, pursuant to the
recommendation of the Nomination and
Remuneration Commitiee and the Board of
Directors, the shareholders in their meeting held on
January 20, 2026 approved the appointment of Mr.
Hemant Kumar as Non-Executive Non-Independent
Directorwith effectfrom December 20, 2025.

For N C Khanna, Company Secretaries

Naresh Chander Khanna
Company Secretary in Practice
Membership No.: 4268

C.P. No.: 5143

UDIN: FO04268H000406252
Date: 19.05.2026

Place: New Delhi

even date, which is annexed as Annexure A
to this Report and forms an integral part of this Report.



Annexure-A

The Members

DALMIA BHARAT REFRACTORIES LIMITED
CIN: L26100TN2006PLCO61254
DALMIAPURAM

TAMIL NADU 621651

Our Secretarial Audit Report of even date, for the financialyear ended March 31, 2026 is to be read along with this letter.
Management's Responsibility

1. it is the responsibility of the management of the Company to maintain secretarial records, devise proper systems
to ensure compliance with the provisions of all applicable laws and regulations, and to ensure that the systems are

adequate and operate effectively.
Auditor's Responsibility
2 Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the

Company's with respect to secretarial compliances.

3. We believe that audit evidence and information obtained from the Company’s management areadequate and
appropriate for us to provide a basis for cur opinion.

4. Wherever required, we have obtained the management's representation about the compliance of laws, rules and
regulations and the occurrence of events, etc.

Disclaimer

5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company, nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

6. We have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.

For N C Khanna, Company Secretaries

Naresh Chander Khanna
Company Secretary in Practice
Membership No.: 4268

C.P. No.: 5143

Date: 19.05.2026

Place: New Delhi
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ANNEXURE-5

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNING AND OUTGOD

A CONSERVATION OF ENERGY

a) The steps taken/ impact on conservation of
ENEergy:

During the year under review, the Company
undertook various initiatives across its operations
for conservation and efficient utilization of energy.
The details are as under:

»  Modification of Tempering Kiln —Fuel Conversion
from Diesel to LPG

The Company successfully modified the
tempering kiln system by converting the fuel
source from diesel to LPG, resultng in improved
thermal efficiency and cleaner combustion.

Impact:

= Reduction in specific energy consumption from 125
kcal/kg to 108 keal/kg

= |mproved combustion efficiency and enhanced
process stability

= Reduction in carbon emissions and overall
environmental impact owing to cleaner fuel usage

= |ower maintenance requirements associated with
diesel-fired systems

» Conversion of Conventional Lighting to LED Lighting

As part of the Company’s energy efficiency
initiatives, approximately 15% of conventional
lighting systems across the plant were replaced
with energy-efficient LED lighting.

Impact:

= Reduction in electrical energy consumption for
lighting applications;

= |mproved illumination efficiency and workplace
visibility;

= | pwer maintenance frequency due to longer
operational life of LED fixtures; and

= (Confribution towards sustainable and energy-
efficient operations.
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¥ Effective plant utilization

Through improved plant utilization practices and
implementation of energy optimization measures,
the Company achieved a significant reduction in
specific power consumption during FY 2025-26.

Impact:

* Improved operational efficiency and optimized
equipment utilization; and

+ Strengthened overall energy management
practices.

b} The steps taken by the Company, for utilizing
alternate sources of energy:

During the year under review, the Company
utilized LPG as an alternate fuel source for the
tempering kiln, coupled with improved process
monitoring systems. This iniative resulted in
reduced specific energy consumption and
enhanced operational efficiency.

c} The capital investment on energy conservation
equipment’:

NIL

B. TECHNOLOGY ABSORPTION:

a) The efforts made towards technology absorption:

#Successfully developed new products through in-
house research and development initiatives, along
with continuous improvement of existing products.

# Mo External technology absorption was undertaken.

#0ngoing laboratory-level experiments are being
conducted to enhance product performance and

quality.

b) The Benefits derived like Product improvement,
cost reduction, product development, import
substitution, etc.

# Product improvements were achieved through the
utilization of alternative and recycled raw materials,
thereby promoting sustainability.

# Achieved savings of approximately INR 90 lakhs



during the year under review through consumption
of recycled and alternative raw materials in place of
virgin materials.

c) In case of imported technology (imported during
the last three years reckoned from the beginning
of the Financial Year)-

NIL

d) Expenditure incurred on Research and
Development.

NIL
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FOREIGN EXCHANGE EARNINGS AND OUTGO

Foreign Exchange earned in terms of actual
inflows during the year : INR 10.07 Crores

Foreign Exchange outgo during the year in terms
of actual outflows : INR 57.07 Crores



ANNEXURE-6

Details Pertaining to the remuneration as required under Section 197(12) of the Companies Act, 2013 read
with Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

under review is given below:

Details of ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the year

Sr. Name of Director Remuneration of % Increase in Ratio of remuneration of
No. Director for year remuneration each Directorfto median
under review for year under remuneration of employees
(Rs. in Crore) review
L Dr. Chandra Marain Maheshwari 1.65 10% 19.16:1
Whole Time Director
2 Mr. Deepak Thombre 014 - 1.73:1
Independent Director
3. Mr. Rajkamal Saraogi  Independent 0.14 - 1.70:1
Director
4. Ms. Pritha Dutt 0.04 - 0.55:1
Independent Women Director
5. Mr. Hemant KEumar - - -
Non - Executive Director
6. Mr. Mukund Choudhary 0.46 2335 5.34:1
Executive Director

Notes:

1.The amount paid to independent directors include the commission and sitting fees. However, as per the NRC Policy
of the Company, sitting fees does not form part of remuneration.

2.Ms. Pritha Dutt was appointed as an Independent Director of the Company w.e.f. July 01, 2025

3.Ms. Rachna Goria, Non-Executive Director, was not entitled to any remuneration during FY 2025-6 and resigned
from the Board with effect from December 20, 2025. Subsequently, Mr. Hemant Kumar was appointed as a
Non-Executive Director with effect from December 20, 2025.

Il

L

The median remuneration of employees of
the Company during the Year Under Review
(2025-26) was INR B.61 Lakhs

The percentage increase in the median
remuneration of employees of the Company
inthe financial year 2025-26 was 13%

There were 114 permanent employees on the
rolls of Company as on March 31, 2026.

Average percentage increase in the salaries of
employees other than key managerial
personnel of the Company during the financial
year 25-26was 13%

Vl. Average percentage increase in the
remuneration of Chief Financial Officer and
Company Secretary of the Company during
the Year under Review was:

Sr. No. Name of the Employee

Designation Average % increase

1

Mr. Rahul Sahni

Chief Financial Officer 10%

2.

Ms. Soumya Sharma
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Company Secretary 30%



ViL The name of every employee, who-

i if employed throughout the financial
year, was in receipt of remuneration
for that year which, in the aggregate,
was not less than one crore and two
lakh rupees;

Dr. Chandra Narain Maheshwari

ii. if employed for a part of the financial
year, was in receipt of remuneration
for any part of that year, at a rate
which, in the aggregate, was not less
than eight lakh and fifty thousand
rupees per month;

MNone.

iii. if employed throughout the financial
year or part thereof, was in receipt of
rermuneration in that year which, inthe
aggregate, or as the case may be, at a
rate which, in the aggregate, is in
excess of that drawn by the managing
director or whole-time director or
manager and holds by himself or along
with his spouse and dependent
children, not less than two percent of
the equity shares of the company.
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iv. Particulars of employees posted and
working in a country outside India, not
being directors or their relatives,
drawing more than sixty lakh rupees
per financial year or five lakh rupees
per month.

Vill. It is hereby affirmed that the remuneration
paid during the year under review was in terms
of the Remuneration Policy of the Company.

For and on behalf of Board of Directors
of Dalmia Bharat Refractories Limited

Deepak Thombre
Chairman
DIN: 024215599

Place: Pune
Date: 19.05.2026
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REPORT ON CORPORATE GOVERMANCE

L. COMPANY'S PHILOSOPHY ON CORPORATE
GOVERMNANCE

Corporate governance at Dalmia Bharat Refractories
Limited (“DBRL"/“Company”) is guided by the
principles of integrity, transparency, accountability, and
sustainable value creation for all stakeholders. The
Company is committed to maintaining high standards of
ethical business conduct and robust governance
practices across its operations and decision-making
processes,

DBRL believes in effective internal controls, and
responsible stakeholder engagement while ensuring
compliance with the applicable provisions of the
Companies Act, 2013 and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEBI
LODR", both in letter and spirit. The Company
continuously reviews and strengthens its governance
framework in line with evolving regulatory
requirements and best practices to safeguard
stakeholder interests and build long-term trust.

. BOARD OF DYRECTORS OF THE COMPANY
Compasition and category of directors
The Company recognizes the importance of a diverse

Board and firmly believes that an active and well-
informed Board with strong independent

representation is necessary to ensure the highest level
of corporate governance.

As on March 31, 2026, the Board comprised six
directors, including two executive directors, one non-
executive director, and three independent directors.
The composition of the Board is in compliance with
Regulation 17 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, as amended
from time to time.

All directors bring with them significant professional
expertise and experience, and none of the directors are
related to each other or to any Key Managerial
Personnel of the Company. Mr. Deepak Thombre,
Chairman of the Board, is a Non-Executive Independent
Director and is not related to the Whole Time Director
of the Company.

The Independent Directors have submitted
declarations confirming their independence pursuant
to Section 149(6) of the Companies Act, 2013 read with
the Companies (Appointment and Qualification of
Directors) Rules, 2014 and Regulation 16(1)(b) of SEBI
Listing Regulations. Based on the evaluation carried out
by the Board, all Independent Directors fulfil the
prescribed criteria of independence and are
independent of the management.

The composition of the Board ason March 31, 2026isas
under:

Category of Directors Number of Percentage (%)
Directors
Neon -Executive Independent Directors 3 50%
Non -Executive and Non -Independent Directors 1 17%
[Executive Directors i.e. Whole Time Director(s) 2 33%
Total Board Size and Compaosition 6 100%

Board Meetings, DirectorsAttendance Record and
Directorships Held

The meetings of the Board are generally held at the
Corporate Office of the Company. To facilitate
participation of directors who may not be physically
present, the Company provides video conferencing and
other audic-visual facilities in compliance with the
applicable provisions of the Companies Act, 2013, SEBI
(LODR) Regulations, 2015 and the relevant circulars
issued by SEBI and the Ministry of Corporate Affairs
{"MCA") from time to time. The Board meets at least
once in every quarter, and additional meetings are
convened as and when required.
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During the financial year 2025-26, the Board met 12
(Twelve)} times, i.e., on April 15, 2025, May 14, 2025,
lune 30, 2025, August 12, 2025, September 25, 2025,
October 21, 2025, November 14, 2025, December 19,
2025, lanuary 19, 2026, February 12, 2026, March 19,
2026 and March 27, 2026. The gap between any two
consecutive meetings did not exceed 120 days during
the year under review. All information as required
under Regulation 17(7) of the Listing Regulations was
placed before the Board. The Company has complied
with the applicable provisions of Secretarial Standard
on meetings of Board of Directors (55-1) issued by the
Institute of Company Secretaries of India in relation to



the convening and conduct of Board meetings during
theyear.

None of the Directors is 2 member of more than ten
Board-level committees or acts as Chairman of more
than five committees across all public companies in
which they are directors. Table 1 provides details
relating to the composition of the Board, attendance of
directors, and their committee memberships/
chairmanships. Table 2 sets out the directorships held
by the directors in other listed entities and the category
of such directorships. Table 3 provides the matrix of
Board skills, expertise and competencies of the Board of

Directors.

MNone of the Directors are inter-se related to each other
within the meaning of the Companies Act, 2013 and the
applicable provisions of the SEB| (LODR) Regulations,
2015. Further, none of the Directors on the Board of the
Company have been debarred or disgualified from
being appointed or continuing as directors by S5EBI, the
MCA or any other statutory authority. A certificate to
this effect from Mr. N.C. Khanna, Practicing Company
Secretary, forms part of this Report.

Table 1: Composition and Attendance of the Board of
Directors as on March 31, 2026

Name of the Category of Attendance Particulars Mo. of Directorshipls) and other
Directorsh Director Committee{s) Memberships'/ Chairmanships'
including the Company
Number of Board Meetings Last Director Committes Committes
AGM | chips@ Memberships' Chairmanships’
4 ]
Held | Entithed | Attended
to attend
Mr. Deepak Chairman, Non - 12 L 12 v
Ambadas Executive 5 6 4
Thombre Independant
Mir. Raj Kamal Mon - Executive 12 12 12 v 1 5 -
Saraogl Independent
Ms. Pritha Mon - Execulive ] 9 v
Dutt?* Independant 2 - -
Mr. Hemant Non - Executive 12 4 4 NA
Kurmar Mon - 2 1 -
Independent
Dr. Chandra Whole  Time 12 1z 12 & 2 3 =
Narain Director & CED
Miaheshwari (Executive)
Mr. Mukund Executive 12 12 S %
Choudhary
Notes: Executive Non-Independent Director with effect from

(@ Excluding directorships in private limited companies,
foreign companies and section 8 companies under the
provisions of the Act;

# The disclosure includes membership/ chairpersonship
of the oudit committee and stakeholder’ relationship
committee in Indian public companies (listed and
unlisted).

' Ms. Pritha Dutt was appointed as the Independent
Director with effect from July 01, 2025

* Mr. Hemant Kumar was appointed as the Non-
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December 20, 2025.

AMs. Rachna Gorio was resigned from the position of
Non- Executive Director with effect from December 20,
2025.

None of the directors (i) hold membership in more than
ten public limited companies and (i) is o member of
more than ten committees or chairperson of mare than
five committees across all the public companies in which
he/she is a Director (iii) hold directorship in more than
seven listed companies and serve as an independent
directorin more than seven listed companies;



Table 2: Details of other public companies in which directorship is held
by the Directors of the Company as on March 31, 2026

Name of the Name of the other public companies in Category
Directors  which directorship held
Mr. Deepak Thombre 1. AFC India Limited Director
2. Vinay Cement Limited Independent Director
3. Dalmia Cement (North East) Limited Independent Director
(Farmerly known as Calcom Cement
India Limited) Independent Director

4. Sanghvi Movers Limited

Mr. Raj Kamal Saraogi NIL -

Dr. Chandra MNarain 1. Alirox Abrasives Limited Director

Maheshwari

Mr. Mukund MIL -

Choudhary

Mr. Hemant Kumar 1. Kanika Investment Limited Director

Ms. Pritha Dutt 1. DIC India Limited Director
| 2. GAIA Women Empowerment Forum Director

AnnuﬂIHEpudzﬂE_Enzﬁ = § a4 § v s wpa - - 9 a - & a - - 9 e § = T R I T T



Table 3: Board Skill Matrin:

Core skills/expertise /competencies, as required in the context of the business and sector for it to function effectively
and those actually available with the Board. The detailed Chart/ Matrix of such core skills/ expertise/ competencies
along with the names of the Directors who possess such skills is given in the below table:

5 Core Skill / Mr. Mr. Raj e Dr. Chandra | Mr. Mr.
No. Expertise Description Deepak Kamal Dutt Marain Hemant | Mukund
Competency Thombre || Saraogi Maheshwari | Kumar Choudhary
Ability to provide strategic vision and
Management direction to the Company, mentor
1 & Leadership leadership teams, promote good = o o o S
Skills povernance and ethical conduct, and drive
long - term shareholder value creation.
Domain knowledge and experience refating
:l'::':‘ﬂ to the Company’s businesses, including
2 manufacture and sale of refractories, tyres - - < o o
ot and allied products/fservices, travel 2nd
i il apcs other relevant sectors.
£ E
and Exposure Ability to engage with policymakers and
3 in Policy regulators and contribute to policy i 7 I, ; .
Shaping and (formulation and advocacy in areas refevant
Industry to the Company’ss business.
Advocacy
Govermance
1z Experience in establishing and overseeing
P Legal & corporate povernance frameworks, fegal 7 y Iy, v, J
B compliance systems, and povernance
Retraciuing policies and practices.
Complonce
EIPE“EEE_ f:n Understanding of financial policies,
acoounting and disclosure requirements,
Finance, :
5 e audit processes, ami!'lskmanap_anmt ¥ V o o o
Audit & Rick 'fr:lrma_wurt_s, and ability to contribute
effectively in these areas.

wieeting of Independent Directors and Familiarization
Programs

Mr. Deepak Thombre, Mr. Raj Kamal Saraogi and Ms.
Pritha Dutt have given their requisite declaration of
independence in terms of Section 149(6) of the Act and
rule 6(1) of the Companies (Appointment and
Qualification of Directors) Rules 2014 and applicable
SEBI Listing Regulation, as amended from time to time
and as applicable for the time being in force. In the
opinion of the Board, all the independent directors fulfil
the conditions specified in these regulations and are
independent of the management.

As per the requirement of Regulation 25 of SEBI Listing
Regulations and Schedule IV of the Act, the Company,
has conducted a meeting of the Independent Directors
on February 12, 2026 without the presence of the Non-
Independent Directors and the members of the
Management, to review the performance of the Non-
Independent Directors and the Board as a whole,
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review the performance of the Chairperson of the
Company (considering the views of the Executive and
Non-Executive Directors) and assess the guality,
quantity and timelines of flow of information between
the management and the Board of the Company, thatis
necessary for the Board to effectively and reasonably
perform its duties.

Upon appointment, Directors are familiarised, inter-
alia, with the Company, the industry in which it
operates, its business model, the Code of Conduct for
the Directors, and key policies and reports, as part of a
structure induction programme. Directors are also
apprised of the expectation of the Board, the
committees on which they are expected to serve, their
roles and responsibilities, including fiduciary duties and
associated liabilites, and the standard of conduct
expected of them. Directors are further familiarised on
an ongoing basis through periodic presentations at
Board and Committee meetings, covering, inter-alia,
updates on the business opportunities, enterprise risk

40



management, demand-supply dynamics and significant
statutory and regulatory developments.

The details of the same is disclosed at the website of
the Company at www.dalmiaocl.com.

information Supplied to the Board

The Board has complete access to all the information
with the Company. The Agenda of the Board/
Committee Meetings is set by Company Secretary in
consultation with the Whole-time Director(s) and the
Chief Financial Officer. The agenda is generally
circulated a week prior to the date of the meeting and
includes detailed notes on items to be discussed at the
meeting to enable the Directors to take an informed

decision. However, in case of urgency, the agenda is
circulated along with shorter notice as per the
provisions of the Secretarial Standard on Meetings of
the Board of Directors issued by the Institute of
Company Secretaries of India.

The Board periodically reviews compliance reports
prepared for all laws applicable on the Company, as
well as steps taken by the Company for further
strengthening the systems adopted to ensure
compliance of all applicable laws. The Board has
accepted all the recommendations made by its
Committees during the year under review.

Details of the shares and convertible instruments held
by the Directors as on March 31, 2026

Name of the Director Category of Number of shares No. of Convertible
directorship held in the company Instruments held in the
company
Mr. Deepak Thombre Independent Nil Nil
Non -executive
Mr. Raj Kamal Saraogi Independent Nil Nil
Non -executive
Ms. Pritha Dutt Independent Nil il
MNon -executive
Mr. Hemant Kumar Non - Executive Nil Nil
MNon -Independent
Dr. Chandra Narain Executive 3,383 Nl
Maheshwari
Mr. Mukund Choudhary Executive Nil il

Remuneration of Directors

The Board has approved the remuneration payable to
the Executive and Mon-Executive Directors of the
Company. The Independent Directors are paid sitting
fees for attending meetings of the Board and
Committees thereof, as applicable, and are also
reimbursed for expenses incurred in discharge of their
duties as directors of the Company.

In addition to the sitting fees, the Non-Executive
Independent Directors are entfitled to receive
commission of up to 1% of the net profits of the
Company, calculated in accordance with the provisions
of the Companies Act, 2013, subject to an overall ceiling
of INR 10 Lakhs in a financial year. The payment of such
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commission is in conformity with the Articles of
Association of the Company and was approved by the
shareholders at the Annual General Meeting held on
September 27, 2022.

The remuneration of Executive Directors is governed by
the terms of their respective agreements with the
Company. In terms of the agreements and approvals
granted by the members payable to Dr. Chandra Narain
Maheshwari, Whole Time Director & CEC and Mr.
Mukund Choudhary, Executive Director (Tyre
Undertaking) is determined annually by Board based on
the recommendation of Nomination and Remuneration
Committee.



During FY 2025-26, there were no pecuniary
relationships or transactions between the Non-
Executive Directors and the Company, other than
payment of sitting fees and commission, wherever
applicable. Further, during the financial year 2025-26,
neither the Company nor its subsidiaries granted any
loans or advances in the nature of loans to firms or

companies in which any of the Directors are interested.

Details of remunerstion paid to Directors during the
financial year 2025-26

(Rs.In Crp.a.)
Mame of the | Category of Sitting Salary and | Retirement Commission Total
Directors directorship Fees Perquisites Benefits
Mr. Deepak Independent 0.0 - - 0.05 0.11
Thombre
Mr. Raj Kamal Independent 0.09 = 5 0.05 0.11
Saraogi
Ms. Pritha Dutt ! Independent 0.04 = . .
‘Mr. Hemant Kumar * | Non- Executive . - - - -
Dr. Chandra Narain Executive - 163 0.017 - 1.65
Maheshwari
Mr. Mukund Executive - 0.45 0.007 - 0.46
Choudhary
Ms. Rachna Goria™ Non- Executive - ~ = = =

" Ms. Pritha Dutt was appointed as the Independent Director with offect from July 01, 2025
*Mr. Hemant Kurnar was appointed as the Non-Executive Non-Independent Directorwith effect from December 20, 2025.
s, Rachna Goria was resigned from the position of Non- Executive Director with effect from December 20, 2025 was not entitle to

any remuneration during the year under review.

. COMMITTEES OF THE BOARD

The Company has constituted four Board-level
committees namely, Audit Committee, Stakeholders’
Relationship Commititee, Nomination and
Remuneration Committee and the Corporate Social
Responsibility Committee as mandated under the Act
and the SEBI Listing Regulations to function in specific
areas and to take informed decisions within delegated
powers.

The composition, constitution, terms of reference and
functioning of these Committees meet the
requirements of the Companies Act, 2013 and the SEBI
Listing Regulations. The Chairman and members of
these Committees are selected by the Board based on
the category of Director{s) and their expertise,
knowledge and experience. The Company Secretary
acts as Secretary to these Committees.

The Board, in addition to the mandatory Committees
has also constituted various other Committees for the
smooth business operations of the Company, namely,
Allotment Committee, Investment Committee,
Borrowing Committee and Project Committee.

All decisions pertaining to the constitution of
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committees, appointment of members and fixing of
terms of service for committee members are taken by
the Board. The Composition of Committees is provided
Company’s website at www.dalmiaocl.com/
investors.php

Details on the role and compositon of these
committees are provided below:

a) Audit Committes

During the year under review, the audit committee of
the Board comprises of three members namely Mr
Deepak Thombre, Mr. Raj Kamal Saraogi and Dr.
Chandra Narain Maheshwari.

During the financial year 2025-2026, the Audit
committee met 12 times i.e.on April 15, 2025, May 14,
2025, lune 30, 2025, August 12, 2025, September 25,
2025, October 21, 2025, Nevember 14, 2025,
December 19, 2025, January 159, 2026, February 12,
2026, March 19 2026 and March 27, 2026. The time gap
between any two meetings during the year was less
than four months. All the members including
chairperson of the Audit committee was present in the
Annual General Meeting of the Company held on
August 12, 2025.

The Company has a duly constituted Audit Commitiee.



All the members of the Audit Committee are financially
literate with the majority having accounting or related
financial management expertise and the composition
of the Committee complies with the requirements of
Section 177 of the Act and Regulation 18 of the 5EBI
Listing Regulations. The composition of the Audit

committee and the details of meetings attended by the
Directors are given below:

Attendance Record of Audit committee during 2025-
2026

Name of Members Category Status No. of Meetings
Held Entitled to Attended
attend
1. Mr. Deepak Thombre Independent Chairman 12 12 12
2. Mr. Raj Kamal Saraogi independent Member 12 1z 12
4. Dr. C.N. Maheshwari Executive Member 12 12 12

The Board has accepted all the recommendations made
by the audit committee. The statutory auditor and
internal auditors are also regularly invited by the audit
committee to discuss their comments and
recommendation of accounts, internal controls and
processes. The Chief Financial Officer is the permanent
invitee to the meetings of the Audit Committee. The
Company Secretary & Compliance Officer acts as the
Secretary to the Audit Committee. The Other Directors
are also invited from time to time as required by the
Chairman upon necessity of agenda items.

The audit committee has power to investigate any
activity within its terms of reference, to seek
information from any employee, to obtain outside legal
or other professional advice and to secure attendance
of outsiders with relevant expertise, if it considers
NEeCessary.

The Committee reviews the internal audit reports and
action taken reports of the management thereupon. It
also reviews and discusses with the management and
statutory auditors, the quarterly results, financial
statements and such other related issues before their
submission to the Board.

The broad role and terms of reference of the Audit
committee therefore includes:

overseeing the Company's financial reporting
process and the disclosure of its financial
information to ensure that the financial
statementis correct, sufficient and credible:
recommendation for appointment,
remuneration, terms of appointment of
Auditors of the Company and payment for any
otherservices rendered by them;

review, with the management, the annual
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financial statements and auditor’s report
thereon before submission to the board for
approval;

reviewing, with the management, the
guarterly financial statements before
submission to the board for approval;

review and monitor the auditor’s
independence and performance, and
effectiveness of audit process;

examination of the financial statement and the
Auditors'report thereon;

approval or any subsequent modification of
transactions of the company with related
parties;

scrutiny of inter-corporate loans and
investments;

valuation of undertakings or assets of the
company, whereverit is necessary;

review, with the management, performance of
statutory and internal auditors, adequacy of
the internal control systems;

review the adequacy of internal audit function,
if any, including the structure of the internal
audit department, staffing and seniority of the
official heading the department, reporting
structure coverage and frequency of internal
audit

evaluation of internal financial controls and risk
management systems;

monitoring the end use of funds raised through
public offers and related matters, etc.
discussion with Internal Auditors of any
significant findings and follow up there on;
review the findings of any internal
investigations by the internal auditors into
matters where there is suspected fraud or
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irregularity or a failure of internal control
systems of a material nature and reporting the
matter to the board;

- discuss with statutory auditors before the audit
commences, about the nature and scope of
audit as well as post-audit discussion to
ascertain any area of concern;
to look into the reasons for substantial defaults
in the payment to the depositors, debenture
holders, shareholders (in case of non-payment
of declared dividends) and creditors;

- toreview the functioning of the Whistle Blower
mechanism
approval of appointment of chief financial
officer after assessing the qualifications,
experience and background, etc. of the
candidate;

Carry out any other function as is mentioned in
the terms of reference of the audit committee.

The following information is reviewed by the Audit
Committee:

Management discussion and analysis of
financial condition and results of operations;

- statement of significant related party
transactions (as defined by the audit
committee), submitted by management;

- Management letters/ letters of internal contral
weaknesses issued by the Statutory Auditors;
Internal audit reports relating to internal
control weaknesses; and
The appointment, removal and terms of
remuneration of the Chief Internal Auditor
shall be subject to review by the Audit
Commitiee.

Fees paid to Statutory Auditors

The details of total fees paid to the Statutory Auditor
with regard to services availed by the Company and its
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subsidiaries, on a consolidated basis in the financial
year 2025-26 is disclosed in Note No. 25 of the
standalone financial statements of the Company.

b) Nomination and Remuneration Committee

During the year under review, conseguent to the
resignation of Ms. Rachna Goria as the Non-Executive
Director of the Company, there was a change in the
composition of the Nomination and Remuneration
Committee. Accordingly, Ms. Pritha Dutt, Independent
Director was inducted as the Member of the
Nomination and Remuneration Commitiee on
December 20, 2025. The Company has a duly
constituted Nomination and Remuneration
Committee.

As on March 31, 2026, the Nomination and
Remuneration Committee ('NRC’) of your Company
comprises of three members namely Mr. Raj kKamal
Saraogi, Mr. Deepak Thombre and Ms. Pritha Dutt. The
constitution, composition and functboning of the NRC
meets the reguirements of Section 178 of the
Companies Act 2013, and Regulation 19(4) read with
Schedule Il, Part D, Para A of the SEBI Listing
Regulations, as amended from time to time.

During the financial year 2025-2026, the NRC met five
times during the year 2025-26 i.e. on May 14, 2025,
June 30, 2025, August 12, 2025, December 15, 2025
and February 12, 2026.

All the members including chairperson of the NRC was
present at the Annual general Meeting of the Company
held on August 12, 2025.

The Company has a duly constituted Nomination and
Remuneration Committee. The composition of the NRC
and the details of meetings attended by the Directors
are given below:



Attendance Record of Nomination and Remuneration Committee during 2025-2026

Name of Members Category Status No. of Meetings
Held Entitled to Attended
attend
1. Mr. Raj Kamal Saraogi Independent Chairman 5 5 5
2. Mr. Deepak Thombre Independent Member 5 5 5
3. Ms. Rachna Goria® Non - Executive Member 5 4 2
4. Ms. Pritha Dutt™® Independent Member 5 1 1

*Pursuant to the resignation of Ms. Rachna Goria w.e.f. December 20, 2025, the NRC was reconstituted and

Ms. Pritha Dutt was inducted as the Member of the NRC.

The brief role and terms of reference of NRC
thersfore includes:

The NRC is empowered and authorized by the Board,
inter-alia, to do all such acts, deeds and things and to
perform all such duties as may be required under the
Companies Act, 2013 and rules thereunder and SEBI
Listing Regulations, 2015, as may be amended /
maodified from time to time, and such other matters as
may be referred to the NRC from time to time, including
but not limited to:

s Formulation of the criteria for determining
gualifications, positive attributes and
independence of a director and recommend to
the Board a policy relating to, remuneration for
the directors, key managerial personnel and
other employees;

s Formulation of criteria for evaluation of
performance of independent directors and the
board of directors;

= Devising a policy on diversity of board of
directors;

# |dentifying persons who are qualified to
become directors and who may be appointed in
senior management in accordance with the
criteria laid down, and recommend to the
board of directors their appointment and
removal;

s  Whether to extend or continue the term of
appointment of the independent director, on
the basis of the report of performance
evaluation of independent directors;

* Recommend to the board, all remuneration, in
whatever form, payable to senior
management.

Performance Evaluation criteria

The Nomination and Remuneration Committee, as part
of the NMomination and Remuneration Policy, has
formulated criteria and specified the manner of
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effective evaluation of performance of the Board, its
committees and individual directors to be carried out by
the Board and effective evaluation of performance of
key managerial personnel and senior management; and
reviews its implementation and compliance.

During the financial year 2025-26, the performance
evaluation of the Board and Committees of the Board
was carried out by the Board. Further, the performance
appraisal of independent directors will be done
regularly on the basis of attendance, preparedness and
participation in items of business to be discussed at the
meetings of the Board and Committees and
contribution in improving business performance, pro-
active availability for Company's business purposes
besides time devoted by them in Board meetings.

c) Stakeholders'Relationship Committee

During the Year Under Review, consequent to the
resignation of Ms. Rachna Goria as the Non-Executive
Director of the Company, there was a change in the
composition of the Stakeholders Relationship
Committee. Accordingly, Mr. Hemant Kumar Non-
Executive Non-Independent Director was inducted as
the Member of the Stakeholders Relationship
Committee on December 20, 2025.

As on March 31, 2026, Stakeholders Relationship
Committee (“SRC”) of your Company comprises of
three members namely Mr. Deepak Thombre, Dr.
Chandra Narain Maheshwari and Mr. Hemant Kumar.
The scope, constitution, composition and functioning
of the Stakeholders Relationship Committee meets the
reguirements of Section 178 of the Companies Act,
2013 and Regulation 20 read with Part D, Para B of
Schedule Il of SEB| Listing Regulations, 2015, as
amended from time to time.

During the financial year 2025-2026, the SRC met twice
during the year, i.e. on May 14, 2025 and November 14,
2025,
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The Chairman of SRC was present in the Annual General
Meeting of the Company held on August 12, 2025.

are given below:

Attendance Record of Stakeholders"Relationship

The Company has a duly constituted Stakeholders’ Committee during 2025-2026
Relationship Committee. The composition of the SRC
and the details of meetings attended by the Directors
Name of Members Category Status MNo. of Meetings
Held Entitled to Attended
attend

1. Mr. Deepak Thombre Independent Chairman 2 2 2

2. Dr. C.N. Maheshwari Executive Member 2 2 2

3. Mr. Hemant Kumar* MNon - Executive Member 2 - -

4. Ms. Rachna Goria* Non - Executive Member 2 2 2

*Pursuant to the resignation of Ms. Rachna Gorig w.e.f December 20, 2025 the SRC was reconstituted and Mr. Hemant Kumar

was inducted as the Member of the SRC.

The SRC specifically looks into issues relating to
investors including share related matters and redressal
of grievances of security holders. The Company
Secretary, is the compliance officer of the Company and
responsible for ensuring compliance with the
requirements of Securities Laws.

The brief role and terms of reference of SRC includes the
following:

1. Resolving the grievances of the security holders
of the entity including complaints related to
transfer/ transmission of shares, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general
meetings etc.;

2. Review of measures taken for effective exercise of

voting rights by shareholders;

3. Review of adherence to the service standards
adopted by the listed entity in respect of various
services being rendered by the Registrar & Share
Transfer Agent;

4. Review of the various measures and initiatives
taken by the listed entity for reducing the
guantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of
the company.

During the year, complaints received from investors
were resolved in time to the satisfaction of the
concerned investors. Details regarding the same are
given below:

Details of complaints from shareholders during 2025-2026

Nature of Complaint Pending as Received | Answered Pending as
on April during during in March
01, 2025 the year the year 31, 2026
1. Transfer/Transmission/Duplicate = 18 18 -
| 2. Non- receipt of dividend [/ interest [ - 139 139 -
redemption warrant
3. Non - receipt of Annual Reports - 2 2 =
4. Others - - - -
| 5. Complaints received from:
- Securities and Exchange Board of India - 4 4 -
(SCORES)
- Stock Exchanges - - - -
- Registrar of Companies/Department of - - - -
Corporate Affairs
Total - 200 200 -
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d) Corporate Social Responsibility Committee

During the Year Under Review, consequent to the
resignation of Ms. Rachna Goria as the Non-Executive
Director of the Company, there was a change in the
composition of the Corporate Social Responsibility
Committee. Accordingly, Mr. Hemant Kumar, Mon-
Executive Director of the company was appointed as
the Member of the Committee.

As on March 31, 2026, the Corporate Social
Responsibility Committee ('CSR’) of your Company
comprises of three members namely Mr. Deepak
Thombre, Dr. C.N. Maheshwari and Mr. Hemant Kumar.
The constitution, composition and functioning of the

amended from time totime.

During the Year Under Review, the CSR metonce, i.e.on
May 14, 2025.

The chairperson of CSR was present in the Annual
General Meeting of the Company held on August 12,
2025,

The Company has a duly constituted Corporate Social
Responsibility Committee ("CSR’). The composition of
the CSR and the details of meetings attended by the
Directors are given below:

Attendance Record of Corporate Social Responsibility

CSR meets the requirements of Section 135 of the Committee during 2025-2026
Companies Act 2013, read with the Companies
(Corporate Social Responsibility Policy) Rules 2014, as
Name of Members Category Status No. of Meetings
Held Entitled Attended
to attend

1. Dr. C.N. Maheshwari Executive Chairman 1 1 1

2. Mr. Deepak Thombre Independent Member 1 1 1

3. Mr. Hemant Kumar* Mon- Executive Member 1 - -

4. Ms. Rachna Goria*® Mon - Executive Member 1 1 1

*Pursuant to the resignation of Ms. Rochna Goria w.e.f December 20, 2025 the (3R Committee was reconstituted and Mr Hemant

Kumar were appointed as the Member of the 58 Committee.

The brief role and terms of reference of CSR
Committee includes the following:

s Formulate and recommend Corporate Social
Responsibility Policy ("CSR Policy”) to the
Board which shall indicate the activities to be
undertaken by the company as specified in
Schedule Vil of the Act:

= Recommend the amount of expenditure to be
incurred on activities to be undertaken by the
Company in the areas or subject, specified in
Schedule Vil of the Act;

= Monitor the Corporate Social Responsibility
Policy from time to time.

The Board has adopted the CSR Policy as formulated
and recommended by the CSR Committee. The CSR
Policy is available on the website of the Company at
www.dalmiaocl.com.

PARTICULARS OF SENIOR MANAGEMENT AND
CHANGE THEREIN

The Company has designated their below mentioned
members as its Senior Management. During the year
ended on March 31, 2026, the details of Senior
Managementare as follows:
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Particulars Designation Change

Dr. Chandra Narain Maheshwari Whole Time Director & CEO Mo Change

mr. Mukund Choudhary Executive Director (Tyre | No Change

Undertaking)

Mr. Rahul Sahni Chief Financial Officer No Change

Ms. Soumya Sharma Company Secretary Mo Change

Mr. Satinder Kumar Tyagi Head - Legal and Corporate Affairs Resigned as Head - Legal &
Corporate  Affairs w.elf
November 30, 2025




IV. GENERAL BODY MEETINGS

The Annual General Meetings ("AGMs’') are usually held
at the registered office of the Company.

The Chairman/Member of the Audit Committee,
Nomination and Remuneration Committee and
Stakeholders' Relationship Committee attend the
AGMSs to respond to the gueries of the shareholders.
Also, the representatives of the Statutory Auditors and

queries of shareholders, if any, with respect to audit
observation / matter of emphasis or otherwise. The
representatives of the Registrar and Transfer Agent
checks and verifies the attendance of members and
Scrutinizer scrutinizes the voting and provides report
thereon.

Details of the last three Annual General Meetings are
given below:

Secretarial Auditors attend the AGMs to respond to the a.) Details of last three AGMs
Financial year Date of AGM = Time Location
2024-2025 12.08.2025 09:30 AM | Dalmiapuram, Tiruchirappalli District, T amil Nadu
2023-2024 31.07.2023 11:00 AM | Dalmiapuram, Tiruchirappalli District, T amil Nadu
2022-2023 31.07.2023 11:00 AM | Dalmiapuram, Tiruchirappalli District, T amil Nadu

b.)Special resolutions passed during the last three AGMs

Date of AGM Particulars

12.08.2025 o Appointment of Ms. Pritha Dutt as a Non  -Executive Independent Director of
the Company for a term of 5 consecutive years effective from July 01, 2025.

05.08.2024 s Appointment of Mr. Prakash Dalmia (DIN: 10701218) as an Executive Director
(Tyre Undertaking) of the Company

31.07.2023 s Appointment of Dr. Chandra Narain Maheshwari (DIN: 00125680) as Whole

Time Director & CEO of the Company

c.) No Resolution was passed during financial year
2025-26 through postal ballot.

d.) As on the date of this report, no Special Resolution is
proposed to be passed through Postal Ballot.

e.) During the year under review, the Company
conducted two Extra Ordinary General Meetings of the
members on January 20, 2026 and March 15, 2026.

V. MEANS OF COMMUNICATION WITH
SHAREHOLDERS

The Company had communicated the following:
a) Quarterly results

The unaudited quarterly & half yearly/ audited annual
financial results of the Company prepared in the format
prescribed by SEBI Listing Regulation, as amended from
time to time are recommended by the Audit Committee
and approved by the Board of Directors. The same are
limited reviewed/ audited by the Statutory Auditors
and are submitted to the Stock Exchanges, on which the
shares of the Company are listed, i.e., Metropolitan
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Stock Exchange of India Ltd {M5EI) and Calcutta Stock
Exchange Limited (CSE), within a period of 45 days of
the close of every quarter and within a period of 60 days
in case of annual audited financial results. The results
are disseminated on the Stock Exchanges electronically
(through MSEI Listing & XBRL Portal) within stipulated
timelines as per prescribed laws.

The approved financial results are normally published
in Financial Express, i.e, the English language national
daily newspaper circulating in the whole or
substantially the whole of India and in Makkal Kural, i.e.,
the daily newspaper published in the language of the
region where the registered office of the Company is
situated, i.e., Tamil in accordance with the provision of
Regulation 47 of SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015.

The financial results are also posted on the website of
the Company, i.e., www.dalmiaocl.com. and all
material information about the Company and
documents under the SEBI Listing Regulations are also
communicated to the concerned Stock Exchanges,




besides being placed on the Company's website.
b) Disclosures

The Company filed various disclosures with the Stock
Exchanges including inter-alia, the guarterly
Shareholding Pattern, Investors Complaints Report,
Disclosures as per SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, SEBI
{Prohibition of Insider Trading) Regulations, 2015,
Disclosure under Regulation 30 of Listing Regulations
etc. electronically on My Listing Portal of M5E| and the
wehbsite of the Company, as may be required, within the
time frame prescribed in this regard.

VL. GENERAL SHAREHOLDERS INFORMATION

a) Annual General Meeting

The annual general meeting of the Company is
scheduled to be held on Tuesday, luly 28, 2026 at 10:30
ALM. (IST) at the Registered Office of the Company at
Dalmianpuram, P.O. Kallakudi-621651. Dist.
Tiruchirappalli, Tamil Nadu.

The Record Date for payment of final dividend is July 21,
2026.

b) Financial year

Thefinancial year of the Company is from April 01, 2025
toMarch 31, 2026.

c) Dividend Payment

The Board of Directors, has recommended a final
dividend of Re. 01/- per equity share of face value of Rs.
10/- (10%) for the financial year 2025-26. Subject to the
approval of shareholders at the ensuing Annual General
Meeting, the final dividend will be paid to those
shareholders whose names appear, as on the Record
Date, in (i} the Register of Members who hold sharesin
physical mode; and (ii) the list of beneficial owners as
per data received from the depositories, who hold
shares in electronic mode.

The dividend will be paid after the approval of the
shareholders at Annual General Meeting and it will be
paid within a period of thirty days from the date of
declaration by the shareholders at the AGM.

The dividend shall be paid through any of the electronic
mode of payment facility as approved by the Reserve
Bank of India.

d) Disclosures with respect to Unpaid/
Unclaimed Dividend and Shares

Pursuant to provisions of the Companies Act, 2013 read
with Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016
("IEPF Rules"), as amended from time to time, if any
dividend is not claimed for a consecutive period of 7
years from the date of transfer of the total amount of
dividend which remained unpaid or unclaimed to
Unpaid Dividend Account of the Company, are liable to
be transferred to the Investor Education and Protection
Fund ("IEPF") established under sub-section (1) of
section 125 of the Act.

Further, the shares in respect of above unpaid or
unclaimed dividend for a period of 7 consecutive years,
are also liable to be transferred to the Demat Account of
IEPF Authority in pursuance to the provisions of the Act
read with its Rules made thereunder.

In this regard, the Company has sent periodical
reminders by sending notice individually and also by
publishing the same in newspaper. The list of unclaimed
dividend and shareholders whose shares are liable to
be transferred to the IEPF Authority, were also placed
on the website of the Company in the interest of the
shareholders, in order to avoid transfer of
dividend/shares to said Authority.

In view of the above, the details of unclaimed dividends
and shares transferred to |EPF during FY 2025-26 are as
follows:

Financial ¥ ear Details of the amount Amount of unclaimed Number of shares
credited to the fund dividend transferred transferred
2017-18 Amount in the wunpaid INR 72643.5 70,769
dividend accounts
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e) Listing of Securities

At present, the equity shares of the Company are listed
on below stock exchanges:

a) Metropolitan Stock Exchange of India Limited

Building A, Unit 205A, 2nd Floaor,
Piramal Agastya Corporate Park,
L.B.S Road, Kurla West,
Mumbai-400070

SCRIP Code: DALMIARF

b} Calcutta Stock Exchange
7, Lyons Range, Kolkata—700001

The annual listing fees for the year for the financial year
2026-2027 have been paid to both the Stock Exchanges
within the stipulated time. Further, the Company has
also paid annual custody fees for the year to both the
depositories namely National Securities Depository
Limited (NSDL) and Central Depository Services (India)
Limited (CDSL) within the stipulated time. The ISIN of
the equity shares of the Company is INEDEBOO1012.

f) Registrar and Transfer Agent

MName KFin Technologies Limited

Correspondence Address Selenium Building, Tower B, Plot 31 & 32, Financial District,
Manakramguda, Serilingampally Mandal, Hyderabad, Rangareddy,
Telangana, India - 500032

Toll Free No 1-800-309-4001

WhatsApp Number (51) 910005 4095

E-mail einward risi@kfintech.com

Corporate Website Link _https://www kfintech.com_

RTA website https://ris.kfintech.com

Investor Support Centre https://kprism. kfintech.com _

All activities in relation to the share transfer facility are
maintained by the Registrar and Share Transfer Agent.
All the correspondences relating to share transfer,
transmission, dematerialization, re-materialization etc.
can be made at the aforementioned address.

g) Share Transfer System and dematerialization
of shares and liquidity

The Company has provided demat facility to its
shareholders with Mational Securities Depository
Limited as well as Central Depository Services Limited.

As on March 31, 2026, 98.81% of the equity shares of
the Company are in the dematerialized form. The
promoters of the Company hold their entire
shareholding in dematerialized form.

A summary of transfer and transmission of shares and
the reconciliation of share capital audit report issued by
Manish Ghia & Associates, the Practicing Company
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Secretary was presented before the Board of the
Company on a quarterly basis.

Also, there was no instance of suspension of trading in
the equity shares of the Company during the Financial
Year 2026.

Pursuant to SEBI Circular No. SEBI/ HO/ MIRSD/
MIRSD_RTAMB/P/ CIR/2022/8 dated lanuary 25, 2022,
listed companies are required to process only in
dematerialized form all service requests viz. issue of
duplicate securities certificate; claim from Undaimed
Suspense Account; renewal/exchange of securities
certificate; endorsement; sub-division/splitting of
securities certificate; consolidation of securities
certificatesffolios; transmission and transposition.
Accordingly, shareholders are requested to submit duly
filled and signed service reguests in the Forms as per
applicability, which are available on the website of the
Company and RTA.



h) Unclaimed Suspense Account

In accordance with the requirement of Regulation 34{3)

and Part F of 5Schedule V to the SEBI Listing Regulations,
details of equity shares in the suspense account are as

follows:

Particulars | No.of shareholders | No. of equity shares

Aggregate number of shareholders and the outstanding 2 1152
shares in the suspense account lying as on April 1, 2025
Shareholders who approached the Company for transfer 2 1152
of shares from suspense account during the year
Shareholders to whom shares were transferred from the 2 1152
suspense account during the year
Aggregate number of shareholders and the outstanding 2 16
shares in the suspense account lying as on March 31,
2026

The voting rights on the shares outstanding in the i) Distribution of Shareholding of the Company

suspense account as on March 31, 2026, shall remain
frozen till the rightful owner of such shares claims the
shares.

The distribution of the shareholding of the equity
shares of the Company by size and by ownership as on
March 21, 2026 are given below:

Shareholding Pattern by size

5. No Category {Amount) MNo. of Holders % To Holders No. of Shares % To Equity
3 1-5000
) 20704 99.40 2451391 5.34
< 5001- 10000
) 55 0.26 89458 0.85
x 10001 - 20000
32 0.15 434797 0.95
b 20001 - 30000
10 0.05 245550 0.54
e 30001 - 40000
- 3 0.01 103451 0.23
: 40001 - 50000
- 1 0.00 42893 0.09
% 50001 - 100000
- 6 0.03 414245 0.90
e 100001 & Ab
e 17 0.08 41798259 91.10
Total 20,828 100.00 4,58,80,044 100.00
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Sharsholding Pattern by ownership as on 31.03.2026

k)

Annual Report 2025-2026

Particulars No. of No. of Shares % of Shareholding
Shareholders held
Promaoter Group 15 34405863 74.99
Resident Individuals 19379 6999920 15.26
Bodies Corporate 218 1493089 3.25
Directors & their relatives [ 3344 0.01
HEPF
v 1105769 241
H.ULF. 529 83291 0.18
MNon -Resident Indians 294 GE0R 0.01
Mon -Resident Indian Non Repatriable 308 33361 | 0.07
Alternate Investment Bank 1 60 ~
Barks 11 5889 0.01
Foreign Portfolio investor 52 16187 0.04
srﬁeﬁyﬁm_g'ny Companies or Bodies
Corporate where Central /State Government is a
Promoter 1 1228 =
Trusts 10 1722498 3.75
Clearing Member 1 L) =
Foreign Nationals 2 2733 0.01
Total 20828 A5880040 100
Outstanding GDRsfADRs/Warrants or any The risks are tracked and monitored on a
convertible instruments regular basis and mitigation strategies are
adopted in line with the risk management
The Company has not issued any framework. The details of foreign currency
GDRs/ADRs/Warrants or any Convertible exposure and hedging are disclosed in note no.
instruments, hence this section is not 40 tothe standalone financial statements.
applicable tothe Company.
] Details of Plant Locations and Address for
Commodity Price Risk or Foreign Exchange Correspondence
Risk and hedging activities
i 5. No Particulars
1 Registered Office Address: Dalmia Bharat Refractories Limited
Dalmiapuram , P.0. Kallakudi -621651
Dist. Tiruchirapalli, Tamil Nadu
Ph: 04329 -235133/144/155
2 Head Office - Correspondence Dalmia Bharat Refractories Limited
Address 4, Scindia House, Connaught Place,
MNew Delhi -110001
Ph: 011-23457100
3 Salem Plant Dalmia Magnesite Corporation
(Prop. Dalmia Bharat Refractories Limited)
Salem (Tamil Nadu)
Vellakkalpatti, P.O. Karuppur, Salem - 636012
4 Balasore Plant Khata No.497/1925, Plot No. 1747/2023, Balasore,
Chhanpur, Baleswar, Odisha - 756056



The Company has also designated
snccil@dalmiarf.com as an exclusive email 1D for
investors for the purpose of registering their
complaints and the same has been displayad on
Company” website also.

m)} Website

The Company has a functional website i.e.
www.dalmiaocl.com that contains relevant
informationupdated from time to time in compliance
with Regulation 46 of the SEBI (Listing Obligations and

Disclosure Reguirements) Regulations, 2015.
n) Credit Rating

During the period under review, the Company obtained
rating from CARE Ratings Limited ("CARE"). The last
rating of the Company for its Long Term / Short Term
Bank Facilities is CARE A; Stable / CARE Al.

VIl. DISCLOSURES

a) Related Party Transaction

All related party transactions entered into by the
Company during the year were in the ordinary course of

business and at arms’length basis and were duly
approved by the Audit Committee.

During the year, the Company did not enter into any
materially significant related party transactions that
could potentially give rise to a conflict of interest with
the Company' interests.

The weblink to access the Company’ Policy on Related
Party Transactions is
https://www.dalmiaccl.com/documents/RPT-
Policy.pdf

b) Policy on Material Subsidiaries

The Company” Policy on Material Subsidiaries is posted
at hitps://www.dalmiaocl.com/documents/Material-
Subsidiary-Policy. pdf The Audit Committee periodically
reviews the financial performance of subsidiary
companies.

The annual financial statements of subsidiaries are
placed at the Audit Committee meetings and Board
meetings of the Company. Further, the minutes of
meetings of the Board of Directors of the subsidiary
companies and a statement of significant transactions
and arrangements entered into by subsidiaries are
periodically placed at the Board meeting of the
Company.

As on March 31, 2026, the below are the material
subsidiaries of the Company:

Name of Material Date of Place of Name of Date of
Subsidiary Incorporation Incorporation Statutory appointment of
Auditor(s) Statutory
Auditor(s)
OCL Global Limited 17.01.2006 Mauritius Aejaz Nazir 05.05.2025
Associates & Co
OCL China Limited 22.06.2006 China LiaoNing HuaTai 20.03.2025
Accountant Office
Co. Ltd
HPPL Industries 24.03.2026 India V. Sankar Aiyar & 18.05.2026
Private Limited Co., Chartered
Accountants
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The Audit committee and the Board periodically
reviews the financial performance of the subsidiary
company and the quarterly financial results and annual
financial statements are placed before the Audit
committee and Board meetings of the Company. The
minutes of meetings of the Board of Directors of the
subsidiary company are placed before the Board
meeting of the Company. Statement of all significant
transactions and arrangements entered into by
subsidiaries is brought to the notice of the Board of
Directors of the Company.

c) Details of Non-Compliance by the Company

The Company have complied with the regulatory
requirements on capital markets and there were no
instances of non-compliance and no penalties/
strictures have been imposed against it by the Stock
Exchanges, SEBI or any other authority on any matter
related to capital markets during last three years.

There has been no non-compliance of any
requirements of corporate governance report
prescribed under sub paras (2) to (10) of para (C) of
Schedule V of SEBI Listing Regulations.

d) Whistle Blower Policy

The Company has an established mechanism for
Directors, Employees and stakeholders to report
concerns about unethical behavior, actual or suspected
fraud, or violation of the code of conduct. It also
provides for adeguate safeguards against victimization
of directors/ employees who avail of the mechanism.
The Company affirms that no personnel have been
denied access to the audit commitiee to lodge their
grievances. The weblink of Company’s policy on
Whistie Blower and Vigil Mechanism is

https://www.dalmiaocl.com/documents/Whistle_Blo

wer_Policy.pdf

e) Compliance
Mandatory requirements:

The Company had complied with the applicable
mandatory requirements specified in regulation 17 to
27 and clauses (b) to (i) of sub-regulation (2} of
regulation 46 of SEBI (LODR) Regulations.

The company has obtained the compliance certificate
from Practicing Company Secretary with regard to the
compliances of the provisions relating to corporate
governance requirements specified in regulation 17 to
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27 and clause (b) to (i) of sub-regulation (2} of
Regulation 46 of SEBI (LODR) Regulation, 2015, as
amended from time to ime. This certificate is annexed
to this Report.

Discretionary Requirements

The below discretionary/non-mandatory
requirements, as stipulated in Regulation 27(1) read
with Part E of Schedule 1l of the SEBI (LODR)
Regulations, have been adopted by the Company.

& The non-executive chairman is entitled to
maintain a chairman's office at the Company’
expense and is provided reimbursement of
expenses incurred in performance of his duties.

s The financial statements of the company are
with unmodified audit opinion.

s  The Chairperson of the Board is:

(2a) a non-executive director; and

(b) not related to the Managing Director or the
Chief Executive Officer as per the definition of
the term "elative"defined under the
CompaniesAct, 2013

f) Disclosure of Accounting Treatment in Preparation
of Financial Statements

The Company has followed the guidelines of Ind AS
specified under section 133 of the Companies Act, 2013
read with rule 7 of the Companies (Accounts) Rules,
2014 and the Companies {Indian Accounting Standards)
Amendment Rules, 2015 as amended/ laid down by the
Central Government under the provisions of section
129(1} of the Companies Act, 2013 in the preparation of
its standalone and consolidated financial statements.

g} Code for Prevention of Insider-Trading Practices

In compliance with the SEBI regulations, on prevention
of insider trading, the Company has insttuted a
comprehensive code of conduct for designated persons
and their relatives as defined under the code. The code
lays down guidelines, which advises them on
procedures to be followed and disclosures to be made,
while dealing with shares of Company, and cautioning
them of the consequences of violations.

h) Disclosure of Complaints filed under Sexual
Harassment Act

The Company is committed to create a workplace free
from harassment and discrimination, where co-workers
are respected, and provided an appropriate



environment so as to encourage good performance and
conduct.

The Company has in place a policy against sexual
harassment of women. As disclosed in the Board
Report, during the year no case of sexual harassment
was filed in the Company in terms of Sexual Harassment
of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013.

i) Details of utilization of funds raised through
preferential allotment or qualified institutions
placement

No funds have been raised by the Company through
preferential allotment or qualified institutions
placement in the last three years.

i} Agreements impacting Management or Control

During the year, no agreement was entered into by the
shareholders, promoters, promoter group entities,
related parties, directors, key managerial personnel,
employees of the Company or of its holding, subsidiary
or associate company, among themselves or with the
Company or with a third party, solely or jointly, which,
either directly or indirectly or potentially or whose
purpose and effect is to impact the management or
control of the listed entity or impose any restriction or
create any liability upon the Company.
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k) Disclosure under Regulation 30A of Listing
Regulations

The Company has not been informed about any
agreement which are binding on the Company by any of
its shareholders, Promoters, Promoter Group Entities,
related parties, Directors, KMP and employees of the
Company or its Subsidiaries and associate Companies
executed under Clause 5A of Para A of Schedule lll to the
Listing Regulations.

Viil. CODE OF CONDUCT

The Company’ Board has laid down a code of conduct
for all its board members and designated senior
management of the Company. The Code is available on
the website of the Company at
https://www.dalmiaocl.com/documents/3-code-
conduct.pdf. The Code of Conduct has been circulated
to all board members and senior management
personnel and they have affirmed the compliance with
the Code of Conduct. A declaration signed by the Whole
Time Director & CEQ to this effect is enclosed at the end
of this report.

IX. CEQ/CFO CERTIFICATION

In terms of Regulation 17(B) read with Part B of
Schedule Il of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015, the
certification by the Whole Time Director & CEOQ and
Chief Financial Officer on the financial statements and
internal controls relating to financial reporting has been
obtained, and placed before the Board, in their meeting
held on May 19, 2026. A copy of the said certificate is
enclosed at the end of the report.



CERTIFICATE OF
NON-DISQUALIFICATION OF DIRECTORS

{pursuant to Reguiation 34{3) and Schedule V Paro C clouse (10)i) of the SEBI (Listing Obligotions and Disclosure
Reguirements) Regulations, 2015)

Tao,

The Members

DALMIA BHARAT REFRACTORIES LIMITED
CIN: L26100TN2006PLCOH1 254
DALMIAPURAM, TAMIL NADU,

INDIA, 621651

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of DALMIA
BHARAT REFRACTORIES LIMITED, (CIN L26100TN2006PLC0O61254), registered office DALMIAPURAM, TAMIL NADU,
INDIA, 621651 (hereinafter referred to as ‘The Company’, produced before me by the Company for the purpose of
issuing this Cerfificate, in accordance with Regulation 34{3) read with Schedule V Para-C Sub clause 10{i} of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

in my opinion and to the best of my information and according to the verifications (including Directors |dentification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the
Company & its officers, | hereby certify that none of the Directors on the Board of the Company as stated below for the
Financial Year ending on March 31, 2026 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other
Statutory Authority.

Sr. Name of Director DIN Designation Date of appointment
No. in Company
[ Mr. Deepak Thombre 02421599 Non -Executive March 24, 2022
Independent Director
2. Mr. Raj Kamal 00523247 MNon - Executive September 27, 2022
Saraogi Independent Director
3. Ms. Pritha Dutt 02910608 MNon -Executive July 01, 2025
Independent Director
4. Mr. Hemant Kumar 05200610 Non -Executive December 20, 2025
Director
5. Dr. Chandra Narain 00125680 Whole Time Director September 27, 2022
Maheshwari and CEO
6. Mr. Mukund 10923751 Whole Time Director February 01, 2025
Choudhary
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Note:
Ms. Rachna Gorig (DIN: 07148351) resigned from the position of Non- Executive Director of the Company with effect from
December 20, 2025. Ms. Goria was duly qualified to serve as Director during her respective tenure with the Company.

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of the
management of the Company Directors. Our responsibility is to express an opinion on these based on our verification.
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

Date: 19.05.2026 M.C. KHANNA
Place: New Delhi Company Secretary in practice
C.P. No.: 5143

UDIN: FOD4268H000406428
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CERTIFICATE OF
COMPLIANCE OF
CORPORATE GOVERNANCE

To,

The Members

DALMIA BHARAT REFRACTORIES LUIMITED
CIN: L26100TN2006PLCO61 254
DALMIAPURAM, TAMIL NADL,

INDIA, 621651

| have examined the compliance of the conditions of Corporate Governance by DALMIA BHARAT REFRACTORIES LIMITED
('the Company's) for the year ended on March 31, 2026, as stipulated under Regulations 17 to 27, clauses (b) to [i) of sub-
regulation (2) of Regulation 46 and para C, D & E of Schedule V of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ('SEBI Listing Regulations').

The compliance of conditions of Corporate Governance is the responsibility of the management. My examination was
fimited to the procedures and implementation thereof, adopted by the Company, for ensuring compliance with the
conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the
Company.

In my opinion and to the best of our information and according to the explanations given to us, and the representations
made by the Directors and the Management, we certify that the Company has complied with the conditions of Corporate
Governance as stipulated inthe SEBI Listing Regulations for the yearended on March 31, 2026.

| further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

Date: 19.05.2026 N.C. KHANNA
Place: New Delhi Company Secretary in practice
UDIN: FO04268H000406441 C.P. No.: 5143
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DECLARATION ON
CODE OF CONDUCT

Ta
The Board of Directors
Dalmia Bharat Refractories Limited

Dear Sirs,

As required under Regulation 34{3} read with Part D of Schedule V of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, | hereby declare that all the members of the Board of Directors of the Company and

the Senior Management Personnel of the Company have affirmed compliance with the Code of Conduct of the Company
for the year ended March 31, 2026.

Place: New Delhi
Dated: 19.05.2026

Chandra Narain Maheshwari
Whaole Time Director & CED
DIN: 00125680
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CEO - CFO CERTIFICATE
FOR FINANCIAL STATEMENTS

Ta
The Board of Directors
Dalmia Bharat Refractories Limited

Dear Sirfs)/Madam,

In accordance with Regulation 17(8) of The Securities and Exchange Board of India (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, we certify that:

1. We have reviewed the financial statements and the cash flow statement for the financial year ended March 31, 2026
and that to the best of our knowledge and belief:
3. these statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;
b. these statements together present a true and fair view of the Company's affairs and are in compliance with
existing accounting standards, applicable Jaws and regulations.

2. Thereare, to the best of our knowledge and belief, no transactions entered into by the Company during the financial
year ended March 31, 2026 which are fraudulent, illegal or violative of the Company's code of conduct.

3. We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting. We have
not come across any reportable deficiencies in the design or operation of such internal controls.

4, We have indicated to the auditors and the Audit Committee:

a. that there are no significant changes in internal control over financial reporting during the financial year
ended March 31, 2026;

b. thatthere are no significant changes in accounting policies during the financial year ended March 31, 2026;
and

c. thatthere are noinstances of significant fraud of which we have become aware.

For and on behalf of
Dalmia Bharat Refractories Limited

Chandra Narain Maheshwari Rahul Sahni
Whole Time Director & CEQ Chief Financial Officer

Dated: 19.05.2026
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STANDALONE FINANCIAL
STATEMENTS




Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone
financial statements of DALMIA BHARAT
REFRACTORIES LIMITED ("the Company”), which
comprise the Standalone Balance Sheet as at 31st
March 2026, and the Standalone Statement of Profit
and Loss {including Other Comprehensive Income), the
Standalone Statement of Changes in Equity and the
Standalone Statement of Cash Flows for the year then
ended, and notes to the standalone financial
statements, including a summary of material
accounting policies and other explanatory information
(hereinafter referred to as “the standalone financial
statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
standalone financial statements give the information
required by the Companies Act, 2013, as amended,
(“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting
Standards (“Ind AS") specified under Section 133 of the
Act, read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles
generally accepted in India, of the state of affairs
(financial position) of the Company as at 31st March
2026, loss (financial performance including other
comprehensive income), changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial
statements in accordance with the Standards on
Auditing {5As) specified under section 143(10) of the
Act. Our responsibiliies under those SAs are further
described in the "Auditor’s Responsibilities for the Audit
of the Standalone Financial Statements” section of our
report. We are independent of the Company in
accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“ICAI7)
together with the ethical requirements that are
relevant to our audit of the standalone financial

statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion on
the standalone financial statements.

Emphasis of Matters

We draw attention to note 31 to the accompanying
standalone financial statements, which describes the
basis for restatement of the comparatives for the
previous year by the Company's Management pursuant
to the Scheme of Amalgamation for merger of
"Refractory Business” and "Tours & Travel Service
Business” divisions of Dalmia Bharat Sugar and
Industries Limited ("Demerged Company”) with the
Company ('Scheme’). The Scheme has been approved
by National Company Law Tribunal, Chennai Bench
("NCLT") vide its order dated 12th September, 2025 with
appointed date of 1st July, 2023 and a certified copy has
been filed by the Company with the Registrar of
Companies, Chennai, on Sth October, 2025. We further
draw attention to the fact that in accordance with the
Scheme approved by the NCLT, the Company has given
effect to the Scheme retrospectively w.e f. 1st July, 2023
being the appointed date specified therein. The
financial impact of the aforesaid treatment has been
disclosed in the aforesaid note. Our opinion is not
modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in our
audit of the standalone financial statements of the
current period. These matters were addressed in the
context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. We have determined the matters
described below to be the key audit atiers to be
communicated in our report.



Key Audit Matters

Auditor's Response

Accounting of Investments:

(Refer note 315 [a) and 3.16 - “Material
Accounting Policy” of Financial Instruments and
Fair Value Measurements, note 2.3 (¢) and (] -
“Critical Accounting Estimates and Judgement”™

of Fair Value Measurement of Financial
Instruments and Impairment of Finandal and
non-financial Assets”, note 5.1 — Non-Current
Investment , note 9.1 Current Investments” and

note 4 0 = “Fair Values - Financial Instrument by
Catepory”)

The Company has carrying values of non -
current and current investments aggregating to

Rs. 2,173.89 Crores in equity and preference
shares in subsidiaries and other companies,
debentures, alternative investments funds,
liguid mutual funds, short term funds, as at 31
March 2026.

These investments are measured either at cost,
amortised cost, fair value through Profit and
Loss (‘FVTPL') or Fair Value through Other
Comprehensive Income ['FVTOCHK) based on
fulfilment of required criteria.

These investments constitute 73.42% of the
Company's total assets. Hence, we considered
it to be Key Audit Matter.

Audit procedures included, among others, review
of:

® Performed inquiry procedures with the key
managerial persons of the Company for
investments made.

@ Obtained and read the minutes of meeting of

board of directors, audit committee,
investmant committee and shareholders

meeting for investments

& Performed test of controls on a sample basis
on the operating effectiveness of internal
controls on investments.

® QObtained the demat statement / physical
certificates and wverified that the title of
investments is in the name of Company.

®  Evaluating whether the initial and subsequent
recognition, measurement, classification and
disclosure of investments are in accordance
with applicable Indian Accounting Standard.

& Verified the investment in equity instruments
of subsidiaries at carrying value i.e. at cost.

& Verified the fair waluation of quoted
investments at active market price and

obtained independent wvaluer's report
engaged by the management for unguoted
investments.
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| Key Audit Matters Auditor's Response
® Assessing whether the accounting entries
recorded in the books is in line with the
accounting  treatment  assessed  above,
including the arithmetical accuracy of the
same.
® (Obtained management representations on
the judpments exercised.
® Review of disclosures provided in the
standalone financial statements in this regard.
Litipations and Claims

(Refer note 16 and 33 to the standalone
financial statements)

The Company is exposed to different laws,
regulations and interpretations thereof which
encompasses direct/ indirect taxation and legal
matters. In the normal course of business,
provisions and contingent liabilities may arise
from legal and tax proceedings, including
regulatory and other Governmental
proceedings, constructive obligations as well as
investipations by authorities and commer dal
claims.

Based on the nature of regulatory and legal

cases management applies  sipnificant
judgement when considering whether, and how

much, to provide for the potential exposure of

each matter.

These estimates could change significantly over
time as new facts emerge and each legal case

progresses.

Given the inherent complexity and magnitude
of potential exposures and the judgement
necessary to  estimate the amounts of
provisions required or to determine required
disclosures, this is a key audit matter.

Our audit procedure in response to this key Audit
Matter included, among others,

# Assessment of the process and relevant
controls implemented to identify legal and tax
liigations, and pending administrative
proceadings.

® Assessment of assumptions uwsed in the
evaluation of possible legal and tax risks by the
legal and tax department of the Company
considering the legal precedence and other
rulings in similar cases.

® |ngquiry with the legal and tax divisions of the
Company regarding the status of the most
significant disputes and perusal of the relevant
documentation.

® Review of the adequacy of the disclosures in
the notes to the standalone financial
statements.




Information Other than the Standalone Financial
Statemandts and Auditor’s Report Therson

The Company's Board of Directors is responsible for the
preparation of the other information. The other
information comprises the information included in the
Company's Annual Report but does not include the
standalone financial statements and our auditor's
report thereon. The Annual Report is expected to be
made available to us after the date of this auditor's
report.

Our opinion on the standalone financial statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial
statements, our responsibility is to read the other
information identified above when it becomes available
and, in doing so, consider whether the other
information is materially inconsistent with the
standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated.

When we read the Annual Report, if we conclude that
there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance.

Responsibilities of Management and Those Charged
with Governance for the Standalone Financial
Statements

The Company's Board of Directors is responsible for the
matters stated in Section 134(5) of the Act with respect
to the preparation of these standalone financial
statements that give a true and fair view of the financial
position, financial performance including other
comprehensive income, changes in equity and cash
flows of the Company in accordance with the Indian
Accounting Standards ("Ind AS") specified under
Section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other
irregularities; selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and design,
implementation and maintenance of adeguate internal
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financial controls, that were operating effectively for
ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the standalone financial statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the
Board of Directors is responsible for assessing the
Company's ability to confinue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting
unless the Board of Directors either intends to liguidate
the Company or to cease operations, or has no realistic
alternative but to do so.

The Company's Board of Directors is also responsible for
overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the
Standalone Finandal Statements

Our objectives are to obtain reasonable assurance
about whether the standalone financial statementsas a
whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
standalone financial statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
skepticism throughout the audit. We also:

= |dentify and assess the risks of material
misstatement of the standalone financial
statements, whether due to fraud or error,
design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

* (Obtain an understanding of internal control
relevant to the audit in order to design audit



= procedures that are appropriate in the
circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on
whether the Company has adequate internal
financial controis with reference to the standalone
financial statements in place and the operating

effectiveness of such controls.

= Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

*= Conclude on the appropriateness of
management’s use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company's ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor's report to the
related disclosures in the standalone financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the Company to cease to continue as a going
CoOncerm.

= Evaluate the overall presentation, structure and
content of the standalone financial statements,
including the disclosures, and whether the
standalone financial statements represent the
underlying transactions and events in a manner
that achieves fair presentation.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related
safeguards.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the standalone
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financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a
matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matters

The standalone financial statements of the Company for
the year ended 31st March, 2025 before giving effect to
the Scheme mentioned in paragraph "Emphasis of
Matters” above were audited by the previous statutory
auditor of the Company and they had expressed an
unmodified opinion on those financial statements, vide
their report dated 14th May, 2025. We did not audit the
standalone financial statements (before given the effect
to the Scheme) for the year ended 31 March 2025,
included in the standalone financial statements.

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

Report on Other Legal and Regulatory Reguirements

1 As required by the Companies |Auditor's Report)
Order, 2020 ("the Order”) issued by the Central
Government of India in terms of sub-section (11) of
section 143 of the Act, we give in the "Annexure A" a3
statement on the matters specified in the paragraphs 3
and 4 of the Order, to the extent applicable.

2 As required by section 143(3) of the Act, we report
that:

a) We have sought and obtained all the
information and explanations which to the
best of our knowledge and belief were
necessary for the purposes of our audit of the
aforesaid standalone financial statements;

b) In our opinion, proper books of account as
required by law have been kept by the
Company so far as it appears from our
examination of those books;

c) The Standalone Balance Sheet, the Standalone
Statement of Profit and Loss (including other
comprehensive income), the Standalone
Statement of Changes in Equity and the
Standalone Statement of Cash Flows dealt with
by this report are in agreement with the books
of account:

d) In our opinion, the aforesaid standalone



financial statements comply with the Indian Accounting
Standards (Ind AS) specdified under section 133 of the
Act, read with relevant rulesissued thereunder;

e) On the basis of the written representations
received from the directors as on 31st March,
2026 taken on record by the Board of Directors,
none of the directors is disqualified as on 31st
March, 2026 from being appointed as a
directorinterms of section 164(2) of the Act;

f) With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements of the Company and the
operating effectiveness of such controls, refer
to our separate reportin “Annexure B”;

El With respect to the other matters to be
included in the Auditor's Report in accordance
with the requirements of section 197(16) of
the Act, as amended:

In our opinion and to the best of our
information and according to the explanations
given to us, the remuneration paid / provided
by the Company to its directors during the
current year is in accordance with the
provisions of section 197 of the Act.

h) With respect to the other matters to be
included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, as amended, in our
opinion and to the best of cur information and
according to the explanations given to us:

i The Company has disclosed the impact of
pending litigations as at 31st March, 2026
on its financial position in its standalone
financial statements — Refer note 33 to
the standalone financial statements:

ii.  The Company did not have any long-term
contracts including derivative contracts
for which there were any material
foreseeable losses as on 31st March,
2026;

iii. There has been no delay in transferring
amounts, required to be transferred, to
the Investor Education and Protection
Fund by the Company during the year
ended 31st March, 2026 in accordance
with the relevant provisions of the Act
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and Rules made there under.

{a) The management has represented
that, to the best of its knowledge and
belief, other than as disclosed inthe notes
to the accounts, no funds (which are
material either individually or in the
aggregate) have been advanced orloaned
or invested (either from borrowed funds
or share premium or any other sources or
kind of funds) by the Company to orin any
other persons or enfities, including
foreign entities ("Intermediaries”), with
the understanding, whether recorded in
writing or otherwise, that the
Intermediary shall, directly or indirectly
lend or invest in other persons or entities
identified in any manner whatsoever by
or on behalf of the Company ("Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the
Ultimate Beneficiaries [Refer note 48(iv)
to the standalone financial statements);

{b) The management has represented,
that, to the best of it's knowledge and
belief, otherthan as disclosed inthe notes
to the accounts, no funds (which are
material either individually or in the
aggregate) have been received by the
Company from any persons or entities,
including foreign entities ("Funding
Parties”), with the understanding,
whether recorded in writing or
otherwise, that the Company shall,
directly or indirectly, lend or invest in
other persons or entities identified in any
manner whatsoever by oron behalf of the
Funding Party ("Ultimate Beneficiaries”)
or provide any guarantee, security or
the like on behalf of the Ultimate
Beneficiaries [Refer note 48(v] to the
standalone financial statements): and

(c) Based on such audit procedures
performed that we have considered
reasonable and appropriate in the
circumstances, nothing has come to our
notice that has caused us to believe that
thie representations under sub-clause (a)
and (b) above contain any material mis-
statement.



vi.
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The dividend declared or paid during the year
by the Company is in accordance with section
123 of the Act.

As stated in note 46 based on our examination
which included test checks, the Company has
used accounting softwares for maintaining its
books of account for the financial year ended
31st March, 2026 which has a feature of
recording audit trail (edit log) facility and the
same has operated throughout the year for all
relevant transactions recorded in the
softwares. Further, during the course of audit
we did not come across any instance of audit

trail feature being tempered with and the
Company has preserved the audit trail in
accordance with statutory record retention
requirements.

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm Regn. No.: 109208W)

(PUNEET KUMAR KHAN DEL".|"||'J-'ILL',l
Partner (M. No.: 429567)
UDIN: 26429967RYBIRR1297
Place: New Delhi
Dated: 19th May, 2026



Annexure-A to the independent Auditor's Heport on the standalone financial statements of Dalmia Bharat
Refractories Limited for the year ended 31st March, 2026.

(Referred to in paragraph 1 under "Report on Other
Legal and Regulatory Requirement’s section of our

{1 (a)

{b)
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report of even date)

(A) The Company is maintaining proper
records showing full particulars, including
guantitative details and situation of property,
plant and equipment, invesiment property,
right of use (ROU) assets and assets classified
as held for sale.

(B} The Company is maintaining proper
records showing full particulars of intangible
assets.

The property, plant and equipment have been
physically verified by the management/

(c)

outside agencies in a phased manner and
reconciled with books of account. We are
informed that no major discrepancies were
noticed on such verification. In our opinion,
the frequency of verification is reasonable in
relation to the size of the Company.

According to the information and
explanations given to us and the records
examined by us, we report that the title deeds
of all the immovable properties (other than
properties where the Company is the lessee
and the lease agreements are duly executed
in favour of the lessee) disclosed in the
financial statements of the Company are held
in the name of the Company, except for the
following properties:

Description Gross Held in the name Whether Period held Reason for not
of Property | carrying of promaoter, [w.e.f.) being in the
value director or their name of
(Rs. in relative or Company
Crores) Employee
Freehald Dalmia Cement
Fid 0.53 (Bharat) Limited Yes 01-04-2019 Note (a) below
Freehold Dalmia
ks 2522 Refractories N.A. 01-04-2020 | Note (b) below
land
Limited
Feehiond 0.13 Goernment of No 01-07-2023 | Note (c) below
land Tamil Madu
Freehold Dalmia Bharat
land 127.89 Sugar and Yas 01-07-2023 Note (d) below
Industries Limited
Freehald Kesoram
land 17.86 Industries Limited No N5-05-2022 Mote {e) below
F"l"::;m 0.21 | OCLindia Limited A, 01-04-2013 | Note [f) below
Leasehold Dalmia Cement
fand 0.20 (Bharat) Limited Yes 01-04-2019 Note (a) below
Dalmia
Building 0.21 Refractories N.A. 01-04-2019 | Note(d)&(g)
T below
Limited
Dalmia Bharat
. Sugar and s Note (d) & {g)
Bullding 33.40 G S Libdtad Yes Ni-07-2023 Bl
Resoram Note (e) & (g}
Bullding 47.22 Industries Ltd No 05-05-2022 ﬁ;ﬂw 2




Note:
(a)

(b)

{c)

(d}

By virtue of NCLT order dated February 03,
2022, refractory undertaking of Dalmia
Cement (Bharat) Limited have been acquired
by the Company by the way of slump
exchange. Therefore, properties are in the
name of Dalmia Cement (Bharat) Limited and
are in the process of transferring in the name
of the Company.

By virtue of NCLT order dated February 03,
2022, Dalmia Refractories Limited and GSB
Refractories India Private Limited have been
merged with the Company. Therefore,
properties are in the name of Dalmia
Refractories Limited and are in the process of
transferringin the name of the Company.

By virtue of NCLT order dated September 12,
2025, Dalmia Bharat Sugar and Industries
Limited (DBSIL) has transferred two of its
units i.e. Dalmia Magnesite Corporation &
Govan Travels w.e.f July 01, 2023 and same
gets merged with the Company. Previously,
DBSIL has made the payment and taken
possession of the land; however, the
registration is still pending due to incomplete
documentation formalities at the
departrent level and are in the process of
transferringin the name of the Company.

By virtue of NCLT order dated September 12,

(e)

(f)

(e)

2025, Dalmia Bharat Sugar & Industries
Limited has transferred two of its units i.e.
Dalmia Magnesite Corporation & Govan
Travels wee.f July 01, 2023 and same gets
merged with the Company. Therefore,
properties are in the name of Dalmia Bharat
Sugar & Industries Limited and are in the
process of transferring in the name of the
Company.

By virture of NCLT order dated October 19,
2023, the Tyre Undertaking has been
transferred from Birla Tyres Limited to the
Company by way of Scheme of Demerger.
Previpusly, by virture of NCLT order dated
November 08, 20193, the Tyre Business was
demerged from Kesoram Industries Limited
to Birla Tyres Limited w.e.f January 01, 2015,
These properties are in the name of Kesoram
Industries Limited and are in the process of
transferring inthe name of the Company.

By virtue of NCLT order dated February 03,
2022, refractory undertaking of Dalmia
Cement Bharat Limited have been acquired
by the Company by the way of slump
exchange. The Company is in the process of
transferring the property in its name.

Gross Carrying value of Building represents
the carrying value of Building as on the date
of respective acquisition.
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(i)

(iii)

(d)

(e)

(a)

(b)

(a)

During the year Company has not revalued
its any class of property, plant and
equipment (including right of use assets)
and its intangible assets. Accordingly, the
requirements under clause 3(i){d) of the
Order are not applicable to the Company.

According to the information and
explanations given to us and the
representation obtained from the
management, no proceedings have been
initiated or are pending against the
Company for holding any benami property
under the Benami Transactions
{Prohibition) Act, 1988 {45 of 1988) and
rules made thereunder. Therefore, rest of
the provisions of clause 3{i)(e) of the Order
are not applicable.

The inventories have been physically
verified by the management/ outside
agencies at reasonable intervals during the
year. In our opinion, the coverage and
procedure of the verification by the
management/ outside agencies is
appropriate. No discrepancies of 10% or
more in the aggregate for each class of
inventory were noticed on physical
verification.

On the basis of the verification of records
and information and explanations given to
us, the quarterly returns or statements filed
by the Company with the banks or financial
institutions, from whom working capital
limits have been taken, are broadly in
agreement with the books of account of the
Company. We have not found any major
discrepancies which may require reporting
under this clause.

During the year, the Company has made
investments in equity shares, preference
shares and debentures of the companies
and various schemes of mutual fund and
granted unsecured loans to the employees
of the Company. The Company has not
granted any loan, provided any guarantee
or security to companies, firms, limited
liability partnerships or any other parties.

As per the information and explanations
given to us and books of accounts and
records examined by us, during the year

(b)

(iv)

{v)

(vi)

(vii) (a)

Company has not provided any loans or
advances in the nature of loans, not
provided any guarantee or security to
companies, firms, Limited Liability
Partnerships or any other entities.
Therefore, the provision of clause 3fiii)
(a),{c).(d).{e) and () of the Order are not
applicable tothe Company.

In our opinion and according to information
and explanations given to us and on the
basis of our audit procedures, during the
year the investments made by the Company
are, prima facie, not prejudicial to
Company's interest.

The Company has not given any loan or
provided any guarantees or security to
parties covered under section 185 of the
Companies Act, 2013. In respect of
irvestments, the Company has complied
with the provisions of section 186 of the
Companies Act, 2013. The Company has not
provided guarantees or security or granted
loans.

The Company has not accepted deposits
and noamount has become deemedtobea
deposit during the year in terms of the
provisions of section 73 to 76 or any other
provisions of the Companies Act, and the
Rules made thereunder. Therefore, the
provisions of clause 3(v) of the Order are
notapplicable.

We have broadly reviewed the books of
accounts maintained by the Company,
pursuant to rules made under sub-section
(1) of section 148 of the Act and are of the
opinion that prima facie, the prescribed
accounts and records have been
maintained. We have not, however, made a
detailed examination of the records with a
view to determine whether they are
accurate and complete.

According to the records of the Company,
the Company has been generally regular
in depositing undisputed statutory dues
including goods and service tax (GST),



(wiii)

provident fund, employees' state insurance,
income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax,
cess and any other statutory dues with the
appropriate authorities. There were no
arrears of undisputed statutory dues as at
31st March 2026, which were outstanding
for a period of more than six months from
the date they became payable except
provident funds dues amounting to Rs. 0.02
Crore which could not be deposited due to
reasons mentioned in note 15 of the

(b)

accompanying standalone financial
statements.

The disputed statutory dues of different
years as referred in sub-clause (vii}(a)
above, which have remained unpaid as on
31st March, 2026 for which appeals are
pending as under:

Amount Period to which Forum where the
Name of the Statute MNature of dues % i crores) R SR dispirte Is pending
0.04 Fy 2013-14 Commissioner (&)
y - FY 2002-09 to 2009-
Finance Act, 1994 Sarvice Tax 0.0z 10 Deputy Commissioner
0.00~ FY 2011-12. First Level Authority
Mines And Minerals
{Development and Royalty 3.00 Py 2010-11 Jabalpur High Court
Regulation) Act, 1857
The . P. Land Revenue
Code, 1959 Royalty 599 Fy 2010-11 Jabalpur High Court
The Mineral Concession
Rules, 1960 Royalty 311 FY 2015-2016 Collector, Mandla
Mines And Minerals i
{Development and Royalty 0.70 kY Eﬂli—gi S AR, DH’EC-t r.._r ‘?EGN?H : e
Regulation) Act, 1957 i e bt
The Gujarat Mineral
{Prevention of lllegal Additional Commissioner
Mining and Rovalty 6.44 FY 2016-2017 of Geology & Mines,
Transportation and Gandhinagar
Storage) Rules, 2005
Dunite FY 200001 to 2017-
Mineral concession compensation 1194 18 Mining Tribcnal
i i -
Rules, 1960 Magnesrtfe 68.75 FY 2000-01 to 2017 Mirting Tribunal
compensation 18
* Rs. 19,446/-

On the basis of the verification of records
and information and explanations given to us,
we report that there is no case, where
transacton not recorded in the books of
account have been surrendered or disclosed
as income during the year in the tax
assessments under the Income Tax Act, 1961
(43 of 1961). We also report that there is no
previously unrecorded income required to be
recorded in the books of account during
the year.

{ix) (a)

(b)

On the basis of the verification of records and
information and explanations given to us, the
Company has not defaulted in repayment of
loans or other borrowings or in the payment
of interest thereon to any lender.

According to the information and explanations
given to us and the representation obtained
from the management, the Company has not
been declared wilful defaulter by any bank or
financial institution or other lender.



(c)

(d)

(e)

(F)

(x) (a)

(b}

{xi) (a)

(b)
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In our opinion and according to the information
and explanations given to us, the Company has
utilized term loans for the purposes for which
they were obtained.

In our opinion and according to the
information and explanations given to us, the
Company has not utilized the funds raised on
short term basis for long term purposes.

In our opinion and according to the
information and explanations given to us, the
Company has not taken any funds from any
entity or person on account of or to meet the
obligations of its subsidiaries or associate.
The Company does not have any joint
ventures. Therefore, the provisions of clause
3{ix){e)} of the Order are not applicable.

In our opinion and according to the
information and explanations given to us, the
Company has not raised any loans during the
year on the pledge of securities held in its
subsidiaries and associate. The Company
does not have any joint ventures. Therefore,
the provisions of clause 3{ix){f) of the Order
are not applicable.

The Company has not raised any moneys by
way of initial public offer or further public
offer {including debt instruments). Therefore,
the provisions of clause 3{x}{a) of the Order
are notapplicable.

The Company has made private placement of
the fully paid redeemable non-convertible
debentures shares during the current year
and the requirements of sections 42 and 62 of
the Companies Act, 2013, as applicable, have
been complied with and the funds raised have
been utilized for the purposes for which the
funds were raised.

Based on the audit procedures performed
and representation obtained from the
management, we report that no case of
material fraud by the Company or on the
Company by has been noticed or reported
during the year.

No report under sub-section [12) of section
143 of the Companies Act has been filed by us
in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014
with the Central Government.

(c)

(xii)

(xiii)

(xiv) (a)

(b)

(xv)

(xvi) {a)

(b}

(c)

As represented to us by the management,
there were no whistle-blower complaints
received by the Company during the year.

The Company is not a Nidhi Company.
Therefore, the provisions of clause 3(xii) of
the Order are not applicable.

In our opinion and according to the
information and explanations given to us, all
the transactions with the related parties are
in compliance with section 177 and 188 of the
Companies Act, 2013 to the extent applicable
and the details have been disclosed in the
standalone financial statements as required
by the applicable Indian Accounting
Standards (Ind AS).

In our opinion and according to the
information and explanation given to us,
there is adeguate internal audit system,
commensurate with the size of the Company
and the nature of its business.

We have considered the internal audit reports
of the Company issued till date, for the period
under audit.

According to the information and explanations
given to us and the representation obtained
from the management, the Company has not
entered into any non-cash transactions with
directors or persons connected with them.
Therefore, the provisions of clause 3(xv) of the
Order are not applicable.

In our opinion and according to the
information and explanations given to us, the
Company is not required to be registered
under section 45-1A of the Reserve Bank of
India Act, 1934. Therefore, the provisions of
clause 3(xvi){a) of the Order are not
applicable.

In our opinion and according to the
information and explanations given to us, the
Company has not conducted any MNon-
Banking Financial or Housing Finance
activities as per the Reserve Bank of India Act,
1534. Therefore, the provisions of clause
3{xvi)(b) of the Order are not applicable.

In our opinion and according to the
information and explanations given to us, the



(d)

{xwii)

PAYTH]

{xix)
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Company is not a Core Investment Company
(CIC) as defined in the regulations made by the
Reserve Banks of India. Therefore, the
provisions of clause 3{xvi)(c) of the Order are
notapplicable.

Based on the information and explanations
given to us and as represented by the
management of the Company, the Group (as
defined in Core Investment Companies
(Reserve Bank) Directions, 2016) has 4 ClCs as
part of the Group. We have not, however,
separately evaluated whether the information
provided by the management is accurate and
complete.

The Company has incurred cash losses
amounting to Rs. 231.599 Crores in the current
financial year and Rs. 57.15 Crores in the
immediately preceding financial year.

There is no resignation by the Statutory
Auditors during the year. Therefore, the
provisions of clause 3(xviii) of the Order are
notapplicable.

According to the information and explanation
given to us and on the basis of examination of
financial ratios, ageing and expected dates of
realisation of financial assets and payment of
financial liabilities, other information
accompanying the standalone financial
statements, our knowledge of the Board of
Directors and management plans and based
on our examination of the evidence
supporting the assumptions, nothing has
come to our attention, which causes us to
believe that any material uncertainty exist as
on the date of the audit report that the
Company is not capable of meeting its
liabilities existing at the date of balance sheet

(xx)

(xxi)

as and when they fall due within a period of
one year from the balance sheet date. We,
howewver, state that this is not an assurance as
to the future viability of the Company. We
further state that our reporting is based on the
facts up to the date of the audit report and we
neither give any guarantee nor any assurance
that all liabilities falling due within a period of
one year from the balance sheet date, will get
discharged by the Company as and when they
fall due.

The Company is not required to spend any
amount on corporate social responsibility
under section 135 of the Companies Act,
2013. Accordingly, reporting under clause
3{xx) of the Orderis not applicable.

The reporting under Clause 3{xxi) of the Order
is not applicable in respect of audit of
standalone financial statements. Accordingly,
no comment in respect of the said clause has
been included in this report.

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm Regn. No.: 109208W)

{PUNEET KUMAR KHANDELWAL)
Partner (M. No.: 425967)
UDIN: 26429967RYBIRR1297

Place: New Delhi
Dated: 19th May, 2026



We have audited the internal financial controls with
reference to the standalone financial statements of
DALMIA BHARAT REFRACTORIES LIMITED (“the
Company”) as of 31st March, 2026 in conjunction with
our audit of the standalone financial statements of the
Company forthe year ended on that date.

The Company's management is responsible for
establishing and maintaining internal financial controls
based on the internal control with reference to the
standalone financial statements criteria established by
the Company considering the essential components of
internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting
(the “"Guidance Note") issued by the Institute of
Chartered Accountants of India (ICAl). These
responsibilities include the design, implementation
and maintenance of adequate internal financial
controls that were operating effectively for ensuring
the orderly and efficient conduct of its business,
including adherence to Company's policies, the
safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and
completeness of the accounting records, and the
timely preparation of reliable financial information, as
required under the Act.

Our responsibility is to express an opinion on the
Company's internal financial controls with reference to
the standalone financial statements based on our
audit. We conducted our audit in accordance with the
Guidance Note and the Standards om Auditing,
prescribed under section 143{10) of the Act, to the
exient applicable to an audit of internal financial
controls with reference to the standalone financial
statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial
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controls with reference to the standalone financial
statements was established and maintained and if
such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls system with reference to the
standalone financial statements and their operating
effectiveness. Our audit of internal financial controls
with reference to the standalone financial statements
included obtaining an understanding of internal
financial controls with reference to the standalone
financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend
on the auditer’'s judgement, including the assessment
of the risks of material misstatement of the standalone
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial
controls system with reference to the standalone
financial statements.

A Company's internal financial controls with reference
to the standalone financial statements is a process
designed to provide reasonable assurance regarding
the reliability of financial reporting and the
preparation of standalone financial statements for
external purposes in accordance with generally
accepted accounting principles. A Company’s internal
financial controls with reference to the standalone
financial statements includes those policies and
procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets
of the Company; (2} provide reasonable assurance that
transactions are recorded as necessary to permit



preparation of standalone financial statements in
accordance with generally accepted accounting
principles, and that receipts and expenditures of the
Company are being made only in accordance with
authorisations of management and directors of the
Company; and (3) provide reasonable assurance
regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the
Company's assets that could have a material effect on
the standalone financial statements.

Because of the inherent limitations of internal financial
controls with reference to the standalone financial
statements, including the possibility of collusion or
improper management override of controls, material
misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the
internal financial controls with reference to the
standalone financial statements to future periods are
subject to the risk that the internal financial controls
with reference to the standalone financial statements
may become inadequate because of changes in
conditions, or that the degree of compliance with the
policies or procedures may deteriorate.
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In our opinion, to the best of our information and
according to explanations given to us, the Company
has, in all material respects, an adequate internal
financial controls system with reference to the
standalone financial statements and such internal
financial controls with reference to standalone
financial statements were operating effectively as at
31st March, 2026 based on the internal control over
financial reporting criteria established by the Company
considering the essential components of internal
control stated in the Guidance Note issued by the ICAL

For V. Sankar Aiyar & Co.
Chartered Accountants
{Firm Regn. No.: 105208W)

(PUNEET KUMAR KHANDELWAL)
Partner (M. No.: 429967)

UDIN: 26429596 7RYBIRR1297
Place: New Delhi

Dated: 19th May, 2026



Dalmia Bharat Relractories Limibed

Standalone Bafance Sheet 25 at Manch 31, X126 (% in crore)
Note Az at Asat
Faliere o, March 31, 2026 March 31, 2025
ASSETS
Mo - current assets
[a] Praperty, plant and rquipment 4 430,71 385,59
1] Right of use nsets a 133 39
(e} Inwestment property 4 (ifird | 0.21
{d] Capital work « in - progres e 26,67 7561
le} Dther intangible assets q 38M 19.94
1 Intangible asiets under developmpnt Af naa 0,28
[g) Financisl asoets
il ivestments 51 212462 254158
{li] Loans 5.2 0.06 C
i) Cther financial assats 5.3 B35 172
{h] Delarted b awsets (ret) 4 .
(i} Mon-current tax assats (net) 1z.52 1132
[ii Dther non-curmen] assets K 2018 127
Total non-current assets 2,663,144 3 056,81
Current assets
la] Inwontaories 82 124 05 43 99
{b] Financal assas
(i} ivastments 9.1 4927 106.85
(il Trade recelvables 92 17.64 1404
liii] Cash and cash equivalents 23 1461 E
{iw] Bank balances othes than (i) sbove LN 977 53,67
{v| Loans 95 01z 0.01
(i} Cther financial assets LB 1.28 .96
[} DOtharcurrent assets 10 5767 29,49
[ Assets classified as held for sale 13.42 -
Total current assets 23783 254,95
Tolal assets 2,950.97 3,311.77
EQUITY AND LIABILITIES
Equity
[a) Ecuity share capital 111 45 88 44,20
[b) Cther equity 11.2 1,601,483 222805
(e} Share eapital suspense 113 - 113.65
Total equity 164777 238190
LIABILITIES
Non-current liabdlithes
[a] Fimancial Rabilities
il Borrowings 121 48621 674,700
il Leasg liabilities 122 N 039
{ili} Cther lnancial lakilltes 123 7,60 2437
{b} Provissons i3 14.29 15.39
Tetal nan-current Habilities 9z8.88 T14.85
Current liabilities
[a] Financlal Habilizees
{il Borrowings 151 106.06 -
(il Lease iatilities 122 0.3y 0.28
(il Trade payables
|8l Total gurstanding diees of micro enterprises and small enterprises la,2 1260 las
(bl Total outstanding dues of creditors other than micoro enterprises 14,2 70 1265
and srmall enterprises.
(] Cther fimancial lighilites 123 2479 21.09
o] Other current llabliities is 4435 7.18
(c) Prowisspne 16 168,45 16254
Total current [Eabilities 384,32 215,02
Total equity and Habiites 295097 3131177
Matenal acoounting policies 3

Ar por our report of pvon date
For W, Sankar Alyar & Co
Chartered Accountants

Firrn Begn, Mo 109208

Puneet Kumar Khandelwal
Partrer

Memberdup No.; 429967
Place ; New Duathi

Date: May 19, 2026

The accamparying notes are an integral part of these standatons financial statements,

For and on behalf of the Board of Directors of Daimia Bharat Refractorkes Limited

Deepak Thombre

Chizirrman

DM 02421550

Place ; Pune

O, C N Mahechwari
‘Whale Time Direcios
& CED

DN DO1256E0
Pinee § New Dalki

Rahul Sahnl
Chief Financial Officer
Pace : New Delhi

Mukund Choudhary
Exscutive Director

| Tyre Underzakengl
[in: 10923751
Prace  Kolkata

Soumya Sharma
Company Secretsry
Place - Mew Dethi
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Dalmia Bharat Relractories Limdbed

Standalone Statement of Profit and Loss for Ure year ended March 31, 2006 {% In crore)
Mote For the yearended For the yeaar|
Rartienkars No. March 31,2026 March 31,2025
Contlnuing operation
Incame
I Revenue from operations 17 225.18 T84
Il Other incarmae 18 33.56 45,17
I Total income (| + 11) 258.74 120.06
IV Expenses
Cost of raw materizls consumed 18 147.48 17.67
Purchase of stock-in-trade 20 375 14.02
Changes In inventorles of finlshed goods, stock-In-trade and work-in- A1 [18.68] 4,08
Progress
Employes benefits expense 22 23.40 17,68
Finance costs 23 100,45 B818
Depreciation and amortization 24 3213 i7.84
Gther expenses L 161.15 36,92
Total expenses ars.71 206,35
W Profit / (loss) before tax from continuing operations {219.97) {B5.23)
VI Tax expense/ (crodit) =
Current tax - -
Deferred tax 10,30}
Total tax expense of continuing operations - [0.30]
Vil Profit/{loss) for the year from continuing operations (V- VI) 1219.97) {86.03)
Discontinued operation 30
Profit / (loss) before sxceptional items and tax from discontinued operation (232 3%
Exceptional iterms 26 |#3.81] -
Taw expense/ [credit) on discontinued operation - 0.35
Vil Profit / (loss) for the year from discontinued operation [44.15]) 1.04
X Prafit/(loss) for the year (VI + Vi) (264.12) {B3.99]
¥ Other comprehensive ineome (OC01) (including discontinued aperation) 78
Iterms that will net be reclassified to profit or loss
Net [lossfgaim on sgquity instruments through GC1 [4R6,37) (150.75]
Incomd tax effect on aboe -
Re-measurement of deflned benefit plans 078 {022}
income tax effect on above - 0.05
Other comprehensive Income not to be reclassified to profit or loss {465.59) [150.92]
Items that will be reciassified to profit or loss
Wet [loss)fgaln on debt Instruments through OCI - B35
Income tax effect on abowe - -
Other comprahensive income to be reclassified to profit or loss . 8.25
Other comprehensive income far the year [net of tax) 465.59) (142.67]
¥l Total comprehensive income for the year (X & X) (729.71) [227.66)
Xl Earning per equity share {Face value of 10 each) 29
(1] Basic and diluted earnings per share (%) -continuing operations 1a7.94) [18.75)
(2] Basic and diluted eamings per share (%} -discontinued operation [9.62) 0.23
{3) Baile and diluted earnings per share (T) - eontinulng and ducontinued operations {57.56) (18.52)

Matenal accounting policies

As por our report of even date
Far V. Sankar Aiyar & Co.
Chartered Accountonts

Firm Regn, No.: 109208W

Puneet Kumar Khandelwal
Partner

Membership No.. 429967
Place : New Delhi

Date: May 19, 2026

The accompanying notes are an intogral part of these standalane financial statements,

For and on behalf of the Board of Directors of Dalmia Bharat Refractories Limited

Deepak Thombre
Chairman

FIN; 024315599
Mace ; Pune

Dvr. € N Maheshwarl
‘Whole Time Director
& CEQ

DIN: 001 25680

Place - Mew Dalhi

Rahul Sahnl
Chief Flnancal Officer
Flaca : New Delhi

Mukund Choudhary
Ex@cutive Director
{Tyre Undertaking)
QIM: 10923751
Place : Kolkata

Seumya Sharma
Comipany Secretary
Mace : Maw Deihl
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Dalmia Bharat Relractories Limdbed
Standlonn Statement of Cach Flow for the year ended March 31, 2026

% In crore)
miticainrs For the year ended For tha year ended
March 31, 2026 March 31, 2025
A Cash flow from operating activitbes -
Profit / [lass] before tax from ordinary activities after exceptional items
-Cantinuing nperations [219.597) [B5.33}
-Disconnnued operations |44.15} 139
Profit before taxation {264.12) [LER 2
Adjustments for :
Depreciation and amartisation espense 3213 2784
Impairment eis on investment [eX3x)
Exceptional items A3 E] -
Prewisian for warranty &80 57
Finance costs log.as B IE
Intetest income {3.E1) [12.75)
Diwidend income {363} 1963}
Bad debt recovery - (476}
[Gain) / loss an [nvestments corried at fair value thiough statement of pealit and Jess (net) 96T [11.57)
Prafit on Sale of inyestments |24.5%) [B.AR}
{Profith o on tale of property, plant and equiprment 000 [1.06)
Profit on termination of lease (602} [2.01}
Provicmn for sxpecied Credit 16 [ | .14
Operating profit){less] befors warking copltal changes {109.34) {18.13)
Working capital adjustments
Decreasef[increasa) in inventories [k 08} [5.36}
Dstreasef{increade) in trade and othes recelmble [14.15} 10,70
Dietrease/|increasa) in boans and sdvances {017} 003
Decroase/|increasn) in ather linancipl assoty 1.31 [#:33)
Diecrease/|increase) in other assets |27 83} [¥2.37)
[Decreaselfincrease in trade and gthes payables 15.37 [3.56))
[Decregaefinersase in othed lngnclal (sbilitles 547 (1537}
[Decreaselfincrease in provisions [1.05) [L.BB}
[Decrease)fincrease in othes labilities 17.60 41
Cash usad in operations {82.54) |29.31)
Income faxes refund/|paid| 11-34 1547
Met cash from [/ [used) In operating activities 1193.18) 125.97]
B. Cash flow from investing activities
Purchase of property, plant, equipmoent, intenglble assets and capltal work - in - progress [t 96 [73.34)
Compensation paid for fand [11.54] =
Receipt of advance for sale of land 19.57 -
Proceeds from sale of property, plant and equipment il 1} 903
Interest income 57 1330
Dividend income 363 553
Inwestment in subsidiary |2.05) -
Purchase of mon current investments [154.97) {A50.64)
Purchase of current investmedts [18:00]
Proceed from sale of curment investrnents - BaE.DD)
Procued from sale of npn current invistments 120057 [ i
Purchase of mitual funds [186_E5) [575.05)
Proceeds from sake of mutesl funds 429.65 £23.18
Prencéed From sale of investment |0 shares of subodiary [t K]
Decroase ¢ (Incroass] in other bank balances 4385 11,00}
Met cash from [ [used in) Investing activities (11.41) {314.89)
C. Cash flgws from financing activities
Diwicdend paic {4.43) [6.63]
Proceeds of non-current barrowings {net o transaction costs| 270000 18930
Procesds of current borrpwings {net) .06 .
Repayment of lease abikity {i.56) [.34)
jrterest paid [G5.34) (5121}
Met cash flow generated from financing activities 215.74 13112
Met Increasef|decrease) in cash end cash equivalents 11.15 |209.84)
Ciesh and cash eguivalents at the Beginning ol the year 45 11330
Cash and cash equivalents at the end of the year 14.61 .46
Change in cash and cash equivalents 1115 {209.84)
Annual Report 2025-2026 1 S0 S RO S



Dalmia Bharat Relractories Limdbed
Standlonn Ststement of Cach Flow for the year ended March 31, 2026

{% in crorey

Particulars

As at B at

March 31, 2026 March 31, 2025
Components of cash and cash equivalents {refer note 9.3)
Balances with bank
- Iy current accounts 1453 333
« In depoits with original maturity of less than thres months naG 0.0%
Cash in hand 002 o2
Cash and cash oguivalonts 14.61 1.45
Naotes:
(@) Changes in Habilities arising from linancing activities
Particulars As 8t April 01, 2025 Cash flows Falr value changes Az at March
31, 2028
Non surrant Borrowings BF4.7D 170,00 151 9436.21
[includerg current maturiy of long term borrewings)
Current hnrruwlnp &0 - 6.06
Particulars Asat April 01, 2024 Cash flows Fair wvalus changes Az at March
31, 20325
Mon current, bormowings 484,25 184930 115 64,0
[inEluding cuirrant maturity &l long term bormowingi)
Current borrowings - - -

[b) The above cosh flow statermnent has bean prepared undes the 'Indirect Method' as setoul in the Indian Aceounting Standard (Ind A5 7) 'Statement of Cash Flows.

[c} Tarlease fabiitles [refer nots 1221

The accommparnying noted sre an ntegml pan of these standalone finencial statements.

A5 per our regort of even date

For W, Sankar Alyar & Co.
Chartered Geeountants
Firm Regn. Noo 1092080

For and on behalf of tha Board of Directors of Dalmia Bharat Refractories Limited

Puneat Kumar Khandelwsl
Partnet

Membership No.: 429967
Place { Mew Delhi

Duate: May 19, 2026

Deepak Thombre Dr, C N Maheshwarl Mukund Choudhary
Chairman ‘Whdla Time Directos Exzcotive Direchor

& CEO [Tyre Undertaking)
DaM: D2421599 DAN: 0125680 DAN: 10923751

Place ; Pune

Flace : New Delhl

Rahul Sahnl
Chief Financial Dfficer
Place : hew Delhd

Place : Kolkata

Sourmya Sharma
Company Secretary
Place : New Dalh
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Corporate information

Dalmia Bharat Refractories Limited {'DBRL' or
'the Company') is a public listed company
incorparated in India. The registered office of
the Company is located at Dalmiapuram, P.O,
Kallakudi - 621651, Dist. Tiruchirapalli, Tamil
Madu. The Company is listed on Metropolitan
Stock Exchange of India Limited ("MSE") and The
Calcutta Stock Exchange Limited ("CSE"), The
Company is engaged in the business of
manufacturing and selling of refractories and
tyres and providing tours and travel service,
Pursuant to the order dated September 12, 2025
passed by the Hon'le National Company Law
Tribunal, Division Bench | =Chennai, the Scheme
of Arrangement between Dalmia Bharat Sugar
and Industries Limited [ "DBSIL" or "Demerged
Company” and the Company (Scheme) has been
duly sanctioned.

In accordance with the said Scheme, the
Demerged Company has demerged and
transferred its following two non-core business
undertakings to the Resulting Company;

Dalmia Magnesite Corporation ("DMC"Unit)
—Refractory manufacturing division; and

Govan Travels ("GT'Unit) -Tours and travel
service division.

Pursuant to the Scheme, all the assets, liabilities,
employees, contracts, licenses, and permits
pertaining to the DMC Unit and GT Unit have
been transferred to and vested in the Resulting
Company on a going concern basis, with effect
from July 01, 2023 (the "Appointed Date”, in
accordance with the terms and conditions
specified in the approved Scheme.

The Scheme became effective upon filing of the
certified copy of the NCLT order with the
Reqistrar of Companies, Chennai Le. October 09,
2025. Accordingly, the effects has been given in
the books of account in compliance with the
provisions of the Companies Act, 2013, and the
relevant Indian Accounting Standards {Ind AS) as
notified under the Companies (Indian
Accounting Standards) Rules, 2015, as amended.
The accounting treatment of the aforesaid
demerger has been carried out in accordance
with the provisions of Ind AS 103 —Business
Combinations . The assets and liabilities of the
DMC and GT Unit have been derecognized from

2.1

2.2

the books of the Demerged Company and
correspondingly recognized in the books of the
Resulting Company at their respective Fair value
as on appointed date as per the Scheme. Any
resultant difference has been adjusted in Capital
Reserve / Goodwill, as appropriate.

These standalone financial statements of the
Company as at and for the year ended March 31,
2026 were approved and adopted by board of
directors of the Company in their meeting held
onMay 19, 2026,

Basis of preparation, critical accounting
estimates and judgement

The standalone financial statements have been
prepared on the following basis:

Compliance with Ind AS

These standalone financial statements have
been prepared to Comply with Indian
accounting Standards ("Ind AS") including the
Rules notified under the relevant provision of
the Companies Act, 2013, (as amended from
time to time) and presentation and disclosure
requirements of Division Il of Schedule IIl to the
Companies Act, 2013 (Ind AS compliant
Schedule 1) as amended from time to time and
the guidelines issued by the Securities and
Exchange Board of India (SEBI) as applicable.
Historical cost conventien:

The financial statements have been prepared on
an accrual basis and under the historical cost
convention, except for the certain financial
assets and liabilities which have been measured
at fair value. Assets acquired and liability
assumed in business combination are fair valued
at appointed date and accounted accordingly.
Basis of preparation:

The material accounting policies applied in the
preparation of these fiancial statements are set
out below. These policies have been consistently
applied to all the years presented, unless
otherwise stated.

Functional and presentation currency:

These financial statements are presented in
Indian rupees, functional currency of the
Company. All amounts have been rounded off
to two decimal places to the nearest crore,
unless otherwise stated.

Current vis-a-vis non-current classification
The Company presents assets and liabilities in
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statement of balance sheet based on
current/non-current classification, consisting an
operating cycle of 12 months being the time
elapsed between deployment of resources and
realization in cash and cash equivalents there
against.

Critical accounting estimates and
judgements

The presentation of financial statements under
Ind AS requires management to take decisions
and make estimates and assumptions that may
impact the value of revenues, costs, assets and
liabilities and the related disclosures concerning
the items involved as well as contingent assets
and liabilities at the balance sheet date.
Estimates and judgements are continually
evaluated and are based on historical
experience and other factors, including
expectations of future events that are believed
to be reasonable under the circumstances.

The Company makes estimates and
assumptions concerning the future. The
resulting accounting estimates will, by
definition, seldom equal the related actual
results: The estimates and assumptions that
have a significant risk of causing a material
adjustment to the carrying amounts of assets
and liabilities within the next financial year are
discussed below:

Property. plant and equipment and intangible
assets;

The useful life and residual value of plant,
property equipment and intangible assets are
determined based on technical evaluation made
by the management of the expected usage of
the asset, the physical wear and tear and
technical or commerdial obsolescence of the
asset. Due to the judgements involved in such
estimations, the useful life and residual value are
sensitive to the actual usage in future period,
Recognition and measuremnent of defined benefit
abligations:

The cost of the defined benefit plan and other
post-employment benefits and the present
value of such obligation are determined using
actuarial valuations. An actuarial valuation
involves making various assumptions that may
differ from actual developments in the future.

---' -r Ii IRI !’ u— rlms_ms ..........

These include the determination of the discount
rate, future salary increases, mortality rates and
attrition rate, Due to the complexities involved in
the valuation and its long-term nature, a defined
benefit obligation is highly sensitive to changes
in these assumptions. All assumptions are
reviewed at each reporting date.

Fair value measurernent of finoncial instrurnents:
When the fair value of the financial assets and
liabilities recorded in the balance sheet cannot
be measured based on the guoted market price
in activate markets, their fair value is measures
using valuation technique. The input to these
models are taken from the observable market
where possible, but this is not feasible, a review
of judgment is required in establishing fair
values. Changes in assumption relating to these
assumption could affect the fair value of
financial instrument.

Provisions:

Provisions and liabilities are recognized in the
period when it becomes probable that there will
be a future outflow of funds resulting from past
operations or events and the amount of cash
outflow can be reliably estimated. The timing of
recognition and guantification of the liability
require the application of judgement to existing
facts and circumstances, which can be subject to
change. Since the cash outflows can take place
many years in the future, the carrying amounts
of provisions and liabilities are reviewed
regularly and adjusted to take account of
changing facts and circumstances.

Provision for mines restoreation

The Company has recognised a provision for
mines reclamation based on its best estimates.
In determining the fair value of the provision,
assumptions and estimates are made in relation
to the expected future inflation rates, discount
rate, expected cost of reclamation of mines,
expected balance of reserves available in mines
and the expected life of mines. The Company
calculates the provision using the Discounted
Cash Flow (DCF)method.

Impairment of financial and non-financial assets:
The impairment provision for financial assetsare
based on assumptions about risk of default and
expected losses. The Company uses judgement
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in making these assumptions and selecting the
inputs to the impairment calculation, based on
Company's past history, existing market
conditions as well as forward looking estimates
at the end of each reporting period. The
Company assesses at each reporting date
whether there is an indication that a Non-
financial asset may be impaired, If any indication
exists, or when annual impairment testing for an
asset is required, the Company estimates the
asset's recoverable amount which is higher of an
asset’s or CGU's fair value less costs of disposal
and its value in use. Where the carrying amount
of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is
written down to its recoverable amount.
Recoverability of trade receivables:

Judgements are required in assessing the
recoverability of overdue trade receivables and
determining whether a provision against those
receivables is required. Factors considered
include the credit rating of the counterparty, the
amount and timing of anticipated future
payments and any possible actions that can be
taken to mitigate the risk of non-payment.
fncorme Tax:

The Company reviews at each Balance sheet
date the carrying amount of deferred tax assets.
The factors used in estimates may differ from
actual outcome which could lead to an
adjustment to the amounts reported in Financial
Statements. Deferred tax asset are recognized
only to the extent that it is prabable that taxable
profit will be available against which the unused
tax losses or tax credits can be utilized. This
involves assessment of when those assets are
likely to reverse and a judgement as to whether
or not there will be sufficient taxable profits
available to offset the asset This requires
assumptions regarding future profitability,
which is inherently uncertain. To the extent
assumptions regarding future profitability
change, there can be an increase or decrease in
the amounts recognized in respect of deferred
tax assets and consequential impact in the
statement of profit and loss.

Contingencies

Management has estimated the possible

2.4

(i)

(i}

outflow of resources at the end of each annual
reporting financial year, if any, in respect of
contingencies / claim / litigations against the
company as il is not possible to predict the
outcome of pending matters with accuracy.

Fair value business combinations:

On acquistion date July 01, 2023, the Company
fair valued the asset acguired and liabilites
assumed as part of business combination;
valuation by registered valuer to comply with
the provision of arrangement under section 230
to 232 of the Companies Act, 2013 and to
comply with the reporting requirements of Ind
AS as per section 133 of the Companies Act 2013
to incorporate effect of scheme of arrangement
approved by NCLT,

Excepfional itemms:

Exceptional items are those items that
management considers, by virtue of their size or
incidence, shall be disclosed separately to
ensure that the financial information allows an
understanding of the underlying performance of
the business in the year, so as to facilitate
comparison with prior periods. Such items are
material by nature or amount to the year” result
and / or require separate disclosure in
accordance with Ind AS. The determination as to
which items should be disclosed separately
requires a degree of judgement.

Recent accounting pronouncements -
Standard issued but not yet effective

The Ministry of Corporate Affairs ("MCA"} has
notified certain amendments to existing Indian
Acrounting Standards and a new standard
under the Companies (Indian Accounting
Standards) Rules, 2015, as amended from time
to time,

Amendments effective from April 01, 2025The
Ministry of Corporate Affairs (MCA) has notified
the Companies (Indian Accounting Standards)
Second Amendment Rules, 2025 an the
following effective from April 01, 2025:

Lack of exchangeability - amendments to Ind AS
21

Classification of liabilities as current or non-
current and non-current liabilities with
covenants - amendments to Ind AS 1

Supplier Finance Arrangements - Amendments
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toInd AS T and Ind AS 107

International Tax Reform - Pillar Two Model
Rules - Amendments toind AS 12

The Company has reviewed the new
pronouncements and the same were not
applicable or material to the Company.

Mew standard issued but not yet effective

MCA has issued Ind AS 118 - Presentation and
Disclosure in Financial Statements, which will
replace Ind AS 1 - Presentation of Financial
Statements and is effective for annual reporting
periods beginning on or after April 01, 2027.1nd
AS 118 introduces revised presentation
requirements in the statement of profit and loss
and enhanced disclosure requirements. The
standard is expected to impact presentation and
disclosures but not the recognition and
measurement. The Company is currently
evaluating the impact of this standard on the
accompanying financial statements. All other
new standards or amendments that are not yet
effective that have been issued by the MCA are
not applicable ormaterial tothe Company.
Material Accounting policies

Business Combinations goodwill and capital
reserve:

Business combinations are accounted for using
the acquisition method. The cost of an
acquisition is measured as the aggregate of the
consideration transferred measured at
acquisition date fair value. Acquisition-related
costs are expensed as incurred,

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are
recognised at their acquisition date fair values,
except certain assets and liabilities required to
be measured as per the applicable standard. For
this purpose, the liabilities assumed include
contingent liabilities representing present
obligation and they are measured at their
acquisition fair values irrespective of the fact
that outflow of resources embodying economic
benefits is not probable,

Goodwill is inihally measured at cost, being the
excess of the aggregate of the consideration
transferred and the amount recognised for non-
controlling interests, and any previous interest
held, over the net identifiable assets acquired

3.2

and liabilities assumed. If the fair value of the net
assets acquired is in excess of the aggregate
consideration transferred, the Company re-
assesses whether it has correctly identified all of
the assets acquired and all of the liabilities
assumed and reviews the procedures used to
measure the amounts to be recognised at the
acquisition date. If the reassessment still results
in an excess of the fair value of net assets
acquired over the aggregate consideration
transferred, then the gainis recognised in other
comprehensive income and accumulated in
equity as capital reserve. However, if there is no
clear evidence of bargain purchase, the entity
recognises the gain directly in equity as capital
reserve, without routing the same through other
comprehensive income.

After initial recognition, goodwill is measured at
cost less any impairment losses. For the purpose
of impairment testing, goodwill acquired in a
business combination is, from the acguisition
date, allocated to each of the Company's cash-
generating units that are expected to benefit
from the combination, irrespective of whether
other assets or liabilities of the acquiree are
assigned to those units,

A cash generating unit to which goodwill has
been allocated is tested for impairment
annually, or more frequently when there is an
indication that the unit may be impaired. If the
recoverable amount of the cash generating unit
is less than its carrying amount, the impairment
loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unitand
then to the other assets of the unit pro rata
based on the carrying amount of each asset in
the unit. Any impairment |oss for goodwill is
recaognised in standalone statement of profit
and loss. An impairment loss recognised for
goodwill is notreversed in subsequent periods.

Property. plant and equipment:

All items of property, plant and equipment are
stated at historical cost net of tax/ duty credit
avalled which includes capitalised borrowing
cost, less depreciation and impairment loss, if
any. Historical cost includes expenditure that is
directly attributable to the acquisition of the
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items. Subsequent costs are included in the
asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is
probable that future economic benefits
associated with the item will flow to the
Company and the cost of the item can be
measured reliably. The carrying amount of any
component accounted for as a separate asset is
derecognised when replaced. All other repairs
and maintenance are charged to profit or loss
during the reporting period in which they are
incurred. The present value of the expected cost
for the decommissioning of the asset after its
use is included in the cost of the respective asset
if the recognition criteria for a provision are met.
Expenditure incurred an assets which are not
ready for their intended use comprising direct
cost, related incidental expenses and
attributable borrowing cost are disclosed under
Capital Work-in-Progress.

Depreciation methods, estimated useful lives
and residual value:Depreciation on property,
plant and equipment (PPE) is provided over the
useful life of assets on straight line basis
specified in schedule |l to the Act. The useful life
of assets which are different from those
prescribed under Schedule Il are based on the
technical advice as under. PPE which are added /
disposed off during the year, deprecation is
provided pro-rata basis with reference to the
month of addition / deletion. Leasehold land is
amortised over the period of lease.

Estimated useful lives, residual values and
depreciation methods are reviewed annually,
taking into account commercial and
technological obsolescence as well as normal
wear and tear.

The useful life of asset acquired as a part of
business acquisition which are different from
those prescribed under Schedule Il to the
Companies Act, 2013, are as follows:
Assets Useful life

Buildings tincluding | 1 to 60 Years
residential building)

Plant and Machinery 1 to 25 Years
Office Eguipments 1 to 25 Years
Furniture and Fixtures 1 te 10 years
Vehicles T to 10 Years
Computer Peripherals 3 to 6 years

33

Intangible assets:

Intangible assets that the Company controls and
from which it expects future economic benefits
are capitalised upon acquisition and measured
initially:

a. For assets acquired in a business
combination i.e. brand and mining rights; at fair
value on the date of acquisition,

b For separately acquired assets, at cost
comprising the purchase price and directly
attributable costs to prepare the asset for its
intended use. Intangible assets are carried at
cost less accumulated amortisation and
accumulated impairment losses, ifany.
Intangible assets that have finite lives are
amortized over their estimated useful lives by
the straight line method unless it is practical to
reliably determine the pattern of benefits arising
from the asset. Computer softwares are
capitalised at the amounts paid to acquire the
respective license for use and are amortised
over the period of useful lives or period of three
years, whichever is less. An intangible asset with
an indefinite useful life is not amortized.

Ascets Useful life
Suttisre | 340 6¥eaiy
Mining Rights 4 1o & Years

All intangible assets are tested for impairment
Amortization expenses and impairment losses
and reversal of impairment losses are taken to
the statement of profit and loss. Thus, after
initial recognition, an intangible asset is carried
at its cost less accumulated amortization and /
arimpairment losses,

The useful lives of intangible assets are reviewed
annually to determine if a reset of such useful
life is required for assets with finite lives and to
confirm that business circumstances continue
to support an indefinite useful life assessment
for assets so classified. Based on such review,
the useful life may change or the useful life
assessment may change from indefinite to
finite. The impact of such changes is accounted
forasachange inaccounting estimate.

Gains or lusses arising from derecognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the
carrying amount of the asset and are recognised
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in the statement of profit and loss when the
asset s derecognised.

Expenditure incurred on assets which are not
ready for their intended use comprising direct
cost, related incidental expenses and
attributable borrowing cost are disclosed under
intangible assets under development.

Leases

The Company assesses at contract inception
whether a contract is, or contains, a lease. That
is, if the contract conveys the nght to control the
use of an identified asset for a period of time in
exchange for consideration.

Company as a lessee:

The Company applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value
assets. The Company recognises lease liabilities
to make lease payments and right-of-use assets
representing the right to use the underlying
assels,

Right-of-use assets

The Company recognises right-of-use assets at
the commencement date of the lease (1.2, the
date the underlying asset is available for use).
Right- of-use assets are measured at cost, less
any accumulated depreciation and impairment
losses, and adjusted for any re-measurement of
lease liabilities. The cost of right-of-use assets
includes the amount of lease liahilities
recognised, initial direct costs incurred, and
lease payments made at or before the
commencement date less any lease incentives
received. Right-of-use assets are depreciated
on a straight-line basis from the
commencement date over the shorter of the
lease term and the estimated useful lives of the
assets, as follows:

 Assets  Useful life
Vehicles 1 to 5 Years
Building 140 3 Years

| Land (lease hold) | 1 1o 99 Years

If ownership of the leased asset transfers to the
Company at the end of the lease term or the cost
reflects the exercise of a purchase option,
depreciation is calculated using the estimated

(ii)

(iii)

useful life of the asset The right-of-use assets
are also subject to impairment. Refer to the
accounting policies in section 3.5 impairment of
non-financial assets.

Lease liabilities

At the commencement date of the lease, the
Company recognises lease liabilities measured
at the present value of lease payments to be
made over the lease term. The lease payments
include fixed payments (including in-substance
fixed payments) less any lease incentives
receivable, variable lease payments that depend
on an index or a rate, and amounts expected to
be paid under residual value guaraniees. The
lease payments also include the exercise price of
a purchase option reasonably certain to be
exercised by the Company and payments of
penalties for terminating the lease, if the lease
term reflects the Company exercising the option
to terminate. Variable lease payments that do
not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the perod in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease
payments, the Company uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of |ease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments
made. In addition, the carrying amiount of lease
liabilities is re-measured if there is a
modification, a change in the lease term, a
change in the lease payments (e.g., changes to
future payments resulting from a change in an
index or rate used to determine such lease
payments) or a change in the assessment of an
option to purchase the underlying asset.

Lease liabilities and Right-of-use assets have
been presented as a separate line in the balance
cheet, Lease payments have been classified as
cash used in financing activities.

Short-term leases and leases of low-value
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The Company has elected not to recognise
right-of-use assets and lease liabilities for short
term leases of all assets that have a lease term of
12 months orless and leases of low-value assets.
The Company recognises the lease payments
associated with these leases as an expense on a
straight-line basis over the lzase.

Impairment of non-financial assets

Assets which are subject to depreciation or
amortisation are tested for impairment
whenever events or changes in circumstances
indicate that the carrying amount may not be
recoverable. An impairment loss is recognised
for the amount by which the asset's carrying
amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's
fair value less costs of disposal and value in use.
For the purposes of assessing impairment,
assets are grouped at the lowest levels for which
there are separately identifiable cash inflows
which are largely independent of the cash
inflows from other assets or groups of assets
{cash-generating units). Non-financial assets
that suffered an impairment are reviewed for
possible reversal of the impairmentat the end of
each reporting period.

Trade receivables

Trade receivables are recognised initially at fair
value and subsequently measured at amortised
cost using the effective interest rate method.
However, trade receivables that do not containa
significant financing component are recognised
at their transaction price, less provision for
impairment,

Borrowing cost

Borrowing costs specifically relating to the
acquisition or construction of gualifying assets
that necessarily takes a substantial period of
time to get ready for its intended use are
capitalized [net of income on tempararily
deployment of funds) as part of the cost of such
assets. Borrowing costs consist of interest and
other costs that the Company incurs in
connection with the borrowing of funds. For
general borrowing used for the purpose of

obtaining a qualifying asset, the amount of
borrowing costs eligible for capitalization is
determined by applying a capitalization rate to
the expenditures on that asset. The
capitalization rate is the weighted average of the
borrowing costs applicable to the borrowings of
the Company that are outstanding during the
period, other than borrowings made specifically
for the purpose of obtaining a qualifying asset.
The amount of borrowing costs capitalized
during a period does not exceed the amount of
borrowing cost incurred during that period. All
other borrowing costs are expensed in the
period inwhich they occur.

Employee benefits

Expenses and liabilities in respect of employee
benefits are recerded in accerdance with Indian
Accounting Standard (Ind AS)-19 - 'Employee
Benefits".

Short-terrm employee benefits:

Short-term employee benefits in respect of
salaries and wages, including non-monetary
benefits are recognised as an expense at the
undiscounted amount in the statement of profit
and loss for the year in which the related service
isrendered.

Defined contribution plan:

Retirement benefits in the form of provident
fund, pension scheme and superannuation
scheme and national pension scheme are a
defined contribution plan and the contributions
are charged to the statement of profit and loss of
the year when the contributions to the
respective funds are due. There are no other
obligations other than the contribution payable
to the respective fund/scheme.

Defined benefit plan:

The Cempany's liabilities on account of gratuity,
earned leaves and post retirement medical
benefits on retirement of employees are
determined at the end of each financial year on
the basis of actuanal valuation certificates
obtained from registered actuary in accordance
with the measurement procedure as per Indian
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Accounting Standard (IND AS}-19- ‘Employee
Benefits' Gratuity liability of the Company is
unfunded. The costs of providing benefits under
these plans are also determined on the basis of
actuarial valuation at each year end. Actuarial
gains and losses for defined benefit plans are
recognized through other comprehensive
income in the period in which they occur. Re-
measurements are not reclassified to profit or
loss in subsequent periods.

Accumulated leaves, which is expected to be
utilized within the next 12 months, is treated as
short-term employee benefit. The Company
measures the expected cost of such absences as
the additional amount that it expects to pay as a
result of the unused entitlement that has
accumulated at the reporting date. The
Company treats accumulated leave expected to
be carried forward beyond twelve months, as
long-term employee benefit for measurement
purposes. Such long term leave encashment are
provided for based on actuarial valuation, The
actuarial valuation is done as per projected unit
credit method at the year-end.

Inventories

Inventories are valued at lower of historical cost
or nel realizable value. Cost of inventories
comprises of cost of purchase, cost of
conversion and other costs incurred in bringing
them to their respective present location and
condition. Materials and other supplies held for
use in the production of inventories are not
written down below cost if the finished products
in which they will be incorporated are expected
to be sold at or above cost. However, when there
has been a decline in the price of materials and it
is estimated that the cost of the finished
products will exceed net realizable value, the
materials are written down to net realizable
value. In such circumstances, the replacement
cost of the material may be the best available
measure of their net realizable value.

Historical cost is determined on the basis of real
time weighted average method for refractory
business and for tyre undertaking, the cost of
inventories is determined using the first-in-first

out {FIFQ) method.

3.10

Net realizable value is the estimated selling price
in the ordinary course of business, less
estimated costs of completion and estimated
costs necessary to make the sale.

Revenue recognition and other income:

The Company derives revenues primarily from
sale of manufactured goods, traded goods and
related services.

Revenue towards satisfaction of a pedformance
obligation is measured at the amount of
transaction price (net of variable consideration)
allocated to that performance obligation. The
transaction price of goods sold and services
rendered is net of variable consideration on
account of discounts,

Revenue is recognised on satisfaction of
performance obligation upon transfer of control
of promised products or services to customers
in an amount that reflects the consideration the
Company expects to receive in exchange for
those products ar services.

Revenue is measured based on transaction price
which is fair value of the consideration received
or receivable, after deduction of any discounts,
sales incentives / schemes and any taxes or
duties collected on behalf of the government
such as goods and services tax, etc.
Accumulated experience is used to estimate the
provision for such discounts and sales incentives
{ schemes. Revenue is only recognised to the
extent that it is highly probable a significant
reversal will notoccur,

Sale of goods:

Revenue from sale of goods is recognised at the
point in time when control of the goods is
transferred to the customer, which is generally
on dispatch/ delivery of the goods. The
Company considers whether there are other
promises in the contract that are separate
performance obligations to which a portion of
the transaction price needs to be allocated.
Sale of services:

Revenues from sale of services are recognized as
per the term of contract with customers based
on stage of completion when the outcome of
the transactions involving rendering of services
can be estimated reliably. Percentage-of-
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completion method requires the Company to
estimate the services performed to date as a
proportion of the total services to be performed.
The Company receives commissions or service
fees/ incentive from the travel supplier and/or
customers. Revenue from the sale of airline
fickets is recognised as an agent on a net
commission earned basis. Revenue from service
fee is recognised on earned basis. Both the
performance obligations are satisfied on
issuance of airline ticket to the traveler. The
Company records an allowance for cancellations
at the time of the transaction based on historical
experience and restrict revenue recognition only
to the extent that it is highly probable that a
significant reversal of revenue will not occur in
future periods.

Revenue from hotel reservation is recognised as
an agent on a net commission eamed basis.
Revenue from service fee from customer is
recognised on earned basis. Both the
performance obligations are satisfied on the
date of hotel booking. The Company recards an
allowance for cancellations at the time of
booking on this revenue based on historical
experience and restrict revenue recognition only
to the extent that it is highly probable that a
significant reversal of revenue will not occur in
future pernods.

Revenue from tour packages (including MICE)
are accounted for on a gross basis as the
Company controls the services before such
services are transferred to the customer and is
determined to be the primary obligor in the
arrangement. The Company recognises revenue
from such tour packages on the date of
completion of outbound and inbound tours and
packages. Cost of delivering such services
includes cost of hotels, airlines and package
services and is disclosed as service cost.
Otherincome:

Incentives on exports and other Government
incentives related to operations are recognised
in the statement of profit or loss after due
consideration of certainty of utilization/receipt
of such incentives.

The guantum of accruals in respect of claims
receivable such as from Railways, Insurance,

n

Electricity, Customs Excise and the like are
accounted for on receipt basis.
interestincome:

Interest income from a financial asset is
recognised when it is probable that the
economic benefits will flow to the Company and
the amount of income can be measured reliably.
Interest income is accrued on a time basis, by
reference to the principal outstanding and at the
effective interest rate applicable, which is the
rate that exactly discounts estimated future cash
receipts through the expected life of the
financial asset to that asset’ net carrying amount
on initial recognition,

Dividend income:

Dividend income is recognised when the right to
receive the payment is established which is
generally when shareholders approve the
dividend.

Corporate guarantee income:

Corporate guarantee income is as per the terms
ofarrangement in the normal course of business
and settled through receipt.

Contract balances

Contract assets:

Contract assets are recognized when there is
excess of revenue earmmed over billings on
contracts. Contract assets are classified as
unbilled receivables {only act of invoicing is
pending) when there is unconditional right to
receive cash, and only passage of time is
required, as per contractual terms.

Contract liabilities:

A contract liability is the obligation to transfer
goods or services to a customer for which the
Company has received consideration (or an
amount  of consideration is due) from the
customer. If a customer pays consideration
before the Company transfers goods or services
to the customer, a contract liability is recognised
when the payment is made or the payment is
due (whichever is earlier). Contract liabilities are
recognised as revenue when the Company
performs under the contract.

Foreign currency transactions
Initial recognition:
Foreign currency transactions are recorded on
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initial recognition in the functional currency,
using the exchange rate at the date of the
transaction.

Conversion:

Foreign currency monetary items are translated
using the exchange rate prevailing at the
reporting date. Non-monetary items, which are
measured in terms of historical cost
denominated in a foreign currency, are reported
using the exchange rate at the date of the
transaction. Non- monetary items, which are
measured at fair value or other similar valuation
denominated in a foreign currency, are
translated using the exchange rate at the date
when such value was determined.

Exchange differences:

The gain or loss arising on translation of non-
monetary items measured at fair value is treated
in line with the recognition of the gain or loss on
the change in fair value of the item (e,
translation differences on items whose fair value
gain or loss is recognized in other
comprehensive income or profit orloss are alsa
recognized in other comprehensive income or
profit or loss, respectively). Foreign exchange
differences regarded as an adjustment to
borrowing costs are presented in the statement
of profit and loss, within finance costs. All other
finance gains / losses are presented in the
statement of profit and loss an a net basis.

Taxes

Tax expense comprises current and deferred tax.
Current income-tax:

Current income tax is measured at the amount
expected to be paid to the tax authorities in
accordance with the Income-Tax Act, 1961
enacted in India. The tax rates and tax laws used
to compute the amount are those that are
enacted or substantively enacted, at the
reporting date.

Current income tax assets and liabilities are
measured at the amount expected to be
recovered from or paid to the taxation
authorities. Current income tax relating to items
recognized directly in equity is recognised in
equity and not in the statement of profit and
loss. Management periodically evaluates

3.13

positicns taken in the tax returns with respect to
situations in which applicable tax regulations are
subject to interpretation and establishes
provisions where appropriate.

Deferred tax:

Deferred tax is provided using the balance sheet
approach on temporary differences at the
reporting date between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purpose at reporting date.
Deferred income tax assets and liabilities are
measured using tax rates and tax laws that have
been enacted or substantively enacted by the
balance sheet date and are expected to apply to
taxable income in the years in which those
temporary differences are expected to be
recavered or settled. The effect of changes in tax
rates on deferred income tax assets and
liabilities is recognized as income or expense in
the period that includes the enactment ar the
substantive enactment date. A deferred
income tax asset is recognized to the extent that
it is probable that future taxable profit will be
available against which the deductible
temporary differences and tax losses can be
utilized.

The carrying amount of deferred tax assets are
reviewed at each reporting date and reduced to
the extent that it is no longer probable that
sufficient taxable profit will be available to allow
all or part of the deferred tax assets to be
utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are
recognised to the extent that it has become
probable that future taxable profits will allow
deferred tax assets to be recovered.

The Company offsets current tax assets and
current tax liabilities, where it has a legally
enforceable right to set off the recognized
amounts and where it intends either to settle on
a net basis, or to realize the asset and settle the
liability simultaneously.

Provisions, contingent liabilities and
contingent assets:

Provisions are recognized when the Company
has a present obligation (legal or constructive)
as a result of a past event and it is probable that
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the outflow of resources embodying economic
benefits will be required to settled the
obligation in respect of which reliable estimate
can be made of the amount of the obligation.
When the Company expecis some or all of a
provision to be reimbursed, the expense relating
to provision presented in the statement of profit
and loss is net of any reimbursement.

if the effect of the time value of money is
material, provisions are disclosed using a
current pre-tax rate that reflects, when
appropriate, the risk specific to the liability.
When discounting is used, the increase in the
provision due to the passage of time is
recognized as finance cost

Mines reclamation liability

The Company records a provision for mines
reclamation costuntil the closure of mine. Mines
reclamation costs are provided at the present
value of expected costs to settie the obligation
using estimated cash flows, with a
corresponding amount being capitalised at the
start of each project. The cash flows are
discounted at a current pre-tax rate that reflects
the risks specific to the mine reclamation
liability. The unwinding of the discount is
expensed as incurred and recognised in the
statemnent of profit and loss as a finance cost
The estimated future costs of mine reclamation
are reviewed annually and adjusted as
appropriate. Changes in the estimated future
costs or in the discount rate applied are
capitafised in property, plant and eguipment
and are depreciated over the estimated
commercial life of the related asset based on the
unitof production method.

Contingent liability:

Contingent liability is disclosed in the nates in
case of:

There is a possible obligation arising from past
events, the existence of which will be confirmed
only by the occurrence or non-occurrence of
one or more uncertain future events not wholly
within the control of the Company.

A present obligation arising from past event,

3.14

3.15

(a)
(@)

when it is not probable that as outflow of
resources will be required to settle the
obligation.

A present obligation arises from the past event,
when no reliable estimate is possible.

A present obligation anses from the past
event, unless the probahility of outflow are
remote.

Contingent assets:

A contingent asset is disclosed, where an inflow
of economic benefits is probable.

Cash and cash equivalents

Cash and cash equivalents includes cash on
hand and at bank, deposits held at call with
banks, other short-term highly liquid
investments with original maturities of three
months or less that are readily convertible to a
known amount of cash and are subject to an
insignificant risk of changes invalue.

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a
financial liability or equity instruments of
another entity.

Investment and other financial assets
Classification

The Company classifies its financial assets in the
tollowing measurement categories;

Those to be measured subsequently at fair value
{either through other comprehensive income or
through profit or loss) and

Those measured at amortised cost.

The classification depends on the entity's
business model for managing the financial
assets and the contractual terms of the cash
flows.

For assets measured at fair value, gains and
losseswill either be recorded in the statement of
profit and loss or other comprehensive income.
For investments in debt instruments, this will
depend on the business model in which the
investment is held. For investments in equity
instruments in subsidiaries, the Company has
made an irrevocable election at the time of
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(it)

initial recognition to account for the eguity
investment at cost.

The Company reclassifies debt investments
when and only when its business maode! for
managing those assets changes.

Measurement

At initial recognition, the Company measures
financial assets at its fair value plus, in the case of
financial asset not at fair value through profit or
loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets
carried at fair value through profit or loss are
expensed in the staterment of profit and loss.
Debt instruments

Subsequent measurement of debt instruments
depends on the Company’s business model for
managing the asset and the cash flow
characteristics of the asset There are three
measurement categories into which the
Company classifies its debt instruments:
Amortised cost: Assets that are held for
collection of contractual cash flows where those
cash flows represent solely payments of
principal and interest are measured at
amortised cost. A gain or loss on a debt
investment that is subsequently measured at
arortised cost is recognised in the statement of
profit and loss when the asset is derecognised or
impaired. Interest income from these financial
assets is included in other income using the
effective interest rate method.

Fair value through other comprehensive income
(FVOCIy: Assels that are held for collection of
contractual cash flows and for selling the
financial assets, where the asset's cash flows
represent solely payments of principal and
interest, are measured at FVOCI Movements in
the carrying amount are taken through OCI,
except for the recognition of impairment gains
or losses, interest revenue and foreign exchange
gains and losses which are recognised in the
statement of profit and loss. When the financial
asset is derecognised, the cumulative gain or
loss previously recognised in OC| is reclassified
from equity to profit or loss and recognised in
other gains/ (losses). Interest income from these
financial assets is included in other income using

the effective interest rate method.

Fair Value through Profit or Loss (FVTPL): Assets
that do not meet the criteria for amortised cost
or FVOCI are measured at FVTPL A gain or loss
on a debt investment that is subsequently
measured at fair value through profit or loss is
recognised in the statement of profitand loss in
the period in which it arises. Interest income
fram these financial assets is included in other

income.
Equity investments:

The Company subsequently measures all equity
investments, other than investments in
subsidiaries, either through FVTPL or FVOCL
Dividends fram such investments are
recognised in the Statement of profit and loss as
other income when the Companys night to

receive payments is established.

Investment In subsidiaries / associate
representing equity interest are carrying at cost

inaccordance with ind AS 27,

Changes in the fair value of financial assets at
FVTPL are recognised in the statement of profit
and loss. Impairment losses (and reversal of
impairment losses) on equity investments
measured at FVOC are not reported separately

from other changes in fairvalue.

ftif) Impoirment of finuncial assets:

The Company assesses on a forward looking
basis the expected credit losses associated with
its assets carried at amortised cost. The
impairment methodology applied depends on
whether there has been a significant increase in

credit risk,

For trade receivables only, the Company applies
the simplified approach permitted by Ind AS

109, ‘Financial Instruments’ which

expected lifetime losses to be recognised from

initial recognition of the recelvables,

{tw) Derecognition of financial assets

A financial asset is derecognised only when:-
The Company has transferred the rights to
receive cash flows from the financial asset or-
Retains the contractual rights to receive the cash
flows of the financial asset, bul assumes a
contractual obligation to pay the cash flows to

ane or more recipients,
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(b)

i)

(i

feii)

Where the entity has transferred an asset, the
Company evaluates whether it has transferred
substantially all risks and rewards of ownership
of the financial asset. In such cases, the financial
asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of
ownership of the financial asset, the financial
asset is not derecognised. Where the entity has
neither transferred a financial asset nor retains
substantially all risks and rewards of ownership
of the financial asset, the financial asset s
derecognised if the Company has not retained
contral  of the financial asset. Where the
Company retains control of the financial asset,
the asset is continued to be recognised to the
extent of continuing involvement in the financial
asset.

Financial liabilities and equity

Clossification os debt ar equity:

Debt and equity instruments issued by the
Company are classified as either financial
liabilities or as equity in accordance with the
substance of the contractual arrangements and
the definition of a financial liability and an equity
instrument.

An equity instrument is any contract that
evidences a residual interest in the assets of an
entity after deducting all of its liabilities.

Initial recognition and measurement.

All financial liabilities are recognised Initially at
fair value and, in the case of leans and
borrowings and payables, net of directly
attributable transaction costs. The Company's
financial liabilities include trade and other
payables, loans and borrowings including bank
overdrafts.

Subsequent measurement;

The measurement of financial liabilities depends
on their classification, as described below;
Borrowings: Borrowings are subsequently
carried at amortised cost; any difference
between the proceeds (net of transaction costs)
and the redemption value is recognised in the
statement of profit and loss over the period of

fiv)

the borrowings using the effective interest rate
method.

Fees paid on the establishment of loan facilities
are recagnised as transaction costs of the [oan
to the extent that it is probable that some or all
af the facility will be drawdown. In this case, the
fee is deferred until the drawdown occurs. To the
extent there is no evidence that it is probable
that some or all of the facility will be drawdown,
the fee is capitalised as a pre-payment for
liguidity services and amortised over the period
of the facility to which it relates.

Trade and ather payables: These amounts
represent obligations to pay for goods or
services that have been acquired in the ordinary
course of business from suppliers. Those
payable are classified as current liabilities if
payment is due within one year or less otherwise
they are presented as non-current liabilities.
Trade and other payables are subsequently
measured at amortised cost using the effective
interest rate method,

Derecognition:

Bormmowings are removed from the balance sheet
when the obligation specified in the contract is
discharged, cancelled or expired. The difference
between the carrying amount of a financial
liability that has been extinguished or
transferred to another party and the
consideration paid, including any non-cash
assets transferred or liabilities assumed, is
recagnised in profit or loss as other gains /
(losses). When an existing financial liability is
replaced by another from the same lender on
substantially different terms, or the terms of an
existing liability are substantially modified, such
an exchange or modification is treated as the
derecognition of the original liability and the
recagnition of a new liability. The difference in
the respective carrying amounts is recognised in
the statement of profit and loss.

Borrowings are classified as current liabilities
unless the Company has an unconditional right
to defer settiement of the liability for at least 12
maonths after the reporting period. Where there
is a breach of a material provision of a long-term
loan arrangement on or before the end of the
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reparting pericd with the effect that the liability
becomes payable on demand on the reporting
date, the entity does not classify the liability as
current, if the lender agreed, after the reporting
period and before the approval of the financial
statements for issue, not to demand payment as
aconsequence of the breach.

Offsetting of financiol instrurnent

Financial assets and Financial liabilities are offset
and the net amount is reported in the balance
sheet if there is a legal enforceable right to offset
the recognised amounts and there is an
intention to settle on a net basis, to realize the
assets and settle the liabilities simultaneously.
Fair value measurement

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between market participants
on the measurement date. The Company uses
valuation techniques that are approprate in the
circumstances for which sufficient data are
available to measure fair value, maximising the
use of relevant observable inputs and
minimising the use of uncbservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the special purpose
financial statements are categorised within the
fair value hierarchy, described as follows, based
on the lowest level input that is significant to the
fair value measurement a5 3 whole,

...........

Level 1 - Quoted {unadjusted) market prices in
active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the
lowest level input that is significant to the fair
value measurement |s directly or indirectly

observable.

Level 3 - Waluation technigues for which the
lowest level input that is significant to the fair

value measurement is unobservable.
3.17 Dividend distribution

Annual dividend distribution to the shareholders
is recognised as a liability in the period in which
the dividends are approved by the shareholders.
Any interim dividend paid is recognised on
approval by Board of Directors. Dividend
payable is recognised directly in other equity.

3.18 Discontinued operation

A discontinued operation is a component of an
entity that either has been disposed of or is

classified as held for sale, and:-

represents a separate major line of business or

geographical area of operations,-

is part of a single co-ordinated plan to dispose of
a separate major line of business or gecgraphical
area of operations.Discontinued ocperations are
excluded from the results of continuing
operations and are presented as profit or loss
befare / after tax from discontinued operation in

the statement of profit and loss.
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Dalmia Bharst Refractories Uimited
Mot o the Standsone Fnandal Stetements 35 5t and for the yeas ended Maich 31, 1026

{% in roma)
ib] Thne Compary has hypothecated ceram assets against borrowings which has been disclosed sn nofe 121 and 14,1
€] Amlar o note 32 for dsEcasars ol coniraciisd cammiments for the sCrulsition of property, plant dndscaipman
Wl TRE Campary has ror resalued sy ol 1te prgeny, paatand squlpimest anid Aaegitile aasets dining the yaar
[#]  Copload work-in-progres (DWIR]
i mvmm of capanad wrh-'ln-|m1rc\-u
Particutary fn at A vt
March 31, 2028 March 31, 2025
Dparing balencs TE bl a7
idelitions A5 77 1155
Capltalised {04.71) [4-E1K
Chasing Balanes 26.E7 75.61
LiE) Durails of experyes capitalised amd cariod Tarward s g part ol copital work |n progress srd as Bllows:
Az ab LEY 3
FreLE Marsh 31, 2020 | March 31, 2023
Bruught fprsaal g lea) year T F17]
Enpenditune incurmed during the e
(Cost of rew maberials conurmed 540
Enployee benef® expenses:
(] Salariey, veages and bonus a.an 2.20
|} Contribufion to provdent and pther funds o i)
|e} S welfare expense o Ll
Drthai axpenEes:
Porwtir amd fus| 243 443
Cansumglicn of sores sl spara parts 107
Ranil 0ol
Repairs ousars 0oEg
([T oo
aters and axes L |
Exchangs fluctuation (12,457 504 ol
Travelling ard cohyvieyance {5 )
Payrment b conly eckars 253
Professional charges 1141
SECLFIRY 8 PODSRE L2304
Miszellansous mpenses .04
Total expenditure during the year 3154
Lesn Aewenuan dunng trial run
L Trial rum Invendory iranstes to change n invenkoss -
Kt pnprnditune F A=
Lezin: Capitalisod during the year -
Capitalisation uflupnﬂlh:n!mhrmnhnl 38,71
i} Capltal work bn prapress agesng schaddule is af March ¥1, 5006 and fMarch 11, 2115
s at Morch 31, 3026
Amaunt in CWIF for & poried of
ITECA Less than 1 yene|  1-2 Yeors 2-aYears | More than 3 Years Todal|
Project m progres® 2614 052 2h.E7
Tatal 15 oL53 = * .67
A at March 31, 2025
Amaunt in CWIP For a paried al
P Liis than 1 wear| 142 Years 28 ears | More than 3 Years Total
Prosjoet bn peragress® .44 AT T5AL
Tatal EB.44 R - - 7561
"The Company do rot have sny capatabwork-n progress, whose completon iz averdee or bas gicoeded ity cost compared Eo = ongnal pla
11 ivtangile assors under devolopmont
[ ™ it af i pitle assuts under development
Farticubars A at A ot
Maich 31, 2036 March 31, 2025
Opening balancs Additions o2E 4
Capitalised 20 25
Choaing bakance [X7] .28
[ii] Intangile aseels ender development ageing schedule = at Merch 31 2026 and March 31, 2025 Ay ot
s 2t March 31, 2026
Amount In Intaegible assers winler dovelopnent for a period of
Partioulars
Less than § year 12 Years 2-3 ¥ears More than 3 Years Tatal
Praect in |IrLlH_ﬂ‘.I:I" 0.20 i) K]
Tatal 2o 0.2i = = 4R
As at March 31, 2025
Amount in Intangibbe assets under development for a perdod of
Farticulars
- Leys than E y=ar 1-2 Yaars 2-3 Vaars Morg than 3 Years Totul
Project in progress® [Fry . . LB
Tatal 2R . E . 0.28
*The Lompany do nat have any indkengble szsste unide devslopment, whoss comaletan & overdue or has seceedead s cost companed 1o ks orginel plan,
MW 20252026 = . . ® — . . . - n m . . . . . - m a9



Dalmia Bharst Refractories Umited
Mot o the Standsone Fnandal Stetements 35 5t and for the yeas ended Maich 31, 1026

{% in roma)

& Mo cumgnt assets: financial acspts

5,1 Nop-current iInvesmments Asat As at

A

i

March 31, 2026 Marvch 11, 2025

Imvustments in equity shares

Ttensured ar cosd (unguoted]

Sulrsidiaries

1,060,008 [Warch 31, #1251, 08,000 shares of L5 5 1 eachfully paid up in OCL Ghobad Limited €38 55 36
MY (rfarch 11, 2065 1,459,95%) thares of € 10-sach fully paéd up in Hsmadri Bida Tyre Manuofacturer Private Limiten ooz
|refer note al

50,000 {hiareh 31, 2025: NIl shasesof % 10 esch hilly naid up in ARPL idasrrivs Private Lirited jrefer more b 045 N

Assncinig
oA, 11 [March 471, 202%; Nil jshares of € 108 asch tully gl wp b ilbnsde Birka 1'ere Manatactursr Privaie Limited iz .

| pwleey wui g a)
Less: Impairment on inyvestingnt 02y -

Unguoted

:3.: LS {March 31, 2085 13,61, 580 | equity shares of € 10 el fully padd ug of ¥eeda Cliniead Reseasch Lisnited CERE ] 5746
Bl | Mareh 31, J025: 67) equity alares of 3 00 sach hlly paid up ol Sarvapriya Healdtheane Selutions Private Lol (3 . ona
GO0 | redar noted)

I [March 31, 2005 NI} equity shoces of T 10 esch fully paid ap ol Kesday Power Limited [ ©67E00) [refec note d] oo <

a.0a

20 March 33, 2005 250 shares in DMC Bmp, Cosnp Storesaf 3 00 voch fully paid op (3 2.500) [i¥a]u} v

10 {March 41, 20&% 1d) aharea in P'oonam Chamhbers Premised Co-operanve Society Ltd, of ® 50 each fully paid up{® nao
s14)

uoted

270 20,000 [Morch 31, 2025: Z.70,20,0007) equity shares of REE Magnosita Indis Limited of T 100 vach (refier noto ) 387 1amT2
A5 23,5950 {March 31, 202% 31,91,052 ) aquity shares of Dalmia e Linnieed of € 208 sach {refer nots o) 22716 5H1.43

Investment in preference shares

Measured ot e value through ether comprehensive income (refer note o}

Subsidiary

Ungmuoted

S2500000 [March 31, 2025: Bil} 0.01# Bptionzlh-Convertible Redeemable Preference Shaves of T 10 sach Jull paid up 2500 B
nf HEPPL Indostries Private Lamited [reler note (=1}

Investmimis in dels instmomests

Measured atamartised cose:

Unguoted

lnvestmens m Mabomal Savings Certificate [€ 2,000]) a0 i1

Meazared at fuic valus thoough il comprebensye e el aele g

Ungaoted

Wil (March 31, 2025: 32,50, 00,000 ) &% Gptienaly-Comertible Debenmupes o ® 10 sach fufl pald ep of Bippostoyes - kL
Techaolegy Private Limited {rafar neqs b

Investment In wlternate vestment Gonls

Measured atfuir yalue throngh profcand lass:

Ungaoted

Ml (March 31, 2035: 1,00 600000 ) of 2 100 eacl CLASS G3 - 81 Charus Capital | {(ALF) - Limsa

Aggregate amount af non-tmrent imaestmenis: 2,104,837 2,541 50
FParticulary
Apgregatn g minn of ustedd st snd sur ket viloe herosd L5401 L9535
Aggregate amount of unguated investments LR LK
Agpregate amount of hnpalesent in value of investiments Lo .

feokes:

[al Himadrl Specslity Chamcal Limited {"HIEU] on Aoril ] 2026 exerdeod 15 aptien b comet thi Dpticnally Sosvertinle Dobontess isud by Hima®d Birke Tyee Masatactunes Private
Litnited |"HETRPLT) into squity shares of T10/-ooch. Purissnn po vhe sald cormersion and allotment, Lhe postdusie sguity sharebalding of the Companyg in ITAWPL woad reduced from 59065
bir B 3 on Al 01, BO3E Subisequently, the Chmpeny entefed intt o Shareholderd’ Agieeifent |"SHA") with HSEL ard HLTMPL. Further, on Aaril 15, 8025, the Bodrd of Birectors of the
Campany approved the transfer of 2% equity stake held by the Company in BEOTRAYL toA%hyar Lstate Holdngs Private Umitec, 2 umu'rberwmm enitrty. Pastthe said transfer, the Company's
sharehalding im HETMPL stands reduced foe $39%, theraby resulting in HETMPL ceasing to be a subudiary of the Company and accordngly HETHWIFL became an associate woef Aol 16, 2025

(48] Drurl ik e year, the Cagiarmy ol paratud |t wholly gwisd sabsdiary, HPPL Irdustriss Private Limital, Furttier, the Totngiany et s ssesment 19 Hippestorss Techindlegy Prvete
Limited to HPPL Induntries: Privite: Lsmited ond, in comiderition thereof, received Optionasty Engmrnﬁlr Ardeemablo Preference Share s aggregating ta %

AT6.00 erong, Baged con an indenandant thimkparty wsluatian repa

[ic) Inwestmenis at fair yalun through ofner comprehensis income (FYTO00) reflect invecbment in unquoted/qooted eouity secEnties, opbonally ranverbale ebt instrurmant and optionally
o tible f poleeiialde preference shisfes, Thaie vesbineis sre designoliod os PYTOC] de ek sie aol held Tof Wading gurpbise snd aie nal i shmilar five of udiness  eaibe Caimgpany, Wi
dispinsing thelr falr vasue change In profit ar inss will not refiect the purposs afhalsing,

[} Pursainet e thad Soherds af Amalgamalion aanetionsd by the ban'hls Aintiannl Comgaryg Ls 'l'nh:-nll. Ciamack Rerh, wids evciar dared May 3 J025, Ankira Pratiabon Limited |"Transfenar
Compary 17, Sayuka insestment Ln'nlu_'d | *Transferar Compeny 2%, Shree Menman Limited {*Transt Company 17|, and % prga Meslthoare Sotutions P\mﬂe Lirnted ["l'.'-tdu\t_!r
Carmpany 7] haee D amalgamated with Koshay Posor Limiced | Transtores Tompany™] with ofea iom luae 13, 2025

Corsequert 18 the merger af Sarvapriyva Healthenre Sohitionh Privafe Lirited with Keshaw Powier Umited, and in acoardancoe with the sppraved thare exchange ratio, §{ane] equity

whEre ol R hae' Poves Limited 15 10 De alloti=d o ime Company, Howawr, [he corparales action in This regard s curranily parding i NSOL'S ard

[} #iz por tha covenants for borrowing arrangements entored by the Company, the Compary i bound ta repay itssecured barrow ings L Term Loan from Others {rafor pate 12-1) i full
wiikhan stipulaied time on disposal of sich shases.
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Motm o the Standsone Fnandal Statements 35 5t and for the yead ended Maich 31, 1026

[ in crorey
52 Loans Az st fs at
Mah 31, 2026 Maich 31, 2025
Advance to employees
dursecured, congldered gond 006 -
.08
Naote!
{8 Mo boans or sdvances are dise by dirsctars af the Campary o any of them slther severally or [ointly with sny ather person, Further, ne leans o advances are dus by firms or privase
companéed imwhich any directar is a pariner, a dirsctar ora member.
53 Other non-current financial asaets. As at As at
March 31, 2026 harch 3l 1oes
Fleed deposit with banks having remaining rsturity of mose than 12 months
Bargln moaey {refer note (3] brlow) 378 177
Interest aeerued but not due
£Or Fioed deposits with bank 147 02
Security and other deposite
Ursecured, cansidered good 8,13 178
B35 7.72
a) Margin money kept with bank agalnit bank guarantes given of pledged with vanous aulnonties for margin meneg.
i Deferred o sssety A= at s at
Marzh 31, 026 harch 3l 2075
Dielerred o fability
Fraperty, plant and aguipmant B8 GBS
It miesnls 0.54 oi1
Lease arrangements Q.05 b b
Difarred mx liabiliny, gross [a) 5B £ 2R
Deferred tax assot
Provision for douhilul debes 222 006
Frovision for daset retirement abligation 1.8 18%
Emiplayta bapalitg 212 254
whers related to section 438 of income Tax Act, 1967 1,03 153
Intetist an barewings 1621 135
Wrought forward losses and urabsorhed depreciation 403 2330
Provision Tor aupanies a0z 357G
iMhiers .58 DAl
6589 A9 A5
Diderrod Lo asieds nol recognsed — .
Deferred tax asaets, gross (B} 6508 [T
|1} Mgvament in temporany difteronces
Frasze opung "Lt Recoanieg iz
balance in @Ci balsnce
prafit and lass
Breferred tax Hobiities
Praperty, phant and equipment FH B8 382 - &4 AF
Imvestments a1 087 E 0.8
Leate arrangements 0.5 10.54) - .05
£0.48 {150 - e
Deferred tox asaets
Presvision for doubiiul debts (.06 .16 - oz
Provision for asset retirement abligation 1E5 0.0 - 1.83
Emplayes Benafits 254 0.42) = 212
Hhers related to section 4308 of income Tax Act, 1967 151 I0L48) - 1,04
IMErEsT ar Do ings £.05 11.25 - 1621
Brought forward losses and unabsorbed depreciation 2320 VL4218 - &4.03
Provision for expanses 3576 446 - a0
Others 0,61 [0.43) = .18
E9.48 i3 5%] 2 55 8%
Mt Deferret] Gas Dability f (ocsed)
==
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Dalmia Bharst Refractories Uimited
Mot o the Standsone Fnandal Stetements 35 5t and for the yeas ended Maich 31, 1026

{% in droda)
FY 20-25 Qpaning .:::S::-: .I:; Facgaions Clobiog
Batanoe i QCI balance
proilt and lass
Deferred tan babiiites
Proparty, plant and scuipmant FERT] (A4.AE . SE68
InveEstmenls - 011 - o1
Liease arrangnmonts .5 OES
THRS (4.35) AR48
Dieferred tox asiets
Prowislan for doubtbul dobrts o7 1] Das
Insiesstimenis 1363 11363 =
Prowvision for asset retirement phligation 1.82 .03 - 145
Cmplaypes banafms EGE [o14a) Q.05 254
trthery related 1o section 238 of income Tax Act, 1961 1,10 .41 . 151
Interest an barfondings 1.2% T 495
Brought loresrd losies and unabsorbed daprecalion 1185 [REEET - 2220
Prowision for expenaes 118 ELR) - F L
Drhers 2,36 (75 - ury|
T3E3 (440 005 ARAK
Dederred 18 assets Mo recognised - -
Nt Daforrnd tax labliity | |assot) 5 0,05 jo.es} =

1] Tha Company offsers e assets and Hasllities f and anly IFit has 3 legally enforceable ight tao set off curront tax assets and curnert tax [inb@nies and the deformad fax assefs and deferred
ta Babifitie redato b inoome faee s hevied by tha samae tax authority

li&] Tha Company has unabsorbad depreciation of 2 SHE12 crore (March 31, 2025 ® 862,13 cror] that are avallable for offsattmg for indefinite file against future taeable profits of the
Company. Business joss of the Compény of T465.58 crore [March 311, 2035 1 26520 crare] are svailable far affsetting future 1exabis profits far B years from Lhe year in which losses
arose Fhe expey dases of unused tay losses ane as follows:

s at March 31, 2026 As.pt March 31, 2025
Year ended Yeor of Expiry Unissed tax losses T gl Unidsed Lan Taa imgact
L]
March 31, 2018 March 31, 2026 A0L18 1018 B.18 2018
Warch 31, 301% March 31, 2037 18,77 9.76 . 278
March 31, 2070 March 31, 7078 143,06 575 147.08 1575
Marchi31, 2021 March 31, 2029 T 1832 T &3
Marchh 31, 2024 March 31, 2033 FET! .59 2381 583
March 31, 2026 March 31, 2034 13554 3119 -
ABL55 inae 35761 0,00
Lese: Dederrod fam assels recognesed [L53T) [4.02] {E8.A1} {2220
65 52 iy %83 GEEN

(%] in the absence of convincing evkdence reganiing avalahility of sufficlent tagable profits against which the camied forwarded unused ta josses aadd unabsorbed depraciation can be
ulilised, the Company has nol iecognised the deferred tas dssets as mentionest stovie The same shall be rensseased at subvsequend balance shigstt date,

T Othar pon-currant aswets s at R it
Warch 31, 3026 ftarch 31, 20025
Capital advances
Scaiud, comsderad good® £61 ‘
Llrsiecured, eonsicenid food 443 1i7
Prepaid experaes (.14
0,18 137

*Spcured against bank guarantees haoid,

Current assets:
8 irventories (at lower of cast and net readisahlo value | As &t LAY
Morch 11, 3028 March 31, 2025
on hand:
Ravwy muatorial 5542 13.47
Wark - in - projresk 465 543
Finizhed ponds 3174 1&ry
Stack-in-trads 444 [ EL]
Ebares and sEarec 1729 175
Im tramsit:
Sraek-in-tracds 130 023
Raw matpriak EER
Finlshed poods 120 D45
Stores and spares a1
124.05 43.99
Notes:

[aj Inveniories are hypathecated against the serured borrowings o dedosed o nete 121 ind 14,1
] Wiste.doswn of imvertaonies to nel realisable value smaunt @ T 175 erare (March 31, 2025 Nil), Thewe wore recognited o an expomte during the vear and includisd in changes invalue
of Irventories of work-e-peagess, stock-i-trade and linished goods' In srateient al profit and o
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["r:l.rrn':h";l
% Current finsncial ossets
9,1 Currend investments. LI LN
Miarch 21, 2026 March 31, 2025
A Irvestments o eguity shares
Sulidiary
Messured at cost
Ungjisated
Wil (Warch 34, 2025 9,999) shanes of © 10 each Tully poid op n Biria Tyred Limitod® ol
B Imeestment In exchange traded fund
r
Ouwoted
Silarch 31, 2085 Nil| units af ICIC) Prudential BSE Ligusd Rate ETF [49,001) 000 E
€ Investrnents in mutual fuds
™ Falr wa lup th o
Unguoted
AL A 127 iMareh 312025 'F,i'B, 175923 veles ol Axis Muﬂghr-‘und Direct Grovtls 541 131
LELARE.297 [March 31, P25« 261ERG.297) undts of ARSL Corporate Bond Fund Growth- Direst Man 7 Ehe] .54
Wil [March 35, 7125 12,717 355] undts of Ak Lquld Fund Dirict Grosin 0.ps
155, 768,009 (March 31, 2035 & Nl units of o Blackrock Mooy Market Fund Disect Growth 0nad -
o0, 130444 {March 1L 2035 © Mil| units of Sxiz Maney Mt Fand Diract Growsh 1383 -
18,70, 775.5206 [March 21, 2005 1 19,70, 7755261 units of Axis Short Durazion Fund- Regutar Growth® .32 555
ﬂl :m
Agpragate smount of Quoted mvestmaenTs and mankt valu theneo! oo -
Aggregate amount of unguioted imvestments 43,27 106,85

ﬂ.ﬂﬂlw amount'of imoaliment A valiie of Inwesbints - =

W Prsaiand b the Risolution Plan spproved by the Hen'ble Notleanl Comaary Law Tribwaal, Kolkiats Berch, vide ordes datad October 190 2023 for the stgquisiton ol Biie Tyres Limied (BTL")
ity by Ehe Coenginiy anl Himadrl Spseciality Chemiedl Limsted [*HSCL) unoer the Corparate imishen iy Resslution Prodess ("0 n aciardanis with the inisbeency nd Banksupicy Code,
2046 (“IAC*), HECL eveselsed it option 1o convert the Qpzionaliy Corvenible Debenmares Ssweed by BTL into squity shares of T10¢ each. Corsenuent 1 the said conversion and alloament, the
pogl-iisiie eguily sharehosdiing of the Cornpeny sloag wikh ik nofmness m BTL reduced from 30,99% ke 0033%, fesulling i BTL ceaumi 1o be o suibsidiary of the Campdiy with eHect from Apsil
001, 2025, Fusthir, the Compiny tramsteenad it remnining 0 35% equity sherehalding in BTL to H5CL puriiant 054 Svate Purchine Agreement esecited an Aprl 01, 2025

0 prvrstments n mutesl fund units have heen marked as len with inancial imstitutions & security far barfewings avalled ly the Company, The smyesiments conbines b be recognized as
Irnvestee s of 1he Compay, and income aocreed therpom has Deen duly ascourted for in the statement of profin and |oss,

5.2 Trade recervabies Asat Asat
March 31, 2006 March 31, 2028

Trade recervabie considered good - secured {refer note () beiow) 1534 1.94
Trade receivahin ronsidered good - unsprured 17.50 1214
Trade réauivibilus which have sgnificant Ircreass in credit risk ]
Trade recevvablos - credit impaired 186 R:aa
28,50 14,32

Less: Promsislan Por espeiied credil lais iLEb [ % ]
—  il64 - 1408

Trade recelvable ageing sch

Outstanding for following peniods from dus date of payment

Particudars Less than = Pirire thar 3
Mot Dus fot | & months -1 yoas 12 yests T3years e, Totzl

A5 At Mareh 31, 20726
il Undisputed trode ceceivables— 18.29 522 100 Q9% 126 Q.28 27.64
consdeied good

il Widisputed trade rcehiahles —which
fayn sgnificant incroase in coedid risk
1} Undisputed trade recebabibes —
credit impaired = = L] Q20 [HTeL] [LE L] s

) T agniemed trasde

mcridables~consdered good
] Mgt trade racehiniles = which . . : - - - -
N snificant intease In cred risk
i) Disprsted bsde receivabios — cradi . - E - 031 . [
impalrad
Total 1509 5,37 1,06 1.18 142 o7l I8,50

Quistarding far following periods from dus date af payment
Particudars Rold Dhie Ligd than & ot -1 vear 1-2 yeari -3 yaari care than 3 Total
& manths year

A ot March 31, 2025
|| L puited Erads vecehvables— 416 G.a8 0EL 165 111 . 1403
commidered good

il| Undizputed tiade rocciwablos -

wihich hawe significant morease i oredit nigh
iii] Undepited trode recesvahies - - . e 003 0.1% . 18
credil impaired
] Dlsputed trade * - - = .05 - 0ah
roriatlr—roniiderad good
| Dispuied trade receivablies —which - - E - - - -
have Sgnificamt inCredse in Il ik
wi] Digpuand trade racaluabdes = cradm - . - - 0,06 . BBE
imgalrad -
Tl 4,16 f4E 065 L&6 137 = 14,32
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% in crore)

Mot
{a) Mo trade ar other receivabde ane dus fram directars or ather officers of the Compary ether severally or jointly with amy ather perion, Trade secelvables are pan-interest beasing ard are
generaly on tarms of 0 to Sdays
[bJ Trade recelvabley are socured agamnst letbor of cedit.
1] Teasle regeivabien are hypothecated agalist e segured besrowings &5 deciosed in rote 1.1 ard 14,1
] ¥ormformation onfinancial risk management ohisctives and pofcies, refer note 3%
[e} Expected cradin |oss {ECL) matris

Cumstanding for leBowing periods fram due dite of paymein |
Partic Lesstha Mars than 3
pilary Mot Due CEREIRAR | g manims -1 year 1z 2-3 yuas agigtivee Tuurl
As il March 31, F026
Trode recedables CEH ] 52N Lok LY 1.42 o
ECL% - - i 1 % a1% 2.63%
ECL Amoamt .05 1 s .44 .75
ALrt March 31, 2023
Trafe recermanlas .18 I D.E5 1. 137 E 14,32
ECL% - T e 15K E LEA%
ECL Amvouwiit - o.nzl [ X1} v | g 024

ifi  Far nbilbsd revenue refer note 906,

[% in crors)

9.3 Cauhand cash equivalonts As at Az at
March 33, 2026 March 11, 2025

Halmroes with hanks
Iy LT A ety 453 39
In depodity vtk pegdinal matarity of st thhan 1 ee s .06 .05
Eanh in hand a0z [nh
14.61 346
.4 Bank balances other than 9.3 above Asat Asat
[ _ R March 31, 1026 March 31, 2025
Flxed deposizs |al mdturity excesding thres mant b but upte ane yeer| LS Al 08
Mdargin maney (refer note (o} Defaw) [,58 624
W litimmel/urmai tivideni soounis 039 i}
Cithor bank balances [rofer noty ) bolow| 11075 1.05%
8.77 5363

Motes:
a Depdsits pledeesl with inan ity availed frosm non-banking fnancisl myrnesn wsards guanedy mterast

b} Catdier bark balanras represarits bank Usfances soquired fram Tyre Urdertaiing which Gie undar the contiol of Resplution Frolasssgnal (RP), These fumnds wisld e used by B9 for
salthamgnt of Nnare:al treditors goguirsd purdvant Lo 3cheme al Danjerger reflected ingthsr cuirent linancial habeity (eler nete 14,33

05 Laam s As xt
Warch an 26 Wtk 31, 2075
Amuunt recoverable from employees
= Unsecurnd, considered goad 1 ool
L1z 0.
Notar

{a) Mo loans.ar afvanioss ane dug b'.'d.lru:l.nflu‘ftl‘ie Comparny dr any ol them sther wssstally or jobrdle with any other persion. Furthes, no loofa of advances are dus By [bns ar privage
companies i which any dicector s 2 partner. 2 directar o amemaer.

(b} Liang are hypoiheceied aganit the secured bomowings as dhcoied In note 1141

9.5 Other current financlal assots st anat
March 31, 2026 March 31, 2025

Ursecured, considered good
Interest receivabilo nas {108
Uil i o 2146
Other recolvables 8 1 -
Tarumly sepoils i) had
1z P

Morbe:

{A) Unbilfed revenue is Aypothecaten agatnst the socured borrowings a5 disclesed Innpte 1220 and 141
{bb) bnctucies ® 005 enore | March 31 2035 - Kil| peceivibie fromm HOPL rdusitrbes Peivite Limdied (whoty cwned subsdiary)

10 Other currenl assils s al As at
Mbarch 31, M026 March 31, 2025
Unsecured, conslidered poad
FPrepadd expensies .02 097
Adwaner v suppliers L] Lag
Aol peoodrerabile fron atlein 0,05 1
Halnmee with ssamubory nutharties 4058 2785
Mot 56T 79,99

() Other curveict assets ape bppothecatsd sgainst the secuved borrawings o3 disdoged inonots 120 snc 141,
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["r:l.rrn':h";l
11 ity
11.1 Share capital Azat Azat
March 31, 2026 March 31, 2025
Burharised
2,00, 000,000 | March 31, 2006 2, 10,000 000} aguilty shares of €10 each IELO0 neon
10 {March 34, 2025 E0) %, redsemalie, preference shires ol © 10each 0.00 ooo
lax subscribed and ful id op:
4.5ﬂ.ﬂl:|.ﬂ“1hﬂfrh 31, M12549,42,00.107) equity shares of L1 each 45.ER 4130
ﬁﬁ 44 ;'I'.:
li}f  Recondliation of numbar and amount of egquity shares gutstanding:
N of sheres Bmount
Asat Apnil 01, 2024 #42 00,107 .30
Biordenint duting the year - -
A at March 31, 2025 4,42,00,107 .20
BAervamen during Ihe year |refer nate 31) 1679037 1 48
As at March 31, 2026 4,58, 80,043 4588
[} Rights, restrictlons and proforences attached to eadh class of shares
Terms, ¢lghts stbeched to eguily shares
Thi Compary has only one dass of squiy shares having pas value of ® 10 per sharp, Each holder af equity share iz entitied to ane yote per share. in the event of liquidation of th
Company, the bolder of sguity shires will be entitled to recevs the asets of the Company The distribution will be In praporion 1o the numbsr of dgidty shares held by he
sharchalders.
Terms/ rights attached to preference shares
Eauh Redeemalde, prefersnce sharss (RPS] having Face yalus of % 100 per share. These BFSam iedeemable ot the votion of PS5 Bolder any tms within 5 years of par, These BPS carry
dividend @& &% an its face valvs on non-commuiateoe basic These AFS aoe manked abead of the eguity shares in the event of a liguidation.
[8i} Details of sharmholders holding mona than 5% shares In tha Company
As at March 31, 2036 A5 at March 31, 2005
Cauiry shivres of T 10 sach fully pald Murnber 5 Modding Numbiar % Halding
ahyar Estate Halding Private Limited 203,065,105 A4 2EW AR A0 65D 12.26%
Adiirath Maragement Soluthons Privats Umsed (Formiedy knowin a5 Harson Dalinls Solar Pl Ld ) A2 58400 1H00 - Q008
Sarvapriya Heatthcare Solutions Frivate - 1,87 14743 A2 358
Garuita solutan Services &nid Hosding Frivate Limised Ae,B4.351 SH5% 26.85.391 BTN
liv) Detsils of shares held by prometers ot the end of the year in the Company
As @t March 31, 2025 A% @l March 31, 2025
5. Ne. Promoter’'s Mame
ober's o, of 5 % of tatal s HEIM;HI.ITIM Na. at 5 % ol totzl| % Chasge during
the Year, shares the Year
1 |Serekpriye Hedtheare Solinions Privete Limided = = § EO0L LK 187,231,743 AX 6N 3
2 |Wichiar Extate Haldings Privavte | imitesd 2,75,06,105 A4 TE% 105,354, 95.40,R92 2776
3 [hdhicath Mansgement Solitians Privts Umbsd (larmisy bnoe
a5 Haraon Dalmia Selar PyE, Lid | B 58,408 12.00% 1060, 0054 -1 - -
& |Earyita Sohaion Services and Holdings Private Limited 26,BE391 5EN 0.0 26,04,391 BOTR
5 |ilnon Alstaaives Lemitsg 19,000,895 414% 0.13% 1B 98397 i, 30% -
8 |Samagama Holdings ond Commertial Privaie Limited T4 B18 1.65% 0. - -
7 |Dalmin Bharat Limied 307,y CL.E67% 100 D3 = -1 =
B |Winikia Comemeidal and Haldings Privite Lmited 1,803,348 038K 1080, D
9 |14, Detmia Trust 11,522 0.03% 1061 01 - -
10 |¥.H. Dalmia Perivar Trost 5, E00 Q0L 100 0% = -
11 [Shrl Gautam Dalmia 3,154 a.o01s 100 D - -1 =
12 |51 Sukeshd Dalmia talpuriz L 0.00% O, D -1 - -
13 |Envita Dalmin Parkear Trust m CL.o0% Rl o cd -
14 |5t Anupema Dalmia 231 0.00%: 100, 3 = =
15 |Himgiri Commenoal Lid Ay CL.O0%. 0.0 | 000K
16 |valley Agro indugtries Limited 3 0.00% 00w E ) QO0% 35
17 |Eeshaw Power Limited - - 100007 an 000
W [Shree Hirman Limibed {10000+ ol | 00
Total 344,05, 853 ALK 3,31,47.379 Ta.95%
vk Aggregate number of shares Issued for consideration other than cash
Partioular Aol ak CLE 14
March 31, 2026 March 31, 7025

Fguity shiares of 10 esch fully paid up issued, pwrsuant to Scheme of Arrangement (refer note 31)

The Company has-not ssued any bonus shars: or bought back any shares dusmg five yesrs immediabely preceding the reporting date.

Annual Report 2025-2026
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16,798,837

(Mo.ofshares) {ue.of sharer]
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[ in crorey
11.1 Qi equity A an A5
I'I-Elh i1, W26 Mareh 31, 2035
&, Sscurities premiom
Opening balance L el ] Tai19
Puruusantta the scheme of arrangement {Referdobe 313 L1157 .
Closing balanoe H55.16 7a7.19
b Capital resene
Cipening halance flbes 51628
Wapsmant during the year = _—
Closing balance G628 G16.2R
€. Retabnad parnings
Diperiing balance LT TS
Akl Prafi for the yesr [263.02] [Ba.94])
Aot Re-mesurgmest gains (lesses] on defined benefit plans (nes of mees) 078 (A7)
Lesd: Dividend paid (442} i)
Clasing balance T uTaaa T L4
il Equrty mstruments through other comprehensive income
Opening balance (2B06.26] (13551)
Aidition dureng the year inet of tad {46637 [15075)
Cloding balancs TRILA EHE
&, Debt nstruments through other comprehenshes income
Cpening balance - |B2%)
Adition during the vear (nef of tas) B35
Clesing balance - -
E EOL.BY 2,234.05
- e ot e ——

{a) Securises premium repressnts the amount recelved i excess of par valve of seodarthes. Securities premsom (8 utilived in accordarce with the provisions of the companies Act, 2045
[ Canital reserye arfs=t piarsuont (o hutiness comblnstion in accordanon with (nd 45 103,

(] Remmired earnangs ara tha prodes i inss) that ™o Company has earned)incurrad £ill darte, lass amy Tranefars wo divicends ar atner distribaticon paid o sharahalders. fgm@ined sarmangs mclds
re-measuremant ke gaind on defined bonehie plans, et af tases that will nat bo reclassfiad to statemant of profit arad loss

[ﬁ'l Eguity imbriments throagh other comprshenitive intoms - The Compiny ke sfscted 1o recogrise changed in the Taie value of ivesstment In eguily nttrements in othes comgarebensie
mcgrme. The charges ene occurmlsted with in falr walue tough other compribensiee Inceme ity Inabaments eserve with i equily, The Comparhy will bransfer the amount from this
regened 10 rataned earmings whan the relevant @gully Securnies are desecognined

(2] The Company mecognises changas in the Fair value of debt instruments bold b buuness chjechveof allect and wefl i other comprobenaive income. Thess changes are accumulabed
within the debt initruments through sther comprehemiue income . The Company tearifers amoumts from this resarve 1o the sentement of profie snd loas when the debe indroment &

dererognited.
11.53 Share suspenss scoount As ot Asat
March 11, 2026 March 31, 2025
Opening Dolance 11365 15365
Btavement during the veir (refer nate [a1) {11365 -
- 113.65

Mt

] Share suvpRnEs Account as on Masch 31, 2025 reprdsents shargs panding to be allestad o the shamhaldsn [ndusing securin pramiem of Dania Bharat Sugas and industess Uit
speriied in the scheme of arvangemort, which have been alloted an Detober 31, 2025 |refer rate 31}
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[ in crorey
Moo - cursent liabilithes: 12
Fimangial abilities
12.1 Reneviarings As ol Asat
March #1, I026 March 31, 2025
Secured
(001 Unrared, receema ke nor-careriiia debentures |refer sub nome () birdow)| 449,40 17940
T'erm loan from others |refer sub note (b, (o) and {d| below)] A0 41 A95 50
Less: Shown in curroml maturstses of [ong Llerm hmu'urin'gﬁ RGO AGhE1 - 44530
Unsapured
Lisbéity companent ol compound Financial instrument
B% Redeemabbe, prederence shidiet rehie sub note (g) Belaw} 1€ 10} LR .00
L) ATA.T0

[a]

Ik

ek

{a

=}

N a40 40 crare (Magch 31, 2025 7540 crose] sepured, unrared, redeemable. nonecesvertible debenuces (RCDs) have been ssuod 1o Stravegie Parener Himeadr Speciality Coemical Limied
{B5EL) fop impleméntaton of the Reselution Plan. Theds NCDs ane tecued by mortgage on all movabss ard immovabie aszets al the Tyee Undenaking and iovestmeat in Himade Birla Tym
Marulactiner Private LUmited. These NCDs sarry Aesd cougon rage af OO0 per wrauen and wiriabie cougon mte anmal interast 1o be sgreed matually Betwden the Company dnd H5CL,
shject o amilability af surphas prodits and cach Nows in relatlan 1o Tere Undesteking and shall be payalie opdy upon Enalistion of acounty of  the Tyre Underfaaing, These NCBs ane
receamabie 31 premaim ubject 60 pernrmans milestone 1 be mutuslly agrésd berwsan pariles

Thia Company along with NCO Holder i 2. HS0L has prepared the bysinmes glan in redatian to Tyre Underaking and hewe dotormined the effective intorest rate based on fudure revenue sthoams
oxpechod 10 b paid 1o the NCD Hokdar. This rate reprgsants the fiscoont rate that equates present vatue of etimated cash flows with the itial procoods meceived from the 8CD Hoidar and
18 wied 1o compute the amnunt of interest expeme to be rocogmired aach period. Basls, shove the Company has calcufaied effective interest rafe @ 13% pa. limchuisive o fimed rale ol inbem)

H 190,57 crore {Masch 31, 2025; % 19785 crore] {net of processng fees) from 2 non-oonking fmanoal institution camyng imterest rate #f Fmonth Beuters CF Indes ples 3205 poa. (pesent
TN pon) mre secured by way of fift pari-pasai charge on moveshle fixed soietsal the Company and ssoond pac-passy chants on the clerent asskts sacludimg Aon- current mvestments,
ouireid vestinens, cash drd casli equivaleniis and assits of Tere Undertalang, 101 regayabds o e egual aivual installments ol ©66.67 trois camimencing

from Docembier 2026 inborest 15 payabés an yearty basls,

188 73 crore (MMarch 31, 2025 €198 15 crore) (et of processiny (22:) fram @ non-Sanbmg finencial mstiution carrvmg sntersest rate ot Long-t=rm lending rate less 10 B0% poa. (gresent
11.20% pun ) are secubed Dy way of iRt pad-pasiu :Jhrﬁ.: on moweshle fieed 244t of the f.l:m'lbul'llf anel sstong fark-pasil change on B carent alser lltlud’mﬂ ARf- CUFFEAT inwestmenty,
CufrEnd inmvestmens, wash ﬂWJ_L.bh ejuivalenis and assels of Tere Underiaking, 11is regayalds in thige sgqual annual mslalments ol © 6657 care commering

frarm Aaril 2027 Interast is pavable an quartorly basis

8951 erore (March 31, 2025 9930 crare) [net of processsng fres) Pram 8 ron-oanking Teancial instiytei carrying inberest rats ot ICICT 30 RBCLA phin 204% 0.8, (present 30,289 5 b | sre
secured by wiy of first par-passd change on maveable Tiked asseas of the Compary and secord parl-pacs charge an te curment BsseTs eaiding non-<wrent nyvesTmpnts, crment imesTmenis,
cazh and cah eduivalwnts ard aisats of Tyra Undestaking. 1 s mpavabila in thies squal anndal installmars of & 2233 crars comemencing framddandh 20270, nterost & payable an guarterly bacis.

One Azdesmiahle, preference-share [APS] having face value of ¥ 10 have been ssued m HSCL 25 consideration for acquisinon af Tyre Linderaiing pusuant o Scheme of Demerger. Thess APS
iy rodermabie at the option of #FS Hoider any trme withon 5 yoars at par, These APS ry dividend 8 A% on its face valoe on nonsoammulative bass. These BPS are ranked ahezad of the eguety
shares inthe ounnt of a liguidation, Onissuance of the BPS; the fairvalue of the Babiliby component o determinod using a mariet rate for an eguivalent

mstrumant, This amount is classied as @ financal lability messueed at amdrtised cost (net of tmrsactan costs) il s redesmes

122 iesue liabilinles A an Asat
Miarch 31, 2006 March 31, PO2S
eass Nakilities [ 38
O0.7H 0.9
Nate [i) The foflowing is the movement in lease Babifses during the year:
Doening balinge [LE-x3 LR 5]
#dd: Acdition duming the vear 114 014
Aod: intenest gxpenee an lexse labimes 110 ana
Loss: Paymont of loaso linblities (05 [0.34]
Less: Meversal of feass kabilibies {0200} (0.09
Clasing balance 1.15 .6
Manscurrent [t} (e
Current 37 n.2a

(K} The lallowing i the contrachus| matueity profite of lease Bsbibtes:

Asat Asat
Marzh 31, 2026 March 31, 2025

Particulars Leape | Prosent value of | Lease payments]  Prasent walus of

AAyMEnm |pasa paymonts |mase paymanty
Lo than o year (FRT Y w3y Rk 0.2
O year bo Five wiars 0a3 o.re Gda [
Total liase Habllities payments 119 115 orr L
Less: Amounts representing fimanco charges {oczdl . (LI [ -
Present value of leae liabilities 1Li= LIS D.E‘.'1 087




Dalmia Bharst Refractories Uimited
Mot o the Standsone Fnandal Stetements 35 5t and for the yeas ended Maich 31, 1026

% in crore)

[iil) The fallowing amouints are grised in the st 1t off profit and koss:
Fartieulars haat .i._ut|

March 31, 2026 March 31, 2025
Depreciation experme ol nghl-ofuse of gisets FET (¥
Flranee cest o s Rahiliies o1 naH
Esprenses related 1o shofl-term leases .50 DAy
Adjirstment in carging valud charpe & an exceplional e 257
Talal smaunt recognised in profil of loss 5,63 07E

i) Shart termflow valus sy

Thie Compiany has ke ceriaen propety, pIanT and equipment, bulldng ond vehicls unte lease aither an shoer term pesiod orlew value and exemptian Ris beon appied under IND A%

116 - Leases. Future minimum rental payable wndsr short teremlow valus ars as follows:

Particulars Axat Asar

Maarch 11, 2026 Mdarch 31, MI2E
Within 1 Yir 2.5 041
B Venrtg & Vears - 003

{v) Useful life - right of use assety

Riphit-of e absets s depreciated on i ssraigh-le basls lrom the commenieiens dete oeer thes sherer gl the lease term and the sctivmated dsshul lkes ol the gusee, a8 Telowe

Lease term [in ywars)

Bight-al-uss assets A al a.s-r|
March 31, 2036 Mdarch 31, 2025
Leasrhodd land 1 1o 55 Viears| 110 8959 Years
Buildings 1te 3 Yaars 1t F Years
Wehides 1 k3 & ¥ebry 1 to-5 ¥eary
v} The Compnay has nat tevalued il right-al ise asseby durng the year
(Vi) The effective Imerest rabe for leass liahilicies s 9% - 1% (Masch 31, 20325 5]
12 Other non-current firsancial llabilities Az At Afak
Barch 31, 2036 PMarch 31, 2025
ImraEresgr gorrusl but rot dae on COA {refer nate 121 (n)) By Gl 2437
B &l MIAT
13 Prowisians Axar Arat
March 31, 2025 March 31, 2025
Provsaan for employer benefits
Gratulty {refer note 35| 9 kR 150
= Leawe encathment [refer mote 15} o6 k2t
Post retiremeent medical honedit obligation {refer note 35) 2 191
Prisissan agalnst assar setiamie obligation (reler mtes (o) aa {15 hekow) 758 737
IE'E 15344
Hotes
{a)  The mavemaont in provision for asset retinement abligation bs as follows:
Qpening palanoe Ay L
Unancing of discournt .14 13
Cloning batsnce 751 T.27
{B}  Thn Company has @n obligation to rescere the mines aber estracting of reserves. Thoreoee, prowssion kas been recognised Tor the estimaced dacommisséaning and ressoeation opst
I accordance with the mines ¢losure plan
Carrent Rabdities:
14 Fnancial liabiliies
141  Bomowings Avat Asat
Barch 31, 2020 March 31, 2025
gecured - at ameried oo
Current madietiles of lomg-term borrowlngs (reles note 12 1) AWM
Loans from banhs ropayable on demand
« Cash redit [reder noe (ahand (Bl) RS
10606 :
Pante:

[a) %606 crore {Madeh 31, 3025 T Nl are secuesd by hypsathesation of cusent atoetd {eechuding thee ivestment, cash and s ecuivalend, assets of tyes undariaking ard assets classifad ag bl
ferr sadee] e o Plrst ol poevesd basls, e by 3 secomd chivgs on mouahis Hxed assets af thie Company, The Barilities are repepatle on Gemand and bear intessst af 7 rste al 3manth MR plus
15 basle poants [presently 8.85%),

) The Comparey has Pled quaredy retums or sEatements witk the bank in liew of the sanctioned cash oedlt Tacilithis, which are in agrenment with 1he bogks of acoaunt [reter noge 43§

14 Trace payables Asan Aaat
Tarch 31, M2 March 31, 2025

(4] Tutal wutstandiing dues of oo enterpoiaes aml small enterpriaes [reles nobe below iz60 125

(0} Total outstanding dues of creditors other than mecrn enterprises and small enlerprises 12,70 1265

40.30 13,53

N
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["r:l.rrn':h";l
Trade payables aging schedule
‘Dusstanding for tellowing penods from due date of payment
b Unkilleg Pt e Lzss Ehan @ yea| 1-2 yuwr 2-3 yeaws| Wioreshan 3 years Tutal
s at harch 31, 2026
Undispated:
Migha givtergirises and 2imall e rprises Dk - 1260 e g R -} 1350
Disputed: 1143 B&T 477 0,37 a3 -1 T
Mlicrg anderprives and smail gntamprises Qe
Total 1142 L8 a.77| 0.37| 47 p 40,30
e ot March 15, 2025
Urrifs pauted -
Niore antorpnses and small entenprises Othors 1.k . 1,48
Dizputed: bt 1E2 £23 =R | K LIES|
Mliceo enleipiises and sivisll givleignsss Dihers
Total .71 [RT:] %45 549 [ET) E 1533
[a) Chetasils 0f amounts outstanding to migro, small and medium soteqirises based on rformation susitable with e Company [s as under;
Particidars B at Adat
Barch 31, 2008 Plarch 31, 202%
M Principal amount and the nterest due thereone remaining unpaig o any suppller as 3t ihe end of each sccouting year:
=« Principad amaunt dus ta mecro and small enterpriees {including other finenoal kabilities) 14,37 1.HG
= Interest diss on alicés =
(W] Tha mraguant af inparest paid by the Buyerin tarms af Section 16 ot e Miora, Small and Medium Enterposes
Cwwniopminnt (MSMED| Act, J0Sslang with thr amounts of the paymest made to the supplier beyand thrappolnted - w
day durng rach accounting year
(] Thie around of Iederest die and payable for the parlod of delsy = making pagment {which havd Bean pild but beyesd the
appointed day during the yeark but without sdding the Interest speciind under the MEMED Act, 2006
[ T amiand o Irteresn acrwed and remalsng wnpesd ab e end of esch arcounting year -
fw] Thoampunt of forther mtenest remaining due @nd payahie meon in the sarcoeding years, ontil soch dabe whan the
imterest daes 25 above sre actually paid to the smsdl prise for the of i oe 25 i deduch bie expenditune i -
under Section 23 of the MSAED Act, 2004
1057 1.89

Thes shere Information his been determined 10 e sstent such parthes have bees deatified oo the bads of nformition auaitable with the Camparry.

143 Other finamcial liakilities As gt As 2t
March 31, 2026 March 31, 2025
Unpaid dividend [reler nete (o) bulow) ax .35
Liahifiry far capital axpandituns 516 7.0
Entirest aorued Bt moT de on BarreWings IR ey .04
Fayable 16 finencisl oreciturs pursuant Yo Schenms of Oemergss L.0% 2,06
Payable 1o apscglanng cradibars pursuant o Stheme of Demenis o.Ta @78
Contributhon from commatises of creditory .oz .oz
Payable 1o amployess 141 428
Other llabilirias .00 067
4,78 I1.08
Mode:
[a] There s no amount due and outsianding b0 be rredited Lo the Irvestor Educition and Pretection Fumd, Dunng the year, R00E Crare (March 31, 2005 20,03 crove} on aczount ol
wackasmed dividarsd wad critited to-the Investor Cducation and Protertian Fund.
1% Oehes current fiahifities A= at Az at
March 31, 2026 March 31, 2025
Avances reieived romn pustomery 597 1La5
Secunty 0eposirs 185 - Fi
Statutary linbiites® 8.3 IfY
Athvancey rEcaid (o vdleal land 1558 B
Extended prodecer respanaibility obhigaticn LA -
Other payables d 3 WRE]
44,35 .18

———————n
® inclindes statutony dues amougrting 1o T 002 croee an sccount of providenr fund rok deposited dus to technical glitch a1 TF Pemal, the ricessary docusnents b basn subimirted to

concerned autharitics, approsal of which v owailed
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[ in crorey
16 Provilons A at M ak
fubarch 31, 2028 March 31, 2035
Fravizon far empfoyee benshiia
- Gratuity |refer nate 35) 113 053
- Legww wncashmeitt |refer rabe 35| i 8 £ 0232
« Pt retirement medical berafin obligarin {refesnoe 35) 38 nas
Frowasion lor confingancles
Mining ligation [net uf amount deposit undes protest - ©2.94 ceone) {refer none el ow) 714 714
= Dunite and raw magnesite campensstan irefer note below)] RG89 ARLEG
Surdnce compensation (refed note bolow] 13395 13335
= iand |pase arrears and dead rent {refer note below| 173 iRy
Prowisson for wamenty irefer note below) 7.00 1.45
168,45 15254
Moren mert:
As 3t March 31, 2026 As at Manch 31, 2025 |
G - Opening  Created [Reversed Opening Created during {Reversed) Clasing|
HCE durimg e {itilised] diring theyoar  jutliued) dusing
year thi year L wnar
Mining litigatian T14 . T4 TA4 * 7.4
Diurile and raw magnesite compersation ] g c TH,08] 1068 T s
Surface compansstian FEERLY - I'!-'!.!E! 121.74 L=l - 133125
Land leasa arroars and dead ment .81 . {14 D.ﬁ {1 . N [EEH
Provisan for warmanty 145 .50 ([ 1 Lia .57 [TFC] Las

_Mmm}mﬁ N I e T T T T I T I T T T T }‘}.:1
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Mot o the Standsone Fnandal Stetements 35 5t and for the yeas ended Maich 31, 1026

% in crore)
17 Revenue from operations Far the year ended Far the year ended
March 31, 3026 BMuarch 31, 2025
Revenue from contracts with customers
Manufactured poods 136 14 5127
Traded goods 2184 .72
Sale ol senices 936 545
Total sale of products and services 213.39 5794
Other operating revenue:
Serpg sles 1.70 87
Export inceditives .74 013
1.79 3.01
Total sale of Proeducts and Services 22518 7054
a. Revenue from contracts with customers disaggrogated basod on natwre of products or services:
Sale of products
ktanufactured goods
-Refractories 51132 51.27
-Tyres 134,87 -
186.19 5177
Traded goods
Refractories 1509 1072
Tyres 12.75
27.84 10,72
Total sale of products 214.03 £1.99
Sale of services
Fefractory
-Management service charge 261 311
-Application services 156
a.17 il
Towrs and traval weules
~Tickating, towr and other sendces 5.19 1,84
519 284
Total sale of services 9.36 5.95
Revenue from contract with costomers 223.39 67.94
Recanciliation of revenue as per contract price and as recognised n statement of profit and loss
Revenue from controct with customers
Fevenue as per contract price 22655 67,94
Less: Discoants and incenthas 116
Total revenue from contract with customers 123,39 67.94
Other operating revenus
Serap sales 170 287
Expart incantives 0.09 213
Total other operating revenue 173 1.00
Revenue as per statement of profit and loss 22518 7094
b. FAevenue from contracts with customers disaggregated based on gecgraphical region:
Zale of goods and services:
India 71448 58,65
Dukglde Indln 251 9,29
Total 223.319 E7.94
— —
c. Contract balances:
Contract liabifities™
Advance recetved from custorers (refer note 15) 6.97 185
Contract as4ets
Unblfled revenue |refer note 9.6} [l ] 216
Recelvables
Trade receivable {refer note 9.2) 2764 14,08

* The contract labilities gutstanding at the beginning of the year hawve been recognised as revenue dunag the year ended March 31, 20256
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% incrore)

18 ther income

For the year ended

Far the year ended

March 31, 2026 March 31, 2025
Interest income fran banly/securitiesfothers 181 1273
Dividend income 963 9.63
Provision /liabilities no Jonger required written badk - n.Ta
Bad debt recovery - 4.76
Gains/ (losses) on financial instruments measured at FVTPL (net):
Fair value gain/(loss} on investments at fair value through profit and loss [9.67) 11.57
Frofit on sale of corrent investments [net ] 24.97 .18
Brofit on disposil of property, plint and eguipments oo 1.06
Profit on termination of leass 02 0.01
EHhisr non-nperting income el (111
33156 49.12
Cost of raw materials consumed For the year ended For the year ended

19

March 31, 2026 March 31, 2025

Oipeniing raw materials 13,47 544
Transfer from finished goods .71
Add! Purchase during the year 185.73 15 70
Less: Closing rind matarials 55,42 1347
Cansumed during the year (refer note 44) 147.49 17.67
20 Purchase of stock-in-trade Far the year ended Far the year ended
March 31, 2026 March 31, 2025
Purchaze of stock-in-trade F1T5 14,02
32.75 14.02
21 Change in Inventories of finished goods, stock 1o trade and work-in-progress For the year ended  For the year ended
March 31, 2026 March 31, 2025
Inventories at the beginning of the year
Wiark-in-progross 5453 261
Saoch n trage 0.6 0na3
Finlshed goods 19,232 2608
2577 2063
Less: Finished goods reclassified o raw material [3.71)
Leas: Finished goods reclassified o stores and spanes [0.74)
21.82 29,63
L=t Inwentoried af the eénd of the year
‘Work-|n-progress 6.66 553
Stock in trade 574 0.62
Finished poods 3294 19.22
45.34 25,77
(23.52) ERT
Add: Szock genarated from wrial ren (refer note 4{g}{il] T -
Change in Inventories of finished goods stock in trade and work-in-progress (1m.320) BN
- Discontinuad operations 0.38 (0.2}
- Continuing operations [18.66]) 4.08
12 Employes benefits oxpanse For the year ended Far the year endad
March 31, 2026 March 31, 2025
Salaries, wages and bonus* 19.06 1521
Contribution to provident and other funds irefer noto 35 077 037
Gratuity expense |vefer note 35) 071 .59
Pest-retirement medical benefits {refer note 35) 0.28 0.28
Staff welfare expense & 2.58 083
23.40 17.63
* met of expenses capitalised during the year [refer note 4(e])
231 Finance costs For tha yoar anded Far the year andod
farch 31, 2026 March 31, 2025
Interent cast
=0m borrowing - at amortised cost 00,10 A4
- O bill discounting 10 -
- O unwinding of discount 014 013
- On lease labilities (18 (5] o.oa
Others 0.01 11,53
100.45 BE.18
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% in crore)
24 Depreciation and amaortisation For the year ended Far the year onded
March 31, 2026 March 31, 2025
Deprociation of property, plant and oquipoent AT 2371
Amortization of tight of use assers DAe D28
Amartization of intmygihle assets 44 385
313 27.84
15 Other expenses Far the year ended For the year ended
March 31, 2026 March 31, 2025
Pawer and [usl® 18.87 114
Consumption of stores and spare parts® 7.35 154
Freight and forwarding expenses 253 .92
‘Commission 0.0 D77
Rent® 251 0.66
Repairs and maintenance ©
Repairs 1o Buildings~ 023 0.91
Repairs 1o machinary 208 0.74
Repairs othess® 294 1.7
Insurancet 134 0,78
Rates and taxest 333 703
Payment to the auditor
- Statutory audit fees 0,18 0.23
- Limiited review fees 006 D7
- Other services 010 -
- For reimbarsement of expenses 0.01 0.03
Achvarlizement and publicity 19.36 .25
Provisian for expected credlt loss 053 0,18
Feselgn exchange fluctuatian™ o 021
Travelling and conveyanco® 352 146
Payment to contrattars® 30,85 301
Profecsional charges {net of reimbursament of expenses)® 45.47 B.71
drick lining expenses 152 .10
Cirectiars sitting faes 0,24 0.13
Warranty enpensas. B.50 0.57
Securily expensas® 2.50 075
Cost of packaged tour 243 1,35
Impairmen] loss on investment 0.0
Extended producer respanslbility abligation 156 x
Miiscellaneous sxpeinsest 347 2.05
161.15 36.92
* pet of expenses capitalised during the year [refer note 4(e))
26 Exceptional items Far the year ended For the year ended
MMarch 31, 2026 March 31, 2025
Discontinuing operations;
Compensatlion paid for land [refer note (a) below) |11.54) .
Heduction in carrying value of land {refer note {a) below] 13227 -
[#3.81)
Total exceptional items [43.81) -
Mot

{a) The Company was abligated to transfer undisputed lease rights inrespect of certain land parcels on bong=term lease o RH) Magnesita India Refractories Limited
{“RH1"| pursuant to Buesiness Transfer Apreement (“BTA"] dated lanuary 04, 2023 However, due to encroachments, possession of a portion of the land parcel at
Rajgangpar, Odisha, admaasering 847 seres, could net be handad over by the Company. Accordingly, com pensation amaunting (o © 1150 Crere, ditermined
pased on an independent third-party valuation report, has been paid to BH1 and recognezed 3z an exceptional item,

Further, during the year, the Company reassessad the carrying value of identified land parcels covered under the afore=aid ammangemeant and the
resulting difference in carrying value of such assets ageregating to ® 32,27 Crose has also been charged as an exceptional itam.
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% in crore)
27 Tan expense For the year ended For the year ended
March 31, 2026 Morch 31, 2025
{a) Continuing operations
Current Income tax:
Current incorme tax charge -
Deferred tax:
Aalation to ariginatkon of temporany differences (2,30
Total income tax expense [ {credit) for continuing oparations {0.30]
(b] Discontinued oparation
Current income tax:
Currént incame tax charge =
Deferred tax:
- Relation to origination of temporary differsnces - 0.35
Total iInceme tax expense/ (eredit] for discantinued operation 0.35
Met income tax expense reported in the statement of profit and loss 0.05
Other comprehansive Income {OC1] (induding discontinued oparation):
Beferred tan refated to items recognised in OC! during the year
Met loss) (gain] on oquity instruments through 01 =
Beiet [gaanl) loss on re-measurement ol defined benefit plans 183.05]
Mgt (homs}fgain an debl Instruments thraugh OC) . -
Income tix expends) (eredit) charged ta OO (a.o5]
Bifurcation of income tax recognised in OC into :
ftems that will not be reclassified to profit or loss 10051
fterms that will be reclisaifed bo praht or boss
Total income tax expense recognised In other comprehensive income {@.05}
Total income tax exponse recognised in profit and loss account -
Reconciliation of income tax expense and the accounting profit multiplied by Company's tan rate:
Profit before tas from continuing operstions {21257 188.33)
Profit [loss) befgre tas from discontinued operation 144.15) 139
BAccounting profit before tax 264.12 #4.94
Income tax expense caleulated ar 25,168% |including surcharge and education cess) 25.168% 25. 16E%
Computed tax expense/{credit) (65.47) 1.38
Effect of income chargeable at different rate of tax 10,09 -
Deferred tax not recogrised on losses (net off lesses lagsed| during the year 41.15 713
Effect of pupenses that are non-deductible im detormining taxable profit 2541 14.30
205
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% in crore)
28 Other comprehensive Income {OCH) For the year ended For the year ended
March 31, 2026 March 31, 2025
Item that will not be reclassified o profit ar loss
Re-mpasurement of delined benefil plans 078 [0.22)
Inoomie t@x affect on above - 005
Mt ioss on equity instruments thraugh 0TI (366,37} (E50.75)
Income tax effoct on above . .
items that will be reclassified to profit or loss
Mt (foss)/gain on debt instruments through OCI 8,25
Income tax effect on above - -
Total other comprohensive income [#65.53] [142.67)
29 Earnings per share ([EPS) Far the year ended Far the year ended
March 31, 2026 March 31, 2025
{a) Continulng aperations
Meat profit/ {loss) for the year attributabla to sharehotders [215.97) [B6.05)
‘Welghted average number of equity sharas for basic and diuted EPS 4,58 80, 044 #.58 80044
Earninpsfiloss) per shareof 10 each (in %)
Basic and diluted [47.34) {18.75)
(b} Discontinued oparation
Mt proflt) (loss) for the yesr attributable 1o shareholders [44.15) 104
‘Weighted average number af equity shates lof basie and diluted EPS 4,58 80,044 1,58 80,04
Earnimgs/iboss| per share of ® 10 each {in T)
Basle and diluted |9.62) 0.23
{c) Continuing and discontinued operations
Met profit! {loss) for the year atributable to sharehalders {2i54.12) [B4.99)
‘Weighted averape number of equity shares for basic and diduted EPS 4,58 80,044 4,58, 50,044
Earnings/{loss| per shace of % 10 each {in %)
Baxic and diluted |57.56) [1B.52)

3 Transfer of refractory business on slump sale basis (discontinued operation)

Purstant 1o the transter ol the Refractory Butiness in Indla 1 AHI Magnesia india Lmited | *BHE ) which was concluded on lanuary 4, 2023, then the Indian Refractany Busipess have

been considered as discontimuad operations in accordance with ind 45 105,

Mining rights pertaining ta the Pilidhar Mines were propesed 1o be transferred under the arrangement, subject to fulfilment of ertain conditions redating to removal of exsting
encumbrances: As the condibons could not bae fulfilled, the parties maotually :gnlnd to-retain the Pilidhar Mines with the Company on agreed terms and conditions, &coordingly, the
operatians relating to the Pilidhar Mimes have been reclasslied as continuing operations @nd the corresponding provious year figores haye been regrouped/redlasifiod wheneiosr

comalored necessary.

Financlal performance and cash flow information of the discontinued operation are as below =

Year Ended
ARt March 31, 2026 March 31, 2025
Financdial Pecdlormance |
Total ircome 0,78 .74
Totil expeities 1.12 1.35
Profit [ |Loss) before exceptional Item and tax (0,34] 1,39
Exceptional ivem [refar mote 26) {43.81)
Profit [ (Loss) befare tax {&4.15) 139
Tan expensas / (credit) - 0.3
Profit [ |Loss) for the pediod [ year from discountinued operation {#4.15] 14
Cashflow disclosure
Met cash Mow lused in) operating sciivites [2.33] .11
Nt cash flow (used in) investing activities - E
Netcash flow from financing activities - E
MNet increasef|decrense) in eashilow from discantinued operation {2.13) 211

The Compary has-acquired Dalmia Magenalte Corporation {BMC Unit) b refraciory anit of Dalmds Bharat Sugar amd indistoies Omded undir the Schiome of Arrangomisnt with effoct

fram July 01, 2023 {refer pole 31} Continuing egerations in the Comaany includes e operation under this acquisition,
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% in crore)

31 Acguisition of “Refractory” and “Tours and Travel Service” Businosses

The Board of Directors of the Company and Dalmia Bharat Sugar and Ingustries Limited {"DBSIL') in their respective meetings held during the financial
year 2023-24, approved a Scheme of Arrangement (‘the Schema’) amongst DBESIL and the Company and Thefr respective shareholders and craditors in
tarms of Sections 230 to 232 and all ather applicable provisions of the Companies Act, 2013 for transfer and vesting of "Refractory and "Tours and Travel
Service" busimesses of DBSIL b the Company, by way of Scheme of Arrangement on a going conearn basis. The appainted date of the caid Scheme was
July 01, 2023

Henaurable National Company Law Tribunal, Chennai Bench (NCLT) (the appropriate autharity] has approvesd the above Scheme vide its arder dated
September 17, 2025, Certified copy of aloresard NCLT order has been filed with the Registrar of Companies on Octaber 09, 2025, from which date the
Scheme has become effective and accordingly, the Company has acquired the businesses of "Refractory” and "Tours and Travel Service” businesses fram
DBSIL, with effect from July 01, 2023 {"Appointed Date'), through a Scheme of Arrangement, by way of business combination.

In exchange of the ‘Refractory’ and Tours and Travel Service” businesses transferred by the DESIL, the Company has issued 1,679,937 fully paid- up
equity shares of face value of ® 10 each at a premium of £ 666,50 per share amounting 1o % 113,65 Crore and % 487 fior fractional of a share 10 the
eligitle equity sharehelders of the DBSIL o3 on October 31, 2025 {("Record Dato’) i the proportion defined in the Scheme,

Upon the Scheme becoming effective and with effect from the Appalnted Date, the Company has accounted for acquisition of the "Refractory” and
"Tours and Travel Service” businesses in accordance with accounting treatment approved by the NCLT read with applicable accounting standards
prascribed under Section 133 of the Companies Act, 2013, Firanoal information of the Company as at July 01, 2023 and for the year ended March 31,
2024 and March 31, 2025 have been restated to give the effect of the acquisition of "Refractory” and "Tours and Travel Service” businesses by way of
‘Acquisitlan Method® I accordance with ind AS 103 — Busnless Combliration. Al the identifiable assets and labllities of the "Refractory” and "Tours and
Travel Service™ businesses vested in the Company pursuant to the Scheme has been recorded i the books of Company at their respective fair values as
on the Appointed Date as determined by the Board of Directors af the Company. Followings are the summarny of assets acquired and Liahilities assumed
by the Company on aoquisition of "Refractory” and "Tours and Travel Service"” Busingsses:-

Annual Report 2025-2026

Refractory Tours and Travel Total
Service
Assats
MNon-current assets
Broperty, plant and equipment 211.88 1354 225.53
Other intangible assets 2488 2488
Firancial assets
(i} Investments 0.00 0.00 0,00
(i) Other financial assets 028 0.72 058
237.03 14.36 251.39
Current assets
Inventories 24.25 . 24.25
Trade receivables 2.51 2.26 4,77
Financial assats
(i} Cazh and cash equivalents 0,10 0.72 082
(i) Bark balances ather than (i) above .25 0,25
{iii} Loans 001 0,01
{iv} Other financial assets - 0.01 ool
Other current assets 037 0.00 077
2783 3.25 30.88
Total assets [A] 264.66 17.61 282.27
Liabilities
Mon-current liabilities
Provisions 4.82 0.3 5,15
4.82 0.33 515
Current liabilities Financial
liabilities
(1] Borrowings 355 . 3.55
[ii] Trade payables 4.36 .68 5.04
[iii} Cther financial liabifities 0.0 0.18 0,19
Other current liabilities 107 .65 112
Provisions 133.15 0.19 133.34
142.14 1.10 143.24
Total Habilities [B] 146.96 143 148.39
Net assets taken over [C] &-B 11770 16.18 133.88
Purchase consideration [D] 96,81 15,84 113.65
Capital reserve on acquisition C-D 20,89 {0.66) 20,23
..... 116
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3

Capital commitmenis

AzatMarch3l,  Acat March 3L,
2025

Parvigudars 38
Estimated amount of rontracts remaining tn be seenmed on capital account ano rat provided far BiEE 7,35
Contingent Bahiftes
Asat March31, Asat March 31,
st 106 s
Clairv againet the compary Fet ackrowiedisd ke debt and Being contesteg belare the sppropriste sutharities
=Eaciieanid sandiE thy malters .06 .05
=hdingral taxes® 1113 11.13
= Sgrface pompensation® 3883
= Qi mirang mattees T A

Mobi:

*0p Juby 35, BELA, the Hoe'lie Supreme Doist, 0 a judgment delivered by & Mine-hitge Conatituional Banch, ruls that voyalty is nota teeand uphaid te lagisiaive compatence af GLanes 1 levy
il S Furthar, s bis arder dated August 14, 2028, the Coust determennd that Stabes coulid lewy or damand tae oo minarals from Spl 07, 2005, with payment s to bs mas 6 52 installiments,
wiarting from Aprl 01, 3076

v thi complandTy ©f e likues ireolved and pendmg forther clanty, the Company, bassd an marsgemant’s avaluation, b astimebed a contirgsnt bty of $11,13 Crone, This wil ba
reamesied penadically hased on further developmerin in the matter.

* Thi Distnict Collector, Salam, had mised a demand of % 7298 crdre in respecs of the' Company's mine siiuated bt Safsm {acquired under the Scheme of Arrangemonds], togetherweit applicabile
witaraE, which was estimatod a4 % 182,20 oorg wp 1o March 37, 2035, Agairst the said gemand, The Compary had recognised & predsion of @ 13325 crore, comprising tha principsd demand pf £
471 .9 crone and interest thereon of € £5 33 crone - The balanoe amourt of € 88,83 crores; comprising the pnaopai demand of € 32,06 Croreand estomated inferest of © 5547 crore, [Dconodered
am a mntingnnt Rabllity a5 at March-31, 2025, During the cwrent pear, the Hon'ble High Court of Madras, vide s order daded Soptombor 10, 3025, set aside the sforesaid demand. Sccordingly,
the Lomgary has discoruinued the acorual of furthar intarest on the said demand fram tha current year and has o coased discasing the wnprovided portion as 3.contbingent Bahility, Howevar,
a3 mamer of prudence, the Coempany continues ta remin the existing provivan of 2 13325 croee In A booke pending final resolutinn of the matter.

Tha Compasy has reviewad all ts panding litigatines and procesdings and has adeguately providad farwhere provisions are rmquired er dischased as cartingent habiies whars applicable, inis
Erandsians financial SCAtEeva, The Compsny does nat axpect 1he altens af thpis precascdings 1o have s mat=riely adveris =101 on (0 nancia | Eatemens,

Legment nfoomatian

faged on intornal recaganlzation o Its business segments, increased foous and business eview semed out by the Whale-nime direcior and CEOQ (Chist Dperating Decrbon Maker - CODM| ot tha
Company, the Company has identified the thoee repartabie segrorts; | e refractodes, Brmes and tours and travel service s por ind 25 108 « *Opevateng Segmants®,

imchuding related discosures

Feverie and eapanses dseecly ansibumable ta segments are rmparted under sach repprable segment, Al oifer rappmses which dre not atribashle o sbotanls o segments hivve been
disclogied as unallochlo oypenses,

Assaty ard lakilities that ase directy astribatahie or aliocable o segments are dischosen ueder each repartalie segrmont. &l other assets and labifitios are disclosod a5 unailacanl,

Aetraciories Tytis Taurs and Traval savica Tatal
Particulans Maerch 31, March 31, March 3 March 31, March 31 March 31, Barch 31, March 31,
202E| s 02 2025 5| zﬂ!J 225
Aowinun
External revenus {incdsiding ather operating revenae] i bt | EF 0L 14831 o :| 5.ﬂ ayy 225 1:\
Inter wegrment v i} 011 (K]
70.74 6701 14331 5 4.03 1152
Less: Elimimadons ! :"ml i D’Ej {21} .06
Rewvenue from contmuing operations . 6101 [TTET] uml 5..ui ELT] 125
Revenue from detonfinuded gperatans. 478 . ove
Tatal revenue from continaing and disconiinued 7152 6375 14331 oo 513 ETE 22596/
opeEraliong
Aezubs
Seyprnent reswhs of continuing opernions 112 05) (15223 (12028} 123.86| .;|}-3:]:| [LBS| | 14123 [E1FEIE]
Lites: Finaihe costs | 1045 (BE.1E
Agd: Other un-alloceble inoome |nel expenditures] 27 4LJ
Profit | [loss] before tax for the year ended from (219.97) (B33
continuing oporathans
Cigrent Tax a 4
Crefrerrend Tax = 0.307)
Prodit/ [loss} operation: for the year ended fram
contining aparatians .My {EE.03)
Profit) loss) before exceptionad iems and tax from . a) 1.3 E - - - [ 4] 138
discontimued operstions far the year anded
Exceptional (ems 4381 B - E E - 1A3ELY E
Profit { |losa] before tax for the year ended fram {a4.15) 13y
discontinued operations
Tior eupenies (1L
Profif / [lass] for tho yoar endod from discontinued |a4.15) 104
Gperations =
Brofity [boss) for the year f264.13] |E4.55)
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[% in crare)
[ Particulan Refractories Tyre Tours and Travol service Tostal
Morch 11, Miarch 31, March 31, March 21, March 31, March 31, Mnrch 31, Karch 31,
2038 025 2026 XS 5 2025 Fuir 2025
assets
Geprnent assets af contmuinyg operations (s 266,35 ¥51.73 A37.02 iT1.52 15 62 1a.13 T15 540 51,37
Segment sssels ol ducontinued pperations (b A.57 Je.72 - - - - 467 1 A
Unallocabls siests (o} 1,237.31 1, THL6H
Total assets (a=b+c) 2960.87 3Ty
Segment linbiligie
Segrnant Exbilmes of continlng aperanans {a) 192,15 170,40 4273 1483 NIE 201 180,14 391,74
Segrmnnit lishilites of desconeinurd o perations b 748 1745 e - 7.4 12,45
Unallccabbe lmbilites () 1.955.# 1638
Tatal Habilities {ssbe) L0 [FEEy]
Other distiosures
Crpitnl expenditire of continuing opesetmng 2173 4.51 14591 TOEY b33 o 1Fp Thdl
LinoHeenkis (LoT [ERLy
Tatal capital expenditure 17417 7531
Cegireciaon and amortzalon ol conbinmang operations HEL B .11 1760 111 111 3203 Zral
Depreciatior and amert=stion of discontnied aparation ool ol -1 - - - 0L ol
Linillecalibe a.10 kX3
Total depreciation and amortisation 3L.ia aT.85
Gaographicsl segrmenty
The Company's apersteg Tacllitiss ane lovated (o Irdks
Az at Bsat
Farticulars Misrch 31, 7026 March 31, 2025
Segment revenui:
From continuing operathons
Irdia 16T SLES
Peesh ofl [he workd 51 b ¥
From discontinied Operation
Iniia a.vE T4
Rest ol the workd =
13596 Th.68
Infermation about majar castamers
Reveniins roem transactions with a single esternal custemer amounting ta 10 percent of mare of ar entty's revenue dunng the current wear sad previou s wear are as fallows:
LY Ay an
Particulars. March 31, 3026 March 31, 2035
Hirmadr Clran Eneagy Limited 14761
Madhaul Erterprises - n
ESE Steel Limited - 40

EL Employee benefits

Geatuity

The Cerrparny his @ well defined bensfit gratuity plan, s per the apphanble b, the smployer who has compbeted five yeery of service s antitled o gratuty on deparfure 81 15 dis saliey (last
tirwan salary) Tor esth compieted vear of sendoe, The Comparsy makas provigon ol unlunded pratuily llobidEy in the boaks of setount on Lhe Basis of sclusrial valuation carrigd oul by an

Irlepepedert actuary,
Past-tetiramant medical benelits plan ['PAME']

The Enmpany provides poss vetinement metical enedits 1o its oertain retired empleyess The plan bs ot funded by the Campany.
The foilawing tables summarioe the companents of defined benefit costs recognised in the statement of profit amd les: and amownis recogneed in the balanoe sheet for the

obose mentioned plan:
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0]

fiy

[E4]

(0}

Seatement of profit and lods Met

empleyes banelit onpense
07526 2024075

Particulars© Geatuity Leave mﬂ Gratulty Leave rﬁ[

[Undunded]  @nacashmant [Undungiod| enCashmant
Current sarvioe coul a1n Rl e i) - 0I5 D08 -
Pasl service Lout 018 - - - ol -
Interest cost 0.2y (a0 LE5 noa [IH
Expecicd return an plan asaec .
Total expense : [7] .00 018 0.56 .08 0.8
Compnuing nperatiom T [T o.28 [T nak [(FT
Cescontinged apsratns - - [,023 .00
Balance sheet
Deetails of plan assety/ |Eabilities] for gratuity and leave sntashment
Particulas Gratuity Leave Gratuity Leawve

[Unfundod)  encashmant [Unfunded| ercrshment
Prasent walbue of obllgation as at yasr-and 37 0s 443 443 [(¥¥] [
Fair walee of plan assets - - - - - -
heer anset|liabiity) remognized in the bofsnce sheet {3.71] [0.24] [4.a1) [4.43] j.43] [4.26]
Changes in the prasent walus of the defined benefic obigation are asfoll

AL 2036 T 20243015 ]

Particularns Graturty Leave P‘um] Gratusty Leave pn-[

[Undundod]  encashmant [Urduncled| ancashmant
Oipenimg defined nenefr ohlipation a.43 0.43 431 037 183
Interest cost wa? [l (R VRIE] 0.z
Corrent service cont D& (oo 0.3% ooa
Past aprvion cost o1g . i
Berefit pakd (.25 014 i 28 f.2a| fa1a} a5
Actuarial mnlnﬂ.ﬂnw—: an nhﬂg:rrlnn [1.04) [ B [ﬂ-.:lﬂ| 1y o
Closing defined Benefit obligation 371 0.29 [T [TF 0.43 424

Furhar, tha v.‘.nmp:m,l has plan sssets partmaning toothe extant af emaloyess of Eilks Tyro Limitod acguirad by tha Company through wcheme of demarger. The furd & with tha Sirla

Tyres Lmited Employee’s Gratuity Fund. fiovementof the plan assets are a5 folloes

Partloulars 3035 2026 J034- 2025
COpening fair value of plan assets 1658
Banalits pait |13.3EIII lm
Closing fabrwabun of plam assats 5_'-lI| 1E.H-|
Ouiring the year ended arch 31, 2026, KICM Gratulny funds refensed funds of ® 13.30 crove [Wearch 31, 2025 - % 11 50 crore) towards payment of geatuity. Balance funds of ® 3 34 crore
iMlarch 33, 2035 ; ¥ 1664 orove] with the Birla Tyres Umited Emaloyes s Gratuiby Fued,
Tha prineipal assumptions wied in detrrmining gratuity and PRAAR abiizations for the Campany's plars are shown below:
203 5-p026 20242025
Bartloulars Grmtiiy PRME Gratulty PRMA
{Unfisnied] [Urshinded)
Cascount rate () G.A5% 6955 GA9% - 678 6.65%
Expected salary increass %) Medical T.00% Not applcable 71.00% Mot applicable
cost infiation rate (%] Demagraphic ot applicanln 5008 Hot applicable 5.500%
siumptians Rotirement Aga jyeas)
Pbartality rates inclushne of progissin for @sakiling 55 ywars Nt applaabis 58- bl yuary Mot applicibie
100% of WLM EET RIART] 100 arf AL 1IN Q0% of 1AM
[ROEE - 20145 L2 - 15] |33 - QY MD13-20r15) (2012 - 55}
Withdrawnl rat=
Ui bo 30 ppare L% Mot appicabin 5 Bt applicoble
From 31 1o 44 years 1d% ot anplcabls FE ) Mot applicable
Abave 44 pears i) hoit appicabie 1% Pk apgpliable
Cantribution to defined contribction plans:
Particalars 1025-2026 20024-2005
Prowident fund! Pension fund o.ra g
Suporannuation fund fah 018
Mazional Penen Schome (Y
Tital 80 f ]
Lo capitatem k] k]
METArmount 078 L&D
Comalming opersloms 076 n77
Discontinesd operafions (k02 O3
Pravidart and atker fumds ] 080
. . = - w o ow s W TSR 119
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[vi)  Sensitivity analyses of the defined benefic obligation: —

H125-20026 | NPA-2025 |

Particulars Gratulty Leaue PRRAB] Gratulty Leaus PRME
[Unfunded]  encash {Unfumded) b

Impact of the change in discount rate
Presert valuso aof abligation at the end of the poriod
Impact dus fo ncmease of 05%] 14 ni3 L | .34 015y o) (033
Impact dua to decroase of 0.59% (1% |iL1a) [sKi N] {ir39) 415 LLCG oA
Impact of medical cost Inflatkan mte
Impact due to increase of 1% ot opolible  Notapplimblz W.H;[:tzpplum: Mat appicnbis a0
Inpsrt duse 10 decreose ol 1% Nt spplicalble Mok apalicolils a3 L appicabie Mol spplicabies .35)
impact of the change in salary increase
Presert vali= of abligation st the ersd of the penod
Impact die to monease of 0.53% 1% |13y {=EiiN] Kot apphicablzy 1% 0.6 Net applicable
Imnpsct i 10 decreis= of 054 /1% LIRE 01 Mot spplicabie] 1015) it Mot apniicahie
impact of the change in attrition rate
Priesanit yalus af abligation at the e of te period
Irnpst dises i incrae ol SO% of sbirition e 05 00 - Nod applicahlétiot applicable  Nal appscilds Nt applicatie
Inpact dise 10 decreass of W06 nf attrmon races [ Ko iDml) Wotapplicablaior applicable Mot appicabis Nt applicahls
Impsct ol tha chainge in morality rele
Presirrt vl of abligdtion ot the end of the poriod
Imnpasct duser fo incroase of S0 of martality rates (s K4 i} ik {1, 1kiMpr applicable Mot applicable Not applicablo)
Impzct dise-fo decrense of %% of martnlity mdes .00 [[=Ki «l] {f21{not applimbie  Not applicable Mot applicshle

The sensttrany amalyses abowe: haue been determined bosed ap a method that extrapalates the impadce on defined bensfit chligation.as a resolt of reasonable changes i bey dasumatiors coourning

ot theend of the reoorting poriod.

[wil] Crher compreensiee income (0C1:

i 20252026 20242035
Farkicas Gratulty and PRAMB
Actuarial galngtiess) foe e yeas on FE0 Q.73 (22N
Actuanal gain/{loss| for the year on plan amet 4 -
Tatal ial gain,{loss] at the end of the year oy t0.xz)

{VHE) Maturity profile of gratusty and beave h lan undi d biasia)
J025-2026 T024-2025

Particulars Gty Leaws Gratuity Leae

(Whnlunded)  prcashment (Wtnfunded) encashment
0-1 Year 113 0.13 0.54 il |
2-5Years 243 T34 155 (iEiy
Mg than 5 ey 1L.a% .10 2,35 015
Maturity Enﬁh of PRMEA. Lo urrdiscounted bagds|

s 0E MR35

ParEialyrs PAME PAME
-1 year 0.3 0.3z
2-5 Years 13 142
ara than 5 years 6.3 L2

The waightod awerage duration [hased on discounted cash Fows) of the detined benodit plan obligation for grataity a1 §he and of the repartmg period |5 3-8 yeary (March 34, 2075, 9,55

1026 years} and for PANGE (v B years [Riarch 31, 20025 9 yesrsh

Fish emposure

Dasflinesd beipfit plam typecally emipose e Compeny 00 actuarial risks such s imvestimend rivk, imtered] risk, longeyity ik anif selary risk.

Irvesimnent risk

Tha progent value of the definad benalit plan Habiity % aleulatod uiing a discount rate which & deturmined by relerunce to market ylesds at the and of the moonting pariod on govarmment

Bands.
Irberast rane rish

A decrpasa B the band interest rate will incredso the plan liabiling hoaever, this will be partesly offaet by an increacs in the raturm or the plan's dedr Bvestmints

kigusidiny risk

Thei s the risk thak the Cosnpany la ot sble to meet the shorbtednr gratuity- payoubd, This may arise die tonon availabdty of @nough cash / cash egquivalent io meet the bnbilities or holding of

Wil dzsety neit Belng stld b time

Longevity risk

The pres=nt valie of the defined benefit plan lisbidity 5 mlculated by reference to the best extimate of the martality of plan partiopants both during and after their empliyment. &n incresss m
the hfe expectancy af tha plan partsd pants will increase the plan'y labilty,

Salary escalation risk

The prowent walon of the defimed plan Gabiliny is caloulated by reference to the futuee siznes of plan perticipants. & such, @n increase inthe wilary of the plan partdcipants will inoroese the

pEan's llabdity,
Rugulatory risk

Gransty benefit & paid im accordance with the reguirements of Chapter V [Gratuityp of the Code on Scocial Security, 2020, There is a risic of change in regulation: requiring higher grataity poyouts

| T eane in the masimuom Gmitan gratutty.of R 20, 00,000}
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£ Related party dinclosuires
vy per Indd A5 24, the disclosares of trarsactans with the related partses are grven Delow)
A Aailationships

i Enterprises hiving slgnilicant influsnees over the Company
Akbryar Estata Holdings Frivate Umited
Eeshay Poser Limited (il March 27, 2026]
Sarvparipa Wealthcare Selutiars Private Lminsd {oll e 13, 2025)

L bsldlaries of the Comparny
O L Gl Liminag
MPPL Irvdustries Private Umied (weef March 24, 20235]
Hirla Tyre Limited {till March 31, 2095}
Himadrl Birda Tyre Manufacures Private timited (18 Apri 15, 2025)

lii. Step down subsidiaries of the Compary
QCL China Limitod
. Assockate Campany

Hirmaad i Birla Tyres BManulaciures Private Limited (w.ed April 15, 2005)

. fromates/ Entarprises controfiod by Promoters) Key Management Personnal of the Signilicant sharahalder:
Alivos Abrkilves Limited
Alxthom Induxtriss £imeled
Dxatmeia Abvar at Fourdatlon
b_almrn Hharat Green Vinion Umited
Diativin fharat Limited
Datmaa Comaont {Bharath Limitod
Duarrsia Alsarar Sugar and Incdusickes LUenited
Dabrea Cament {North East) Limiged
Dilirsaa Instnute of Scientfic & industiial Research
Dalmsia idhya Mamdie
Garurts Sohition Servivesand Holdings Private Limited
Himgir Commaroat Limited
Mippoaiores Techniogies Privat= Limited
Walley Agro ndustries Limited

ul. Koy Bunsgerial Person and Direstons
Mr. Deepak Thombire - independent Difector
Mr. Ra| Hawmnal Saraagl - Indegendent Directar
A=, Pritha Dutt - independent Director {w.e Flube 01, 2025)
Br. Chandra Narain Mahestaasn, Whale Time Birectar angd CED
M. Samesmr Nappal- fon Dnesitive Dersctot (U1 furs 17, 2024)
Pl Heisiand Kaimuar - Mo Eastibe Darector] w2 | Decesnbier 20, 2025
Ma. Rachna Goria - Man Espcutive Deedor {Hil Decomber 19, 2025)
M Prakash Dalmia, Evecuthes Director and COD-Tyra Undsoaking on Deputstion (w.ed Augusr D8 2024, till lanuasy 15,2075)
Podr. Mukumd Cloudhary Executbve Director - Tyre Undertaking (wee 5, Febroary UL 2025)
v, Rahwl Sabmi, Chiet Hnancial Offjcer
Bls Meghing. Saind - Compary S=crecary [ Sepoember 13, 200460
Bs Sausnia Sharms - Company Secretary [we I Sapembar 24, 2024

_mwms_ms L T T T o I e W W, T O W e O e 'ﬂj'
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% in crore)
B. Thie tallawing Dranssctions were carred aut with the relatad parties in the erdinacy cowure of bisiness [Met of Thxes);
HName of rolatod party Mature of transaction For tho year snded
March 31, 2026  March 31, 2025
Dalmia Comant (Bharat) Umitod Sale of lang - EE-]
Puselipse ef teryliey [ .02
Furchase of goods (1%, 1) 12
St (o oo 16.63
Sale of soTvices® 16,33 4,
Purchase of land Liz -
L Global Limited Marketing and technical serdces 123 Lag
Rmmbersemant of axpenses 17 4]
OCL China Limdted Puschhate of poody 2.08 25
Dalmia 8harat Limited Furchasa of sarvioes - o3
Sale of sepyipes® 172 124
Transfer of liabilities ralated to employee mpwement a.02
Diividend received 1E7 187
Cowmos Cement Limited Sobe of torvices {full walue: ® 30 103)4 0,00
Heshav Power Limited Purchase of shares of DBL - 30016
Diveldend paid” 000 0.00
Dalmia Cemant {Marth East) Limdtad Sade of sendres® 1.05 1.6
Sade of papds 015 -
Dalmia Bharal Green Vilon Umited Sade of soruices* 0.43 a7
Sade of goods 004 .
Oaimia Bharat Group Foundation Sallg of sorvicos* &g .06
Alstham ndustries Limited Salks of garvices® .04 0.05
Hippestores Techrologies Private Limitad Frueatmiert in aptinnally copvertille debentonesy 1000 Ligii]
Siho f seruines® o1 ans
HPPL bndustries Private Limited Inyratingnt in oqoity shamo 05
myRstment in optianally carwertinle eedeemanle preterance shares 435,00 -
Teansher of investman in optionally convertible debertures of Hippostores A5G0 -
Technologies Privata Limdted
Feimbirsement of expeniai 005 -
Ualmia Aharat Sugar and Industries Limined Sale of services® Loa 132
Reimbursemant 039
Legal mimbursament 002
Dalmia instliute of Schentific and Industrial Ressarch Servites avisled - ool
Sale of services® 01 -
Bliroy Abrasives Limited managonal sanices i oan
Diiwidend pald 0.5 28
Sanapriya Heatthcars Solutions Private Limited Dehvdend e 1EY L&
Whhyar Estade Holdings Private Limited Dividend paid .98 Lad
Sale of sharoy @01 -
Garvits Solution Services and Holdings Private Limived Dividend paid 27 0.%0
Himgiri Commierciad Limited Dintidend palds .00 oo
Sheee Nirman Limited Dowdend paida 0.0a
Valkey Agro Industries Limited Diwidend paidir 0.0 0.00
Dalmia Vidya Mandir Sale of sarvicas® @04 -
Birla Tyres Limited Rermliprsemant of expeniss - 055
tr. Ra| Bamal saraogl (independent Directar] Dirertar's sitring fep a0 8,07
DireCrae s commission .03 0.05
Mr. Deepak Thombre (independent Director) Duryctor's sitting fan 0440 @07
Diredtor § commission .03 0.03
Ms, Pritha Dutt {independent Director) Evrector's sitting fee 0.0% -
Dhrectod’ s carmmission 003 &
. Cnindra: Nasain Maheshiwan 1,63 1.3
Py, Rabsul Sabini B2 .51
Puls, Mrm‘_n_a.__ﬁalm Salary and @12
Hey Manageriai Persornsl of  (Me. Prakah Daimis perauisites - 84
the Company® Mt Sommyn Sharma K1k {L0h
M, ukiind Choudfhonyg 043 0.08]
Ly Onandra Harain Maheshward along with nis relatives Bividend pasgl .00 0.0
[Full umount- Marzh 31, 2026: % 235, March 31, 20E5; % 5075)

M Dévidend paid is 35 (March 31, 2025: ® 58.50)
5 Devidnne pald (s T 7R{March 31, 7025 7 58.53)

* Towt serwces pravided rdugh GT Unil acguired porsdant ba Scheme of Artangeinont afe grosd ol seimbarsemenl Lawards teheling, commiskn méome and gadds ond tervice Lix ele.
* KMF a0 covered under the Company gratulfy sthema atang with other amployese of the Groug, The gratuity and leave K=pility is determined far all the empleyees on an averall basls, based
o the selusrel velustan dons by sa ndependent sclusry, The spatilic srmountof pratuity sisd Teges rabilily Tor KMP canpat be aiceriained saparatily, aiapt For the smaunt sctizslly paad.
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€. Balapoes outstanding ot yesr endk

Partleulars ikl

March 31, 2026 March 31, 2025
Oustanding and other recefabls
DL Global Limdted noag
Dlalrifi Blasat Grisupe Faisndation : (81 ]
Dalmia Cemprt {Morth Lasty Limited 025 018
Dalmia Comnnt {Ehasar) Limmed 1088 k1§
Dalmia Rhasat Green Vision Lipiesd NG na2
Dalmia Bharst Umibed 032 naz?
Alstham industries Limitod (full vales: 54, 716) [EXsE] Lag
Dalmia Family Crfflee fruss a2
Dalmia Bharat Sdgar and Ingdustrles LUmited (el ] :
Dalmia Irstitute of Soentilc and Industrial Fesearch (full valus: © 2 20%G] iR ] -
Halmia Growg Holdngs Gan
Hippostoes Technologies Privatis Limited (hull value: ® 42 961} b6
HPPL Ingustraas Privade Limited Qa5 E
Dalmia Vidys Sandir [Tull vabae: © 16 831] [EEL 1] -
Inwestment in subsidinrie: § piSodiate
OCL Global Limited HE30 Ok S5
Birla Tyvag Limited = oy
Hirandst Rirla Tyre Marufactirer Pravats Umited - ooz
HPPL Industries Pivate Umited A2505 -

Irwestmant in Promater)! Emtorprises contralled by Pramortars Koy Managament Personnal of the Significant

shareholber:

Dalmila Bharat Umitan 81716 SHL 43
Hippestoees Technology Private Limiged z 2500
Sarvapriya Mealthcore Salubons Private Limited (full valoe: 3 6700007 (Hl i
Kesharw Posser Lemited (full value. 4 690,00) ooo E
Diitstanding snd other payible

Dalmia Cemort {Bharat] Limmed 4.4} e
OCL Ginhal Liramed “ o&%
Dalmiia Rhasat Limiten Do na3
it Abrzsives Limiled 014 13
Berfa Tywes Limihed = oos2
Ralmia Bharat Sugar and ndustrios Limitod 174 oar
Dalmin lnstinde of Stentife and indusiial Research : oan
OCL China Limuted 192 a1

0. Terms and conditions of transactions with rolatod partios

The irarsaction with rélated paitied Rive bedn mede on Terin shunatem 10 thee hal prvall in s’y dength trunsacticns. Al amaunts oulstanding ard unsetuned estepl saucilzally
meenticmed.

37 Detalls of leans gluen, Investiment made and gusranies glusn covered ufs 156{4] of 1he Companis &ct, 2013
[} Mo lomn has bean piven by the Company ta army body corporateas ot Manch 31, 7026 and March 31, 2025
il Ireestmont made by the Company as ot March 33, 2026 and barch 31, 2028 are disciosed urder robe no, 5.5 and 201
(i} Noguarantes has been givan by the Comgary a8 at Masch 31, 2026 and March 31, 2025

I8 Dividend
istribiutinn macs and propased (% incrare]
Partliulass. As ot

March 31, 2026 March 31, 2025

Cash dividgnds on equity thares paid |
Final diviglarat for tha year endced on Margh 31, 2025 % 100 par shase |barch 31, 2004 % 1 50 psr shara) 4 42 B&3
Praposed dividend on equity shares:

inak e the vear encier on Aarch 31 2006: % 1,00 per share {March 11 2036: 3 1,00

shasre 4,59 443

Proposed dviderd oo eguity shaies osubjert o appraval ot Lhe Anmual Gersrsl Mesting and is fol recoprsed 2o lability as st March 31, 2026 and 8arch 31, 2025,
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39 Financial risk management

Financial risk factars

The Company's operational activitias expose to various financial risks | e markst risk, eradin risk and risk of lguidity, The Company realizes that risks ara inharent
and integral aspect of any business, The primary foous is to foresee the unpredictability of financed markets and seek to minimize potential adverse effocts on ity
financial performance, The Company's senior management oversees the management of these risks and devise approprlate risk management framework for the
Company. The senlar managernent provides assurance that the Compony's Tinancial rak activities are governed by appropriote palicies nd procedures and that
financial risks are identlfred, measured and managed In accordance with the Company's policies and fick objectives.

Cradit risk ;

Cradit risk s the riak that o counter party will nat meet (L4 abligatians under 3 linancial instrument or custamer contract, ieading to a financial lass. The Campany
= exposed to credit risk from ks operating activites (primanly trade recelvables and advances to suppllers) and from its financing activities, Including deposits,
Imvestments and other financial instruments,

To manage this, Company periodically assssses the finandial raliability of customers, taking Into account factors such as credit track record Inthe market and past
dieatings with the Campany for mtansion of credit to costomer Company monitors the payment track recard of the customars Cutstanding castomisr raceivabies
are regularty manitored, An imgairment anakysls s performed at each guarter end on an Individual basis for major custorners In addition, @ lirge numkses of minor
recelvables are grovped nto hemagenous groups and assessed Tor impalrment eollectively. The maximum sxpoiure 1o credil fisk st the reporting date is the
carrying value of each class of fingnclal assets as disclosed in note 40, The Company evaleates the concentration of rksk with respect to trage receivables as low,
the trade receivablies are located in several jurisdictions and operate in largely independent markets,

As at March 31, 2026 As at March 31, 2025 |

Particuilars Upto & More than|  Upta 6 mu«m] Mo :ha:j
months months maon

Gross carrying ampunt (A} 2411 FET 10,64 3.6!1

Alloweance for credit losses (B | ((1.86) - [0.24)

Met earrylng amount [A-B) 4,11 353 10.64] 3,39

Credit risk from balances with banks and financial institutions is managed by the Company™s treasury department in sccordance with the Company's podicy.
fnwestments of surphus funds are made only with approved authorities. Credit limits of all authorities are reviewed by the managament on regular basis. All
balances with banks and finanoal mstitutions iz subject to low oredit ik due to good credit ratings assigned to the Company, The Company's maxmum exposure
to credit risk for the compaonents of the balance sheet at March 31, 2026 and March 31, 2025 is the carrying amounts as lflustrated in note 40

Movement in the allowance for bad and doubtful trade receivables as fallows:

As at March 31, As at March 31,
P 2026 2025
Dpening batance 0.24 o,
Amount provided for durlng the yesr |net) [Nl 0.1
Amacunt written off during the year =
Clesing balance 0BG 0.24
‘B. Liguldity risk :

The Company's objective is to maintain a balance betwoen consinuity of funding and flexibility through the wee of dotsentures, term baan, cash credit Facibities and

short term loans.

Tahle hereunder provides the current ratlos of the Company as at the year end:

Particulars As at March 31, 2026 As at March 31, 2025
Tatal current assets 297,83 54,
Tatal current liabiities 384.32 215.0:
Currant ratio Ty 1.1

The table bolow summarises the maturity profile of the Company’s financial liabilitios based on contractod undiscounted payments (excluding transaction cost

on borrowings):
Carrying Contracted undiscounted payment
Particulars ek Payableon  Lessthanld lwo3 3to5 Total|
demand yemr years years

As at March 31, 2026

Borrowings 95227 606 100,00 570,40 270,00 955465

Otiver financial liakilities 52.39 . 24.73 50.68 1672 52,

Liease llabilities 115 - 048 075 01k 1.3

Trade payables 40,30 s 40.30 . . ﬂl}.;'a

Total 1,086.13 B0 165,55 £31.03 185,90 1,083.54

As at March 31, 2025

Gorrowings 674,70 - 333,33 346,07 675,401

Other financial liabilities 45 45 2109 - 2437 45,4356

Lease llabilities 057 0,33 035 0,08 0.7

Trado payaties 13.93 . 41,93 . = 13.53

Total 744.76 - 45,35 133.68 370.53 743,56
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C, Market rish !

Markat risk is the rsk that the fair value of future cash flows of a Tlinanclzl instrument will Tucdvate because of changas in market prices. The Company is exposed
1o the risk of movements in interest retes and foreign currency sxchange rgtes that affects s assets, |iabdlities and future transactions. The Company is euposed
to following kay rmarket risks:

. Interest rate risk :

Interest rate risk is the risk that the fairvalue or futune cash flows of a financial mstrument wall luctuste because of changes in matket intenest ratas. The Company’s
Exposure to the risk of changes in market interest rates relates primarily 1o the Company's non-current bormowing obfigations in the form of non-comertible
debentures and term loan carrying floating interestrates.

Particulars Fixed rate Varlable rate Total

borrawing borrowing borrowing
As at March 31, 3026 - 955, 46 S55.46
Ag at March 31, 2025 - &79.40 67940
Interest rate sensithvity

The follewing table demonstrates the sensithvity to  reasonably possiole change in interest eates on the unhedged partian of laand and Barrawings, With
all ather varlabies held constant, the Company’s profit before tax |5 affected through the impact onfloating rate borrewings, as follows:

Impact on statement of profit and koss |

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Interest rate Increase by 1% 1%.55) 16.79)
Interest rate decriase by 1% 855 6.79

ii, Forelgn currency rsk @

Foreign curmency risk is the risk that the fair value or future cash flovis of an exposure will fluctuate becavse of changes in Toresgn exchange rates, The Company
|z axposed ta the effects of fluctuation in the prevaillng fareign currency exchange rates on its finandal position and cash flows. Exposure arisas primarily due to
enchange rate fluctuations between the funciional currency and other currencies from the Company's cperating, investing and finandng activities

The details of foreign currency exposure is a3 follows:

Foreign FY 2025-26 FY 2024-15

culnrs Currency [FC) {in crore) [in crore)
Unhedged forekgn currency InFC In %] In FC Int
Trade payables uso oo 118 004 341
Eurg 0,02 2.14 0,02 1.81
Trade recelvable UsD E -4 0.07 141

Rate sensitivity

Sansitity analysis is computed based on the changes in the Income and expenses In foreign currency upon conversion inta functional currency, due to sxchanga
rate fluctuations betwesn the previows reporing period and the current reparting pedod,

; ; in batis Impact on statement of profit and boss |

Particulars s Nh::‘ n S Furﬂnwarmnhd{ F-urt‘hemr-m:th
March 31, 2026 March 31, 2025

LIS sensitivity +1% {001 |0z
=1% 001 0.03

Euro sensitivity +1% 10.02) {0o2)
-1% 0,02 002

iii. Commodity price risk:

Commaodity risk Is definad as the possibility of financial loss 25 3 result of fluctuation in price of raw material/traded goods 2nd change in demand of the product
and market in which the Company operates. The Company is @xposed to the movement in price of key raw materials in domastic and international marioets, The
Company has in place policies to manage exposure to fluctuations in the pricos of the key raw materials used in operations, The Company has a framework and
mechiantsm in place to ensure that the arganisation s adegustely protected from the market volatilivg in terms of

prices and ovallakiity:

Iv, Equity price risk

Thix Company is exposed to equity proe sk arising from equity inuestments, Nam-current equity inviestments are held for strategic rather than trading purposes.
The Company does not actively trade these investments.
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40 Fair valuas - financial instrument by category

{1} Set out below 5 8 comparisan by cass of the carrying amounts and falr walue af the Company's financial assets and liabilities that are recognised in the financial

statoments,
Financial assets
ok As at March 31, 2026 As at March 31, 2025
Particulars Note hierarchy Carrying Fair ﬂuﬂiﬂgl Falr
armount walug amaunt valua
1 |Financial assets designated at falr value through A
prafit and loss:
Menr-current
- Iryestment in AIF (CLASS G3 - 51} Lewel-2 - - 11059 110,589
Current
= Investment i mutual funds {Unguoted] Lewel1 #0.27 anzt 10684 10684
- Investment im ETF (Quoted) 0.00 0.00 -
2 |Finangial assots designated at fair value through B
ather comprehensive incoma:
Mon-current
- Investment in equity shares [Quoated) Lewel-1 154003 154003 195215 185715
- Investmant |n eguity shares {Unguoted) Lewel-3 63.13 b3.13 5246 57.46
- Investments in debt instruments {Unguoted) Lewal 3 - - 32500 32500
« Investments in preference shares (Unquoted) Lewel 3 A25.00 425,00 -
« Investments in others Level 3 n.00 0,00 Quon 0.00
3 |Financial assets designated at amortised cost: o
Ma-current
a} |Investments in debt Instruments Lewel 3 oo 0.00 0,00 b.00
b} |Loans - (.06 0.ia - -
¢} |Criher financial assets - 835 835 7172 1.72
Current
a} |Trade recelvables - i7.64 2764 408 14,08
b]- Cash and cashoegiivalents - T4.61 14,61 1.286 3,45
€] |Giher bank balanges - .77 9T 53.62 53.62
d-} Loans - 012 0,12 n.m nm
e} |Other financial assets - 1.28 1.28 296 2.96
4 |Investment in subshdiaries [at cost) C Lewel 2 96.41 Y6.41 96,39 95,349
5 |Ivestment in assoclate [at cost) (net of impairment C Lewel 2 - -
loss)
2,235.72 2,335,72 2,730.28| 2.730,28
Financial liabHities
Fair value Az at Mareh 31, 2026 | As at March 31, 2025
Particulars Hlerarchy Carrylng Fair Carrying Falr
armount) value amount walua
1 |Financial liability designated at amortised cost! o
Non-current
- Bormowings Lawel-3 6,21 HdE2] 7.7 GTa7
- Lease Habllities - 0.78 0.7d .38 0.39
- Othar financiz! o lity - G760 BY.60 2037 37
Currant
- Borrowings Lavel-3 10606 loede - -
= Trade payables - 401, 30y 40,30 2353 7393
= Lease habilities - 0.av 037 0.2E 028
- Gther financlal liability #4.79 24,79 21.08 £1.09
1,0B6.11 1,086.11 744.76{ Ta4.76

A The Company has opted to fair valwe s mutosl funds, ETF end AF investment through profit and loss,

B Thi Company has apted to falr value (i quoted/wnguoted myestrmenty inequity share/debt instruments/prefesence share through OCL
C The Company has opted to valus its investmeants in subsidiasies apd associate a1 cost.

D The Company has adopted effective rate of interest lor calculating Interest. This has been cabculated as the welghted average of effective interest rates caloulated for
each loan. In addition procassing fees and transaction cost relating to each loan has also been consldered for calcuiating effective interast rate.

Annual Report 2025-2026
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(it} Fair Valuation technigues used to determine fair value
The Company malntains procedures 1o value lnancial sssets or financial Habilitles using the best and most relpvant dati avallable, The fale values of the
financial asscts and lisbilitics are included at the amount thatwoald be received to sell an asset or paid to transfor a liability in sn orderly transaction between
market participants at the measurement date,

The following methods and assumptions were used to estimate the Qir valoes:
&) Falr value of trashe receivable, cash and cash equivalents, other bank balances, trade payables, loans & advances, other financlal assets and Habilities are
approximate at their carmying amounts largely dus to the short-term maturities of these mstroments,

bl The fair values of non-current borrowings, lease liabilities and other financial liabilities are approximate at theic carrving amount due b interest bearing
featuras of these instruments,

c) The Company uses valuation techniques that are appropriste in the crcumstances and for which suificient da are available to measure fair valoe,
meslmising the use of pelevant ohservable inputs and minlmising the wse of unohservable nputs.

d] Fairsalues of quoted financial instruments are derived from guoted market prices in active morksts,

&) “The fr value for level 3 mstroments o valued using mpats based on mformation shoot market participants assumptions anad other dati that are
availakile

Fl T Fade value of fhe remalning Anancial instraments = detecmined asing discounted ah Dow analysis.

Fl Equity Investments in subsidiaries and associate are stated at cost.

[ii) Fairvalue higrarchy
Thiz Company uses the following hierarchy for determiming and disclosing the fair value of financial instrumants by valuation technigues:

Lewa! 1 - Quoted prices in 2ctive markets for identical assets. it incledes fair value of financlal instruments tradad in active markets and are based on guoted market
prices at the balance shaet date.

Lewel 2 - Inpuls, other than guated prices included within level 1, that are observable for the asset, either directly [that iz, as prices) ar indirectly [that is, derwved from
prices). It indudes fair value of the financial instruments that are not traded in an active market ks determined by using valuation technigues, These valuistion
technigues maximise the use of obzervable market dats wheva it is available and rely as little as possible on the Company specfic estimates, |§ all significant inputs
required to fair value an instrument are observable then instrament s included in level 2.

Lived 3 - Inputs for the asset or lability that are not based on observablo markiet data (That is, vnobsorvable inpaets), fone or more of the significant inputs is not
based on observakle market data, the instrument is included in level 3.

(iv) Description of the inputs used in the fair value measurement:
Fellowing table describes the valuatton techniques used and key Inputs to valuation for level 3 of the fair value hierarchy as g March 31, 2026, March 41,

2025 respectively:
As at March Valuation Inputs Used Sansitivi
T 31,2026 Techrique o
= Inwestrnent in equity shares (ungueoted) 63.18 Market Earning befora 0.5x Increase/(decrease) in EBITDA
Approach - Intermst, WMultiple  would rasull in
Comparable  Depreciation and  increase/{decrease)] in fair value by
Companies  Tax [EBITDA) to ®1 16 erome ) T (004 erore),
hbuliple Enterprite \Value
[CCMY (EV}- 30.7 Times 0l merease/decrease)
Method Revenue 1o EY - Revenue Multiple would result in
276 Times increasef{decraase) in fair value by
2022 crore ¢ % [0.31 oare).
- Investment in preference shares {unquaoted} 425.00 Income The dscount rate O.5%  increase/|décrease)
Approach - at  14.87%H oand discownt rate  woubd  oresult
Discounted terminal  growth (decrease)/increase in fair value by
Cash Flaw rate at 3% ¥ [46.23 erora)f ®61.30 crore.
(DCF) Method

0584  Increasef|decrease|

terminal growtin rate would result in

Increase/{decraase] in fair value
by T 31.95 crore / % {20 10 craral.
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(i)

4l

% in crore)
Particulars As at Valuation Inputs Sensitvity
March 31, 2025 Tochniqua Used
- Inwestrment in equity shares (unguoted) 5746 Mlarket Earming befora 0,5x Increass/[decreasa) in EBTOA
Approach - Intarest, Multiple would result In Comparable

Deprecigtion and Increase/(decresse) in fair velue by Companies Tax
(ERITDA) to T 082 crores /T (0,95 crores)

Bultiple Entorprise Vahue
[CCM) [EV} 19.49 0.8 increase/idecrease) m
Method Times Revenue Multiple would result in
Revenup 1o EY - increase/{decroase] in fabr vidue by
639 Times T 0.54 crores /% (082 crores).
- Inwestments in debt instruments {unguoted} 32500 Black Schole  Wolatility - % increase)/|decreasz| in
Ogrticn 15, 39% valatifity would result
Rizk free rate - increasef|decrease ) in fair valus by
T X B 7T crorgs) (9,10 crores)|,

1% increasefidecrease) 0 Risk froe

rate winld rersull (]

increase/(decreasa) in fair vaiue by

54,88 crores) ® {190 crares).
Reconciliation of falr value measurement categorised within level 3 of the fair value hierarchy:
Financial assets designated at fale yalue through other comprehanclve income(OC1)

For the year ended

Ficalues. March 31, 2026 March 31, 2025
Opening balance 38245 324.03
Furchase / (sale| of financial instruments 100,00 50.00
Galnflods) on financal instruments measured at falr value through OC1 (net) 572 B.a3
Closing balance 480.18 3B2.46

Description of the valuation processes used by the Company for fair value measurement categorised within level 3:

At aach reporting date, the Company analyses the movemants in the valuas of finandai azsats and [fabilities which are required to be remeasurad or reassested a3
per the accounting policies. For this analysls, the Company verifies the major inputs agplied in the litest valsation by agreeing the information in the. valuation
compulation to confracts and other refevant documents,

Thie Company aiso compares the change in the Fair value of sach financal asset and liabitity with redevant external spurces 1 determise whether the change i
reasonatie, Thi Company also disowsses of the major assumptions wsed in the valuations,

For the purpose of fair value disdlosures, the Company has determined classes of financial azs#ls and Eabilities on the bass of the nature, characteristics and risks of
the asset ar Nabality and the level of the fair value hierarchy s explained above,

Thero have been no transfers between Level 1 and Level 2 during the year ended March 31, 2026 and March 31, 2025

Capital management

For the purpose of the Company's capital management, equity includes issued equity capital, securities premium and all ather equity reserves attrisutable to the
oquity shareholders and net debt includes intorest bearing leans and borrowings less current imvestments, cash and cash equavalents and ather bank balances, The
primary okjective of the Company's capital mansgement s to sefeguard continulty, maintain a strong credic rating and healthy capital ratios in order to support Its
Biusineds and provide sdequate return to shareholderss throwgh continuing growth

The Campany manages |ts capital strecture and makes sdjustments in Hght of changes in ecanomic conditions and the requirements of the finoncial covenants. The
funding resguiremant 15 met through a msturs of eguity, internal accruals, long term borrowings and short term borrowings. The Company monitods capital using a
gearing ratio, which |s net debt, barrowings less current investment, cash and cash equivalent and other bank balances divided by total capital plus net debt

In order to achieve this overall objective, the Company's capltal management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure réguirements.

Particulars Asat As ak

March 31, 2006 March 31, 2025
Borrowings 95227 674 TO
Less: Current investmeants 4927 106.85
Less: Cash and cash equivalents 13561 .46
Less: Other bank balances 977 51.62
Mt diebt B7VE.62 510.7%
Taotal eguity 1,647.77 238190
Tatal equity and net debt 2,526,3% 2,892 57
Gearing Ratio 34.78% 17.66%
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42 Fimandlal partormance fatios
Ab b Mach 31, Ak an Mardh 31,
Ratios Numerator Ihrﬂmtﬂ ; piiri Hochange
1 |Current milo{intemesh Curhenl nasetn Catrer lakilltes ar 114 [ RS %
i |DOebtegquity retio [in bmes) Total deht = {Loog Eerm bornowings Inciadng currerd matirhies{ Toml Eonny = Bsued share capital + {L5H IL26 b N
# CurreeTl DT i Coiben wguily
B |Debit vervice conerage dalllo [in Earmings available Ior debit serdice = Profe attes tas - gain on |Del sirvice = Finanie (o515 el Li sk |G 0 [E: B
rimes) dispndal o discontinued  Bperation & finaiee  oosls o+ paymest e scheduled prindipal
depreclanion and amartimation sxpense other adjatments lie{ropaymants. of kong term borTowings
e aing ovs sl ol propeety, pand smif equipmsest st femdudng  prepamenl’ refirarceg)
guring, the wear)
4 [Return o oty (k) it ol aler lixes Fvetinge olal eqully [BIEERE (Ea41% [T 145
5 |irsentory burnoyer rate {n tmes| [4ale of produocts Ayorage inyertory 2.59 L= BE ST
B [Trede recenables tomoves atio | Revende from sale of products and serncss (eschading Average sccounts recewable - Ay erage 4. 113 1piids
i simas) slibsidies fncanias) it 10 custamars
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46,

a47.

48,

As per Section 128 of the Companies Act, 2013 read
with proviso to Rule 3{1) of the Companies [Accounts)
Rules, 2014 with reference to use of accounting
software by the Company for maintaining its books of
account, has a feature of recarding audit trail of each
and every transaction, creating an edit log of each
change made in the books of account along with the
date when such change were made and ensuring that
the audit trail cannot be disabled, The Company uses
an accounting softwares for maintaining its books of
accounts which has a feature of audit trail (edit log)
facility and the same has operated throughout the year
for all relevant transactions recorded in the accounting
softwares.

However, the audit trail (edit logs) for any direct
changes made at the database level of the accounting
software used for maintenance of books of account
operated by a third party software service provider
could not be identified, as the independent service
auditor® assurance report did not cover information
regarding the existence of such database level logs.
further, there are no instances of audit trail feature
being tampered with, other than the consequential
impact of the exceptions given above. Furthermore,
except for matters mentioned above, the audit trail has
been preserved by the Company as per the statutory
requirements for record retention.

On November 21, 2025, the Government of India has
notified four labour codes - the Code on Wages, 2019,
the Industrial Relations Code, 2020, the Code on Sodial
Security, 2020 and the Occupational Safety, Health and
Working Conditions Code, 2020 consolidating 29
existing |abour laws. The Ministry of Labour and
Employment published draft Central rules and FAQs to
enable assessment of the financial impact due to
changesin regulations.

Incremental impact of gratuity and other employee
benefits for the year ended March 31, 2026, on the
basis of the best Information available, consistent with
the guidance provided by the Institute of Chartered
Accountants of India, has been considered in these
financial results.

The Company continues to monitor the finafisation of
Central/State Rules and clarification from the
Government on other aspects of Labour Codes and
would provide the appropriate accounting effect on
the basis of such developments as needed.

Other statutory information

(i)

(i)

{iii)

(i)

The Company do not have any benami property, where
any proceeding has been initiated or pending against
the Company for holding any benami property.

There is no balance outstanding as on March 31, 2026
and March 31, 2025 on account of any transaction with
companies struck off under section 248 of the
Companies Act, 2013 or section 560 of Companies Act,
1956,

The Company have not traded or invested in cryplo
currency or virtual currency during the financial year.
The Company has not advanced or loaned or invested
funds to any other person or entity, including foreign
entities (intermediaries) with the understanding that
the intermediary shall:

{a) directly or indirectly lend or invest in other persons or

entities identified in any manner whatsoever by or on
behalf of the Company (ultmate beneficiaries); or

{b) provide any guarantee, security or the like to or on

(vl

(a)

{b)

(wi)

(vii)

(wiii)

(ix)

behalf of the uldmate beneficiaries.

The Company has not received any fund from any
person or enfity, including foreign entities (funding
party) with the understanding (whether recorded in
writing or otherwise) that the Company shall ;

directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by oron
behalf of the funding party (ultimate beneficiaries); or
provide any puarantes, security or the like on behalf of
the ultimate beneficiaries,

The Company has nat any such transaction which is not
recorded in the books of account that has been
surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant
provisionsof the Income Tax Act, 1961).

The Company has not been declared a wilful defaulter
by any bank or financial institution or other lender {as
defined under the Companies Act, 2013) or consortium
thereof, in accordance with the guidelines on wilful
defaulters issued by the Reserve Bank of India.

The Company has complied with the number of layers
prescribed under clause {87) of section 2 of the Act
read with Companies (Restriction on number of Layers)
Rules, 2017,

Ason March 31, 2026, there is nounutilized amountsin
respect of any issue of securities and long term
borrowings from banks and financial institutions. The
borrowed funds have been utilized for the specific
purpose for which the funds were raised.
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49.

Pursuant to the demerger of the tyre undertaking of
Birla Tyres Limited into the Company, as approved by
the Hon'le National Company Law Tribunal (NCLT) vide
order dated October 19, 2023, certain immovable
properties were vested in the Company. However, the
title deeds for these properties continue to remain in
the names of the erstwhile entities—Kesoram
Industries Limited and Birla Tyres Limited —as the No
Dues Certificates (NDCs) from certain banks are still
awaited. Upon receipt of all requisite NDCs, the
transfer of title deeds in the name of the Company will
be effected. Subsequently, a charge will be created in
favor of M/s Himadri Speciality Chemical Limited
(HSCL) in respect of Non-Convertible Debentures

As per our report of even date

0.

[MNCDs) Issued by the Company.

The figures for the previous year have been restated,
regrouped and reclassified wherever necessary by the
management pursuant to above Scheme of
Arrangement {refer note 31) and classification of
certain operations from discontinued operations to
continuing operations (refer note 30). As mentioned in
the above Scheme of Arrangement, the appointed
date is July 01, 2023. To give effect of the above the
Scheme of Arrangement and classification of certain
operations from discontinued operations to continuing
operations , the fgures of the year ended March 31,
2025 have been restated by the management of the
Company.

For and an behalf of the Board of Directors of Dalmia Bharat Refractories Limited

For V. Sankar Alyar & Co,
Chartered Accountarts
Firm Regn. No.! 109208W

Punest Kumar Khandelbwal
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF
DALMIA BHARAT REFRACTORIES LIMITED

Report on the Audit of the Conscolidated Financial Statements

Opinion

We have audited the accompanying consolidated
financial statements of DALMIA BHART REFRACTORIES
LIMITED (hereinafier referred to as “the Holding
Company”) and its subsidiaries (Holding Company and
its subsidiaries together referred to as “the Group”) and
its associate, which comprise the consolidated Balance
Sheet as at 31st March, 2026 and the consolidated
Statement of Profit and Loss (including Other
Comprehensive Income), the consolidated Statement
of Changes in Equity and the consolidated Statement of
Cash Flows for the year then ended, and notes to the
consolidated financial statements, including a summary
of material accounting policies and other explanatory
informatien (hereinafter referred to as “the
consolidated financial statements”™).

In our opinion and to the best of our information and
according to the explanations given to us, and based on
the consideration of the reports of other auditors on
separate financial statements and on the other financial
information of the subsidiaries and associate, the
aforesaid consolidated financial statements give the
information required by the Companies Act, 2013, as
amended, {"the Act") in the manner so required and give
a true and fair view in conformity with the Indian
Accounting Standards ("ind AS") specified under Section
133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting
principles generally accepted in India, of the
consolidated state of affairs (financial position) of the
Group and its associate as at 31st March 2026, their
consolidated loss {financial perfformance including other
comprehensive income), consolidated changes in equity
and its consolidated cash flows and for the year ended on
that date.

Basis for Opinion

We conducted our audit of the consclidated financial
statements in accordance with the Standards on Auditing
{SAs) specified under section 143(10) of the Act. Our
responsibilities under those 5As are further described in
the “Auditor's Responsibilities for the Audit of the
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Consolidated Financial Statements” section of our
report. We are independent of the Group and its
associate in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India ("ICAI™)
together with the ethical requirements that are relevant
to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements
and the ICAl's Code of Ethics. We believe that the audit
evidence obtained by us along with the consideration of
reports of the other auditor's referred to in paragraph (a)
and (b) of the "Other Matters” section below, is sufficient
and appropriate to provide a basis for our opinion on the
consolidated financial statements.

Emphasis of Matters

We draw attention to note 31 to the accompanying
consalidated financial statements, which describes the
basis for restatement of the comparatives for the
previous year by the Holding Company’s Management
pursuant to the Scheme of Amalgamation for merger of
“Refractory Business" and "Tours & Travel Service
Business” divisions of Dalmia Bharat Sugar and
Industries Limited ("Demerged Company”) with the
Holding Company ("Scheme'). The Scheme has been
approved by National Company Law Tribunal, Chennai
Bench {'NCLT") vide its order dated 12th September,
2025 with appointed date of 1st July, 2023 and a
certified copy has been filed by the Holding Company
with the Registrar of Companies, Chennai, on Sth
October, 2025. We further draw attention to the fact
that in accordance with the Scheme approved by the
NCLT, the Holding Company has given effect to the
Scheme retrospectively w.e.f. 1st luly, 2023 being the
appointed date specified therein. The financial impact
of the aforesaid treatment has been disclosed in the
aforesaid note.

Our opinion is nat modified in respect of this matter,
Koy Audit Matters

Key audit matters are those matters that, in our
professional judgment and based on the consideration of



reports of other auditors on separate financial not provide a separate opinion on these matters. We
statements of subsidiary companies audited by them, have determined the matters described below to be the
were of most significance in our audit of the key audit matiers to be communicated in our report.
consolidated financial statements of the current period.

These matters were addressed in the context of our

audit of the consolidated financial statements as a

whole, and in forming our opinion thereon, and we do

_F Key Audit Matters Auditor’'s Response

Accounting of Investments:

(Refer note 3,15 and 3.16 - “"Material
Accaounting Palicy” of Financial Instruments and | Audit procedures included, amang others, review of;
Fair Value Measurements, note 2.4 (c] and (e) —
“Critical Accounting Estimates and Judgement” of
Fair Value Measurement of Financial Instruments
and Impairment of Financial and non-financial

Assets”, note 5.1 — Non-Current Investment, note ) .
81 Pirrent investments” and pete 43 — “Fair | ® Obtained and read the minutes of meeting of board

of directors, audit committee, investment
committee and shareholders meeting for
investments

s Performed inguiry procedures  with the key
managerial persons of the Holding Company for
investments made,

Values - Finandial Instrument by Category”)

The Group has carrying values of non-current and
current investments aggregating to Rs. 2,248.09

Crores in equity shares of other companies, | * Performed test of controls an a sample basis on the

debentures, alternative investments funds, liquid operating effectiveness of internal controls on
mutual funds, short term funds, as at 31 March investments.
2026,

s  Obtained the demat statement [ physical certificates
These investments are measured either at and verified that the title of Investments |5 in the
amortised cost, fair value through Profit and Loss name of Group.

('FVTPL') or Fair Value through Other
Comprehensive Income (‘FVTOC!') based on | * Evaluating whether the initial and subsequent

fulfilment of required criteria. recognition, measurement, classification and
disclosure of investments are in accordance with

These investments constitute 71.61% of the applicable Indian Accounting Standard.

Company's total assets. Hence, we considered it to

be Key Audit Matter, » Verified the fair valuation of quoted investments at

active market price and obtained independent
valuer's report engaged by the management for
unquoted investments,
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Key Audit Matters

Auditor's Response

Assessing whether the accounting entries recorded
in the books is in line with the accounting treatment
assessed abowve, including the arithmetical accuracy
of the same.

Obtained management representations on the
judgments exercised,

Review of disclosures provided In the consolidated
financial statements in this regard.

Litigations and Claims
(Refer note 16 and 32 to the consolidated financial

statements)

The Group is expased to different laws, regulations
and interpretations thereof which encompasses
direct/ indirect taxation and legal matters. In the
normal course of business, provisions and
contingent liabilities may arise from legal and tax
proceedings, including regulatory and other
Governmental proceedings, constructive
obligations as well as investigations by authorities
and commercial claims.,

Based on the nature of regulatory and legal cases
managament applies significant judgement when
considering whether, and how much, to provide for
the potential exposure of each matter.

These estimates could change significantly aver
time as new facts emerge and each legal case
ProEresses.

Given the inherent complexity and magnitude of
potential exposures and the judgement necessary
to estimate the amount of provisions required or to
determine required disclosures, this is a key audit
matter,

Qur audit procedure In response to this key Audit Matter
included, among others,

Assessment of the process and relevant controls
implemented to identify legal and tax litigations,
and pending administrative proceedings.

Asspssment of assumptions used in  the
evaluation of possible legal and tax risks by the
legal and tax department of the Group
considering the legal precedence and other
rulings in similar cases.

Inguiry with the legal and tax divisions of the
Group regarding the status of the most
significant disputes and perusal of the relevant
documentation.

Review of the adeguacy of the disclosures inthe
notes to the consclidated finandial statements

Information Other than the consolidated Financial
Statements and Auditor's Report Thereon

The Holding Company's Board of Directors is
responsible for the preparation of the other
information. The other information comprises the
information included in the Holding Company's Annual
Repart but does not include the consolidated financial
statements and our auditor's report thereon. The
Annual Report is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the consolidated financial statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the consolidated
financial statements, our responsibility is to read the
other information identified above when it becomes
available and, in doing so, consider whether the other
information is materially inconsistent with the
consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated.

When we read the Annual Report, if we conclude that
there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance.
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Responsibilities of Management and Those Charged
with Governance for the Consolidated Financial
Statements

The Holding Company's Board of Directors is
responsible for the preparation and presentation of
these consalidated financial statements in terms of the
requirements of the Act that give a true and fair view of
the consolidated financial position, consolidated
financial performance including other comprehensive
income, consolidated changes in equity and
consolidated cash flows of the Group including its
associate in accordance with the Indian Accounting
Standards {"Ind AS") specified under Section 133 of the
Act, read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles
generally accepted in India. The respective board of
directors of the companies included in the Group and of
its associate are responsible for maintenance of the
adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of their
respective companies and for preventing and detecting
frauds and other irregularities; selection and
application of appropriate accounting policies; making
judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance
of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the
preparation and presentation of the consolidated
financial statements that give a true and fair view and
are free from material misstatement, whether due Lo
fraud or error, which have been used for the purpose of
preparation of consolidated financial statements by the
Board of Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the
respective Board of Directors of the companies included
inthe Group and its associate company are responsible
for assessing the ability of each company to continue as
a going concern, disclosing, as applicable, matters
related to going concern and using the going concern
basis of accounting unless the respective Board of
Directors either intends to liguidate the company or to
cease operations, or has no realistic alternative but to
doso.

The respective Board of Directors of the companies
included in the Group and the Board of Directors of its
associate company are also responsible for overseeing
the financial reporting process of their respective
companies,
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Auditor's Responsibilities for the Audit of
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial statements as
a whole are free from material misstatement, whether
due ta fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
consolidated finandal statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
skepticism throughout the audit. We also:

* |dentify and assess the risks of material
misstatement of the consolidated financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control,

¢ (Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances. Under section 143{3)(1) of the Act,
we are also responsible for expressing our opinion
onwhether the Holding Company and its subsidiary
company and ils associate incorporated in India has
adequate internal finantial contrals with reference
to financial statements in place and the operating
effectiveness of such controls.

# Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
management.

» Conclude on the appropriateness of management's

use of the poing concern basis of accounting in
preparation of consolidated financial statements
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and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant doubt
on the appropriateness of this assumptions. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of
our auditor's report. However, future events or
conditions may cause the Group and its associate to
cease to continue as a going concern.

s Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in @ manner
that achieves fair presentation.

s Obtain sufficient appropriate audit evidence
regarding the financial statements/financial
information of the such entities or business
activities within the Group and its associate, to
express an opinion on the consolidated financial
statements. We are responsible for the direction,
supervision and performance of the audit of the
financial statements/financial information of such
entities included in the consolidated financial
statements of which we are the independent
auditors. For the other entities included in the
consolidated financial statements, which have
been audited by other auditors, such other auditors
remain responsible for the direction, supervision
and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.
QOur responsibilities in this regard are further
described in paragraph (a) and (b) of the section
titled "Other Matters" in this audit report.

We communicate with those charged with governance
of the Holding Company and such other entities
included in the consolidated financial statements of
which we are the independent auditors regarding,
among other matters, the planned scope and timing of
the audit and significant audit findings, including any
significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
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independence, and where applicable, related
safeguards.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the
consolidated financial statements of the current period
and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we
determine that a matter should not be communicated
in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Other Matters

(a) We did not audit the financial statements and
other financial information of two subsidiaries,
whose financial statements (before
consolidation adjustments) reflect the total
assets of 326,62 Crores as at 315t March 2026,
total revenues of ¥ 102.93 Crores and net cash
flowamounting of 2{-} 48.71 Crores forthe year
ended on that date, as considered in the
consolidated financial statements. These
financial statements have been audited by
other audilors in accardance with the
accounting principles generally accepted in
their respective countries. For consolidation
purpose the Holding Company's management
has converted the financial statements of these
two subsidiaries located outside India from
accounting principles generally accepted in
their respective countries to accounting
principles generally accepted in India. We have
audited these conversion adjustments made by
the Holding Company's management. Our
opinion in so far relates to the balances and
affairs of these subsidiaries located outside
India is based on the report of other auditors
and the conversion adjustments prepared by
the management of Holding Company and
audited by us.

(b) The consolidated financial statements includes
Group's share of profit / (loss) after tax (before
consolidation adjustments) of Rs. Nil for the
year ended 31st March 2026 as considered in
the consolidated financial statements in
respect of an associate, based on their audited
financial statements, which have been audited
by ather auditor, and have been furnished to us
by the Holding Company's management. Our
opinion on the consolidation financial
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statements, in so far asit relates to the amounts
and disclosures include in respect of associate
company, and our report in terms of sub-
section [3) of section 143 of the Actinsofarasit
relates to the associate, are based solely on the
reports of the other auditors.

Our opinion on the consolidated financial statements,
and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of
above matters with respect to our reliance on the work
done and the reports of the other auditors.

{¢) The consclidated financial statements of the
Holding Company for the year ended 31st
March, 2025 before giving effect to the Scheme
mentioned in paragraph "Emphasis of Matters”
above were audited by the previous statutory
auditor of the Holding Company and they had
expressed an unmodified opinion on those
financial statements, vide their report dated
14th May, 2025. We did not audit the
consolidated financial statements (before given
the effect to the Scheme) for the year ended 31
March 2025, included in the consolidated
financial statements,

Our opinion on the consolidated financial statements is
not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1 As required by the Companies [Auditor's
Report) Order, 2020 ("the Order”) issued by the
Central Government of India in terms of sub-
section (11) of section 143 of the Act, we give in
“Annexure A" a statement on the matters
specified in the paragraphs 3(xxi) of the Order,
to the extent applicable.

2 As required by section 143(3) of the Act, based
on our audit and on the consideration of reports
of the other auditors on separate financial
statements and the other financial information
of associate, as noted in the "Other Matter”
paragraph, we report to the extent applicable
that:
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b)

d)

e)

We have sought and obtained all the
information and explanations which to the
best of our knowledge and belief were
necessary for the purposes of our audit of
the aforesaid consolidated financial
statements;

In our opinion, proper books of account as
required by law relating to preparation of the
aforesaid consolidated financial statements
have been kept so for as it appears from our
examination of those books and the reports
of the other auditors;

The Consolidated Balance Sheet, the
Consolidated Statement of Profit and Loss
(including other comprehensive income),
the Consoclidated Statement of Changes in
Equity and the Consolidated Statement of
Cash Flows dealt with by this report are in
agreement with the relevant books of
account maintained for the purpose of
preparation of the consolidated financial
statemnents;

In our opinion, the aforesaid consolidated
financial statements comply with the Indian
Accounting Standards specified under
section 133 of the Act, read with relevant
rules made thereunder;

On the basis of the written representations
received from the Directors of the Holding
Company and subsidiary company
incorporated in India as on 31st March, 2026
and taken on record by the Board of
Directors of the Holding Company and
subsidiary company and the reports of
statutory auditors of its associate company
incorporated in India, none of the directors
of the Group and its associate company is
disqualified as on 31st March, 2026 from

being appointed as a director in terms of
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g)

h)

section 164(2) of the Act.

With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Holding Company, its
subsidiary company and associate company,
incorporated in India, and the operating
effectiveness of such controls, refer to our
separate reportin “Annexure B".

With respect to the other matters to be
included in the Auditor's Report in
accordance with the requirements of section
197(16) of the Act, as amended:

In our opinion and to the best of our
information and according to the
explanations given to us and based on the
reports of the statutory auditor of associate
company incorporated in India which were
not audited by us, the remuneration paid by
the Holding Company its subsidiary and
associate company incorporated in India to
its directors during the current year is in
accordance with the provisions of section
197 of the Act.

With respect to the other matters to be
included in the Auditor's Report in
accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as
amended, in our opinion and to the best of
our information and according to the
explanations given to us and based on the
consideration of the report of the other
auditors on separate financial statements of
the subsidiaries and associate, as noted in
the “Other Matters” paragraph:

The consolidated financial statements
disclose the impact of pending litigations as
at 31st March, 2026 on the consolidated
financial position of the Group and its
associate— Refer note 33 to the consolidated
financial statements;

The Group and its associate did not have any
long-term contracts including derivative
cantracts for which there were any material
foreseeable losses ason 31stMarch, 2026;

There has been no delay in transferring
amounts, reguired to be transferred, to the
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(b)

Investor Education and Protection Fund by
the holding Company or its subsidiary
company and associate company,
incorporated in India during the year ended
31st March, 2026 in accordance with the
relevant provisions of the Act and Rules
made there under.

(a) The respective management of the
Holding Company, its subsidiary and
associate company incorporated in India
whose financial statements/financial
information have been audited under the
Act have represented to us and the other
auditor of associate that, to the best of their
knowledge and belief, no funds {which are
material either individually or in the
aggregate) have been advanced or loaned or
invested (either from borrowed funds or
share premium or any other sources or kind
of funds) by the Holding Company or such
subsidiary company and associate company
to or in any other persons or entities,
including foreign entities {“Intermediaries”),
with the understanding, whether recorded
in writing or otherwise, that the
Intermediary shall, directly or indirectly lend
or invest in other persons or entities
identified in any manner whatsoever by or
on behalf of the Holding Company or such
subsidiary company and associate company
{(“Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of
the Ultimate Beneficiaries (Refer note 49{iv)
to the consolidated financial statements);

The respective management of the Holding
Company, its subsidiary and associate
company incorporated in India whose
financial statements/financial information
have been audited under the Act have
represented to us and the other auditor of
associate that, to the best of its knowledge
and belief, no funds [which are material
either individually or in the aggregate) have
been received by the Holding Company or
such subsidiary company and associate
company from any persons or entities,
including foreign entities (“"Funding
Parties”), with the understanding, whether
recorded in writing or otherwise, that the
Holding Company or such subsidiary
company and associate company shall,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
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(c)

vi.

whatsoever by or on behalf of the Funding
Party {"Ultimate Beneficiaries"} or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries (Refer Note No.
48(v) to the consolidated financial
statements):; and

Based on the audit procedures, that has
been considered reasonable and
appropriate in the circumstances,
performed by us and those performed by the
guditor of associate incorporated in India
whose financial statements/financial
information have been audited under the
Act, nothing has come to our or other auditor
of associate company's notice that has
caused ws or other auditor of associate
company to believe that the representations
under sub-clause {a) and (b} above contain
any material mis-statement.

The dividend declared or paid during the
year by the Holding Company, is in
campliance with section 123 of the Act. The
subsidiary and associate company
incorporated in India has neither declared
nor paid any dividend during the year.

Based on our examination which included
test checks and that performed by the
auditor of the associate company
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incorporated in India whose financial
statements have been audited under the
Act, the Holding Company, its subsidiary and
associate company have used accounting
softwares for maintaining their respective
books of account for the financial year ended
31st March, 2026 which has a feature of
recording audit trail (edit log) facility and the
same has operated throughout the year for
all relevant transactions recorded in the
softwares. Further, during the course of
audit we have not come across any instance
of audit trail feature being tempered with
and the Holding Company and associate has
preserved the audit trail in accordance with
statutory record retention requirements. As
this being the first year of operation of
subsidiary company, so preservation thereof,
wouldapply from next year.

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm Regn. No.: 109208W)

(PUNEET KUMAR KHANDELWAL)
Partner (M. No.: 429567)
UDIN: 2642996TWFLTLZ2513

Place: New Delhi
Dated: 19th May, 2026



Annesure - A to the Independent Auditors’ report on the consolidated financial statements of Dalmia Bharat

Refractories Limited for the year ended 315t March, 2026.

(Referred to in paragraph 1 under "Report on Other Legal and Regulatory Reguirement's section of our report of even

date)

In terms of the information and explanations sought by (=0}
us and given by the Holding Company and subsidiary

company and the books of account and records

examined by us in the normal course of audit and to the

best of our knowledge and belief and based on the
consideration of report of auditor of the associate

company, incorporated in India, we state that:

There are no gualifications or adverse remarks
by the respective auditors in their report on
Companies (Auditors Report) Order, 2020 of
the companies included in the consolidated
financial statements except the following:

Name of the Company CIN Mature of Clause No. of
Relationship CARO Report
Dalmia Bharat Refractories Limited | L 26100TN2006PLC061254 | Holding Company (i} {e) {vii) {a)
and {xvii)
Himadri Birla Tyre Manufacturer U22119WEB2016PTC271245 | Assaciate Company {iM{e) and (xvii)
Private Limited

Place: New Delhi
Dated: 19th May, 2026

Annual Report 2025-2026

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm Regn. No.: 109208W)

(PUNEET KUMAR KHANDELWAL)
Partner (M. No.: 429967)
UDIN: 26429967WFLTLZ2513



Annexure - B to the Independent Auditor’s Report on the consolidated financial statements of Dalmia Bharat

Refractories Limited for the year ended 315t March, 2026.

Report on the Internal Financial Controls with reference to the aforesaid Consolidated Financial Statements under

Clause (i) of Sub-section 3 of Section 143 of the Act

|Referred to in parsgraph 2{f) under "Report on Other Legal and Regulatory Requirement's section of our report of

evendate)

In conjunction with our audit of the consolidated
financial statements of DALMIA BHARAT
REFRACTORIES LIMITED (hereinafter referred to as "the
Holding Company”) as of and for the year ended 31st
March, 2026, we have audited the internal financial
controls with reference to the consolidated financial
statements of the Holding Company and such
companies incorporated in India under the Act which
are its subsidiary company and associate company, as of
that date.

Responsibilities of Management and Those Charged
with Governance for Internal Financial Controls

The respective Board of Directors of the Holding
Company and its subsidiary company and its associate
incorporate in India and covered under the Act, are
responsible for establishing and maintaining internal
financial controls based on the internal control over
financial reporting criteria established by the Group
considering the essential components of internal
control stated in the Guidance Note on Audit of Internal
Firancial Controls Over Financial Reporting (the
“Guidance Note") issued by the Institute of Chartered
Accountants of India (ICAl). These responsibilities
include the design, implementation and maintenance
of adequate internal financial controls that were
operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to
the respective Company's policies, the safeguarding of
its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the
accounting records, and the timely preparation of
reliable financial information, as required under the
Act.

Auditors' Responsibility for the audit of the internal
financial controls with reference to the Consolidated
Financial Statements

Our responsibility is to express an opinion on Lhe
internal financial controls with reference to
consolidated financial statements based on our audit.
We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing,
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prescribed under secton 143(10) of the Act, to the
extent applicable to an audit of internal financial
controls with reference to the consolidated financial
statements, Those Standards and the Guidance Note
require that we comply with ethical requirements and
plan and perform the audit to obtain reasonahble
assurance about whether adequate internal financial
controls with reference to consolidated financial
statements was established and maintained and if such
controls operated effectively in all material respects.

OQur audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls system with reference to consolidated
financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to
consolidated financial statements included obtaining
an understanding of internal financial controls with
reference to consolidated financial statements,
assessing the risk that a material weakness exists, and
testing and evaluating the design and operating
effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of
material misstatement of the consolidated financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained
and the audit evidence obtained by the other auditors
of the subsidiary company and associate company,
incorporated in India, in terms of their reports referred
to in the Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our audit opinion
on the internal financial controls with reference to
consolidated financial statements.

Meaning of Internal Financial Controls with reference
to consolidated financial statements

A Company's internal financial control with reference to
consolidated financial statements is a process designed
to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of
consolidated financial statements for external purposes



in accordance with generally accepted accounting
principles. A Company's internal financial controls with
reference to consolidated financial statements includes
those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as
necessary to permit preparation of consolidated
financial statements in accordance with generally
accepted accounting principles, and that receipts and
expenditures of the Company are being made only in
accordance with authorisations of management and
directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the
Company's assets that could have a material effect on
the consolidated financial statements.

Inherent Limitations of Internal Financial Controls
with reference to consalidated financial statements

Because of the inherent limitations of internal financial
controls with reference to consclidated financial
statements, including the possibility of collusion or
improper management override of controls, material
misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of Lhe
internal financial controls with reference to
consolidated financial statements to future periods are
subject to the risk that the internal financial control with
reference to consolidated financial statements may
become inadeqguate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion to the best of our information and
according to the explanations given to us and based on
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the consideration of reports of other auditors on
internal financial controls with reference to financial
statements of associate company, incorporated in India,
as were audited by the other auditor, the Haolding
Company, its subsidiary company and associate
company, incorporated in India, have, in all material
respects, adequate internal financial controls system
with reference to consolidated financial statements and
such internal financial controls with reference to
consolidated financial statements were operating
effectively as at 31st March 2026, based on the internal
control with reference to consolidated financial
statements criteria established by such companies
considering the essential components of internal
controlstated in the Guidance Note issued by the |CAL

Other Matter

Our aforesaid reports under section 143(3)(1) of the Act
on the adequacy and operating effectiveness of the
Internal finance controls with reference to consolidated
financial statements in so far as it relates to an associate
company, incorporated in India, is based on the report
of the auditor of such associate company.

Our opinion is not modified in respect of this matter.

For V. 5ankar Aiyar & Co.
Chartered Accountants
(Firm Regn. No.: 109208W)

(PUNEET KUMAR KHANDELWAL)
Partner (M. No.: 429967)
UDIN: 26429967WFLTLZ2513

Place: New Delhi
Dated: 19th May, 2026



Dalmia Bharat Refracteries Limited

Consolidated Balance Sheet & at March 11, Hil6

A e our rEpon of sven dats
For W, Sankar diyar & Co.
Chartered Accountants

Firm Regn, Moo 10920800

Punoet Kumar Khandehyal
Pariner

Memberihip Mo 429967
Place : New Dafhi

Dt May 19, 3026

The accompanying notes are an integral part of these consolidated financial satements,

For and on behalf of the Board of Directors of Dadmla Bharat Refractorles Limited

Deepak Thombre

Chairman

DM 02421599
Place | Punp

Dr. € N Maheshwarl
Whole Time [rector
& CED

Diide: 00125680
Place : Mew Both

Rabasl Sahal
Chief Financial Gfficer
Place: Mew Dalhi

Mulkund Choudhary
Exmcutvee Diractor
{Tyre Undlertaking|
Dih: 10923751
Flaco : Kolkata

Soumya Sharma

Company Secretary
Plage | Mew Dalhi

[T in erare]
Particulars Note At Asal
B, March 31, 3026 March 31, 2025
ASSETS
Man - CUrrent assets
[a] Proparty, plant and equipment L] dah BT 430,51
b} Right ol e assets ] 1257 1332
{c] Investment property ] 221 b
|} Copital work < i - progress A 667 154,15
(e} Other intangible assets q EE 19.94
[f} Intangible aswts under deyelopanont A4f L+ 0,28
(] Goodwill - 0.0z
|7} Fnancial assets
1 Investiments 51 4, 10E.E2 2538.03
i) Loans 5.1 .08 -
(i) Other financial assets 5.3 a5 7.73
{fl Mon-current tax assats (net| 12,52 11.23
(il Oher non-current asiets 7 018 14.17
Total non-current assets L764.74 3,199,59
Current assets
la} Ineentories E] 132,94 49.02
|b} Financial assats
(i) ivestments 21 4527 108.73
|1y Trade receivables g1 3254 2184
(iil) Cash and cagh equivalents a3 55.53 93,20
{w) Bank balances ather than (i) sbeve 4 2237 53,75
[vi Lsans a5 012 0.01
{wi) Other fmancial assets a5 7.20 B.21
{c] Othar current assets b (1} B1.34 3427
[d) Assets classitied as held for sale 13.42 -
Total current assets 7441 367.03
Total assets 3,130.16 3,566,562
EQUITY AND LIABILITIES
Equity
[8] Efuiiy share capital 113 45.RE 2420
|} Othar eguity 11.2 L6317 136148
{e) Share capital suspense 11.3 - 113 65
Id}) Mon controlling interasts 5.6 537
Total equity 1.814.51 524,70
LIABILITIES
| Non-current labillities
[a} Financial liabilities
[ly  Bésrrowdngs 121 BiEIL 7.8
[il} Lease liabiiites 122 .78 039
{iil)  Sther fmancial lakilities 123 67.60 3113
B} Pravisions 13 1429 15.38
{c) Deferred tax liabilities (net) G - .59
Total nom-current abiiities SRR Biv.7E
Current liabiitles
[a} Financial fiabilities
[} Barrewings .1 106.06 -
[l Ledse liakilities 12 oar 028
{iil) Trade peyables
(s} Toral outstanding dies of micro snterpeises and wmall snterpsises 14.2 12.60 128
(bl Total outstandsng dues of creditoss other than micrn enterprises and smafll entergrizes 14.2 641 2980
el Cther financial liakilisies 123 g 14 21.53
|t} Dihar current liabifities 15 45,52 E.60
{r] Provisions 1€ 165.67 162 55
Total eurrent liabilities 577 214.14
| Tetal equity and labllites 3.139.16 3.566.62
Materal accounting policies 3
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Dalrmia Bharal Refractories Limited

Consolidated Statem

ent of Profit and Loss for the year ended March 31, 2026

% in crore]
MNole Far the year ended For the year ended
Parthculars No. March 31, 2026 March 31, 2025
Continuing operation
Incame
1 Rewenue from operationg 17 16735 11516
Il Other Incame 1B 56.98 a5 LE
i Total imcome 1+ (1) 314,33 111.34
IV Expenses
ot of i materials consumed 19 178,38 43,63
Purchase of stock-in-trode 20 3345 17.06
Changes in inventories of innhod gaods, stock intrade and work-in-progress F |21.495% 3.3
Employes benafits expense i1 £9.26 3.3
Findmoe casts 3 100.76 Q597
Depracigtion, amoetisataon and impairment sxpense 24 35.40 3591
Other exponses 25 172,28 L= R e
Total expenses 529.02 268.50
W Profit f (loss) before exceptional Hems and tas from continuing oparations [204.85) {5746}
V1 Exceptional items el |1a.15) -
VB Profit f (loss) before tax from continuing operations [222.84) (57.%6}
VIl Tax expanse/(cradit) ar
Currant fax = =
Deferred tax (0.8}
Total tax expense of continuing operations = (05
1% Profitf{boss] for the year after tox from continulng operathons (Vi - W) [222.84) [56.48)
Biscontinued operation 30
Profit f (loss) before exceptional iwems and tax from discontinued operation 1G.349) 139
Eaceptional Hems 26 |43,81) -
Tax pxpense on discontinoed operation 27 035
K mrofiy f loss) for the year fram discontinued operation {44.15) 1.04
Xl Profinf [loss) for the year [IX +X] [266.99) [55.44)
¥ other comprehensive Income [OC) {including discontinued operation)
Itents that will not be reciassified to praflt o loss IE
Met [lnss]/gain on eguity instruments thrawgh OC1 [46E.37) 1150,75]
Income tax affect on above . .
Re-measurament of dalined benefit plans 0.7 (0.x2)
Income tas ¢ffect on akbwe - o5
Other comprehensive income not to be reclassified to profit or loss [465.549) (150,92}
ttoms that will ba reclassified o profit or loss
Met {losslfgaln on debt Instruments through OCI B2%
Inearme Lad effect on dbdave
Ext:hange differences in tramstating the finandal statements of foreign oporations 2754 474
Income tax effect on above - -
Other comprehensive income to be reclassilied 1o profitor boss 7.54 12.9%
Other comprelensive income for the year [net of tax) [438.05) (137.23)
Hill Total comprehensive Incame for the year (X1 « Xi] [705.04) {193.37)
Met profit/[lass) attributable to (continuing and discontinued operation)
a) (raners of the Parant Company [266.18) [54.20)
b} Mon controliing interast |0.81) (0.54)
Other comprehensive income attributable to (continuing and discontinued operation)
) Owners of the Parent Company [a38.80) {138.06)
1) Mook conmtrolling intarsst 0.75 [N ES
Tatal comprehansive Incomie attributable to (continuing and discontinued operation]
&) Dwners of the Parant Company [F04.98) {192.96)
s} Mom contralling interest 0.06] foazh
¥\l Earning per equity share {face value of T 10 each] 19
|1) Basicand diluted sarpings par share {T) - continuing operations [48.39) {12.19|
121 Basic and diluted earnings per share {%) - discontinued operation {9.63) .23
131 Basic and diluted sarnings per share (3] - continuing snd discontimeed aparations |58.001 ) {1%.96|
Material sccourting poficies i

The accompanying notes are an integral part of thess consolidated financial statements

As per our repart of even date
For V. Sankar Alyar & Co.
Chartered Accountonts

Firm Rggr. Na.: 109208W

Puneet Kumar Khandehsal
Partnar

Mambership Mo 429967

For and on behalf of the Board of Directors of Dalmia Bhasat Refractories Limited

Place : Mew Delhi
Date: May 1%, 2026

Deepak THembre Dr. € N Maheshwarl Mukund Choudhar
Chasrman Wit i Tiemae DErest bne Executive Dirgcior
& CEO [Thyre Undeirtahing
Ding: (2421599 DIk D01 25680 Dirg: 109233751
Plage - Puhae Plisee © New Dalkn PMace : Kadkgta
Rahul 5ahni Soumya Sharma
Chief Financial Ofhcer Company Secretany

Prace: Maw Debha Place ; New Dall

i
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Dalmia Bharat Refractiories Limited
Consolidated Cash Flow for the year ended March 11, 2026

[T in crore)
Particulars For the year ended For the year ended
March 31, 2026 March 21, 2025
A, Cash flaw from operating sctivities
Profity (loss) before tax from ordinary activitbes after exceptional items
~Contimung operatans (227 84) {5T.46)
-Drscontmued oparations [44.15) 1.39
[266.99) |56.07)
Adjustments for :
Depraciation, amortization and impairment gapense 36,40 35,91
Provision na longer required written back [0.49] a.78)
Excaptional items 43.81 -
Bad dobts recovery . |4.76)
Gain an sale of subsidiary 18.15 -
Impairment of investmant 011 -
Provision for warranty B8 .69
Firance costs 100.76 55,97
Interest income [21.87) 137.66)
Dividend mcome [8.63] |9.63)
Prafit on termination of lease [0.02} [G.01)
Gitin / {loss) on investrnents carried at Fair value thraugh statement of profit and loss (et} 4.74 (11.52)
Profit on sale of cument investmaents [44.91) 125,70
Prowision for expectad cradit loss 112 L5
[Prafit] / boss on sale of property, pant and eguipment [0.6363) [1.06]
Cperating profit / (loss| before working copltal changes [112.04) {17.17)
Working capital adjustments
Decrease/{increase) In inventories [B3.92) |7.28)
Decrease/{increase) in trade receivabbes [12.14) B.71
Becrease/{increase) im loans (017 .03
Diacrease/{increase) in other financial assats [1.34] [5.83)
Decrease/{increase) In other assets [28.02) {1157
[Decreasel/increase in trade payables 18,32 4,66
[Decreasel/increase in other financial liabilities 5.5 {15.20)
[Decreaselfincrease in provisions 10,132 1139
[Decreasel/increase in other liabifities 17.45 0.94
Cash used in operations 154.38) {26.91)
Income taxes refundf|paid) (1304 19,46
Net cash from / (used] In operating activities [297.72} [24.62)
B Cash flow from Investing activities
Purchase of property, plant, eguipment, intangible assets and capial work - in - progress (103.95) [75.02)
Rechopt of advance for sale of land 19.57 -
Proceeds from sale of propesty, plant and eguipment 001 a.03
Compensation pald [11.54) -
Interest incomie 2182 3753
Diwidend income B.63 563
Purchase of non current investments [232.88) |5a3.64)
Purchase of current investments - |18.00)
Proceeds from sale of non current invastrments 120,57 175,38
Proceeds from sale of current inyestments - RE0O
Proceeds from sale of mutual funds A2RES B3LES
Purchase of mutual funds [3B6.85) |575.05)
Proceeds fram loss of contral in subsidiaries 010 -
Decrease / (increasa) in ather bank balances 31.48 .29
Net cash fram / {used in) investing activities [B2.57) {251.20]
C  Cash flows from financing activities
Dividend pald |4.42] {663}
Procesds af non-current borrowings (netof rantaction ceets) 270.00 189.30
Procesds /i repayment] of eurrent barrowlngs (nat) 6.06 -
Rapayment ol lease hability [8.58) {0.34)
Interest paid {55.79) 151.25}
Met eash flow generated frem fnancing sctivities ?_lgljﬂ 131.08|
Net increase/{decrease] in cash and cash equivalents |A+8+C) [65.00 {144.74)
Cash and cash equivalints at tha beglnming of the year 83,20 233.20
Effect of exchange rete fluctustion 27.54 474
Cazh and cash eguivalents raleased on account of disposal/change in controlling interest [0.23] :
Cash and cash equivalants at the end of the year 55.52 93,20
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(% in crare)
Particulars For the year end Farr the year end
Mareh 31, 2026 Mareh 31, 2025
Componints of cash and cash equivalents [refer note 3.3)
Cash in hand 0.05 0.05
Ralances with banks
= In current atcounts 18.16 1.39
- Iri depasits with origimal aturity of less thas {hree months IT.3 B5 76
Cash and cash aquivalents 55.52 93.20
Notes:
#glﬂlmgﬁ in liahillties arlsing from financing acthities
Particulars As at Aprdl 01,2025 Cash fMows Falr vqluu’ As &t March 31, 2026
changes other
adjustmeant
Maon current borrowings 75 k8 270,00 |2L.07) 946,21
(including current maturity of long term borrowings)
{Current bartowings 606 - 6.0
Particulars As st April 01, 2024 Cash flows Falrvalue| Asat March 31, 2025
changes/other
adjustmeant
Mon current borrowings 576.E3 185,30 115 TET.28
lincluding current maturity of long term borrowings|
Curront borowings

] The above cash fiow statement has been prepared under the fIndisect Mathod' as sel out in the Indsan Accaunting Standard {ind A5 7} 'Statement of Cash Flows’,

e Feow lesss labilsties [refer sole 12,2)

The accompanying notes are an integral part of these consolidated financlal statements,
As per.owr report of even date attached
For V. Sankar Alyar & Co,

Chartered Accountants
Firm Ragn. Mo 109208W

For and on beholf of the Board of Girectors of Dalmia Bharat Refractorles Limited

Deepak Thombre Or, C W Mahashwarl Mukund Choudhary
Chairman Whale Time Director Executive Director
& CEQ [Tyra Undertaking)
THN- 02421590 DIN: GOEZEERD DilM: 10923751
Flace : Pune Flade + Naw Delly Plate : Kolkata
Funeet Bumar Khandekwal
Partner
fembemhep No.; 429967 Rahul Sahni Soumya Sharma
Place : Maw Defhi Chiel Financial CHficer Company Secretary

Diate: May 19, 2026

PMaca & Meww Dedhi

Flace - Now Delhi
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1

(i)

{ii)

Corporateinformation

Dalmia Bharat Refractories Limited ['DBRL' or
"the Parent Company') is a public listed company
incorporated in India. The registered office of
the Group is located at Dalmiapuram, P.O.
Kallakudi - 621651, Dist. Tiruchirapalli, Tamil
Nadu. The Parent Company is listed on
Metropolitan Stock Exchange of India Limited
{("MSE") and The Calcutta Stock Exchange
Limited ("CSE"). The Group is engaged in the
business of refractories, tyres and tours and
travel service.

The consolidated financial statements comprise
financial statements of Dalmia Bharat
Refractories Limited ("the parent company”)
and its subsidiaries namely, OCL Global Limited,
OCL China Limited, HPPL Industries Private
Limited {collectively, "the Group") as at March
31, 2026. The group also comprised of associate
namely Himadri Birla Tyre Manufacturer Private
Limited and Birla Tyres Limited along with above
subsidiariesasat March 31, 2026.

Pursuant to the order dated Seplember 12,
2025 passed by the Hon'ble National Company
Law Tribunal, Division Bench || — Chennai, the
Scheme of Arrangement between Dalmia
Bharat Sugar and Industries Limited ( "DBSIL" or
"Demerged Company”) and Dalmia Bharat
Refactories Limited | "DBRL" or "Resulting
Company”) has been duly sanctioned.

In accordance with the said Scheme, the
Demerged Company has demerged and
transferred its following two non-core business
undertakings to the Resulting Company:

Dalmia Magnesite Corporation (“DMC” Unit) -
Refractory manufacturing division; and

Govan Travels (“GT" Unit) — Travel and tour
service division.

Pursuant to the Scheme, all the assets,
liabilities, employees, contracts, licenses, and
permits pertaining to the DMC Unit and GT Unit
have been transferred to and vested in the
Resulting Company on a going concern basis,
with effect from July 01, 2023 (the “Appointed
Date”), in accordance with the terms and
canditions specified in the approved Scheme.

The Scheme became effective upon filing of the
certified copy of the NCLT order with the
Registrar of Companies, Chennai L.e. October
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09, 2025. Accordingly, the effects has been
given in the books of account in compliance
with the provisions of the Companies Act, 2013,
and the relevant Indian Accounting Standards
(Ind AS) as notified under the Companies
(Indian Accounting Standards) Rules, 2015, as
amended.

The accounting treatment of the aforesaid
demerger has been carried out in accordance
with the provisions of ind AS 103 — Business
Combinations. The assets and liabilities of the
DMC and GT Units have been derecognized
from the books of the Demerged Company and
correspondingly recognized in the books of the
Resulting Company at their respective Fairvalue
as on appointed date as per the Scheme. Any
resultant difference has been adjusted in
Capital Reserve, as appropriate.

These consolidated financial statements of the
Group as at and for the year ended March 31,
2026 were approved and adopted by board of
directors of the Parent Company in their
meeting held on May 19, 2026.

Basis of preparation, critical accounting
estimates and judgement

The financial statements have been prepared
on the following basis:

Compliance with Ind AS

These consolidated financial statements have
been prepared to Comply with Indian
accounting Standards ("Ind AS") including the
Rules notified under the relevant provision of
the Companies Act, 2013, {as amended from
time to time) and presentation and disclosure
requirements of Division || of Schedule 11l to the
Companies Act, 2013 (Ind AS compliant
Schedule 1) as amended from time to time and
the guidelines issued by theSecurities and
Exchange Board of India (SEBI) as applicable.

Historical cost convention:

The financial statements have been prepared
on an accrual basis and under the historical cost
convention, except for the certain financial
assets and liabilities which have been measured
atfairvalue.

Assets acguired and liability assumed in
business combination are fair valued at
appointed date and accounted accordingly.
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Basis of preparation

The material accounting policies applied in the
preparation of these financial statements are
set out below. These policies have been
consistently applied to all the years presented,
unless otherwise stated.

Functional and presentotion currency:

These consolidated financial statements are
presented in Indian rupees (%), functional
currency of the Group. All amounts have been
rounded off to two decimal places to the nearest
crore, unless otherwise stated. tems included in
the consolidated financial statements of the
Group are measured using the currency of the
primary economic environment in which the
entity operates are presented in % which is also
the Parent Company functional currency. All
amounts are rounded to the nearest crores,
uniess otherwise stated. The functional
currency for all the entities inthe Group is Indian
% except following subsidiaries:-

a) OCL China Limited - RMB

b) OCL Global Limited - USD

Current vis-3-vis non-current classification:
The Group presenls assets and liabilities in
statement of financial position based on
current/non-current classification, consisting an
operating cycle of 12 months being the time
elapsed between deployment of Resources and
Realization in cash and cash eguivalents there
against.

Basis of consolidation of financial statements
The consolidated financial statements of the
Group comprise the financial statements of the
Group and its subsidiaries as at 31 March 2026.
Control is achieved when the Group is exposed,
or has rights, to variable returns from its
involvement with the investee and has the
ability to affect those returns through its power
over the investee,

Generally, there is a presumption that a
majority of voting rights result in control. To
support this presumption and when the Group
has less than a majority of the voting or similar
rights of an investee, the Group considers all
relevant facts and circumstances in assessing
whether it has power over an investee, including
the contractual arrangement with the other
vote holders of the investee, rights arising from
other contractual arrangements, the Group's
voting rights and potential voting rights and the
size of the Group's holding of voting rights
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relative to the size and dispersion of the holdings
of the other vating rights holders.

The Group re-assesses whether or not it
controls an investee if facts and circumstances
indicate that there are changes to one or more
of the three elements of contral. Consolidation
of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the
Group loses control of the subsidiary. Assets,
liabilities, income and expenses of a subsidiary
acquired during the year are included in the
consolidated financial statements from the date
the Group obtains control and assets, liabilities,
income and expenses of a subsidiary disposed
off during the year are included in the
consolidated financial statements till the date
the Group ceases to control the subsidiary.

Consolidation procedure:

Combine like items of assets, liabilities, equity,
income, expenses and cash flows of the Parent
Company with those of its subsidiaries. For this
purpose, income and expenses of the
subsidiaries are based on the amounts of the
assets and liabilities recognised in the
consolidated financial statements at the
acquisition date.

Offset (eliminate) the carrying amount of the
parent’s investment in each subsidiary and the
Parent's portion of equity of each subsidiary.
The difference between the cost of investment
in the subsidiaries and the Parent's share of net
assets at the time of acquisition of control in the
subsidiaries is recognised in the consolidated
financial statement as goodwill. However,
resultant gain (bargain purchase) is recognized
in other comprehensive income on the
acquisifion date and accumulated to capital
reserve in equily.

Intra-Group balances and transactions, and any
unrealized income and expenses arising from
intra Group transactions, are eliminated in
preparing the consolidated financial
statements.

Consolidated financial statements are prepared
using uniform accounting policies for like
transactions and other events in similar
circumstances. |f an entity of the Group uses
accounting policies other than those adopted in
the consolidated financial statements for like
transactions and events in similar

150



Dalmia Bharat Refractories Umited

Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

2.4

circumstances, appropriate adjustments are
made to that Group financial statements in
preparing the consolidated financial statements
to ensure conformity with the Group's
accounting policies,

Consolidated financial statements of all entities
used for the purpose of consolidation are drawn
up to same reporting date as that of the Parent
Company, i.e., year ended on March 31, 2026.
When the end of the reporting period of the
Parent is different from that of a subsidiary, il
any, the subsidiary prepares, for consolidation
purposes, additional financial information as of
the same date as the consolidated financial
statements of the Parent Company to enable
the Parent Company to consolidate the financial
information of the subsidiary, unless it is
impracticable to do so.

For the acquisition of additional interests in
subsidiaries, where there is no change in the
control, the Group recognises a reduction to the
non- controlling interest of the respective
subsidiary with the difference between this
figure and the cash paid, inclusive of transaction
fees, being recognised in equity. In addition,
upon dilution of contrelling interests, the
difference between the cash received from sale
or listing of the subsidiary shares and the
increase to non-controlling interest is also
recognised in equity. If the Group loses control
over a subsidiary, it derecognises the related
assetls (including goodwill), liabilities, non-
controlling interest and other components of
eguity, while any resultant gain or loss is
recognised in consolidated statement of profit
and loss. Any investment relained is recognised
at fair value. The results of subsidiaries acquired
or disposed off during the year are included in
the consolidated statement of profit and loss
from the effective date of acquisition or up to
the effective date of disposal, as appropriate.

Critical accounting estimates and
judgements:

The presentation of financial statements under
Ind AS requires management to take decisions
and make estimates and assumptions that may
impact the value of revenues, costs, assets and
liabilities and the related disclosures concerning
the items involved as well as contingent assets
and liabilities at the balance sheet date.
Estimates and judgements are continually
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evaluated and are based on historical
experience and other factors, including
expectations of future events that are believed
to be reasonable under the circumstances.

The Group makes estimates and assumptions
concerning the future. The resulting accounting
estimates will, by definition, seldom equal the
related actual results. The estimates and
assumptions that have a significant risk of
causing a material adjustment to the carrying
amounts of assets and liabilities within the next
financial year are discussed below:

Property, plant and equipment and intangible
assets

The useful life and residual value of plant,
property equipment and intangible assets are
determined based on technical evaluation
made by the management of the expected
usage of the asset, the physical wear and tear
and technical or commercial obsolescence of
the assel. Due to the judgements involved in
such estimations, the useful life and residual
value are sensitive to the actual usage in future
period,

Recognition and megsurement of defined
benefit obligations

The cost of the defined benefit plan and other
post-employment benefits and the present
value of such obligation are determined using
actuarial valuations. An actuarial valuation
involves making various assumptions that may
differ from actual developments in the future.
These include the determination of the discount
rate, future salary increases, mortality rates and
altrition rate. Due to the complexities involved
in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions
are reyiewed at each reporting date.

Fair value measurement of financial
instruments

When the fair value of the financial assets and
liahilities recorded in the balance sheet cannot
be measured based on the quoted market price
in active markets, their fair value is measures
using valuation technigue. The input to these
models are taken from the observable market
where possible, but this is not feasible, a review
of judgment is required in establishing fair
values, Changes in assumption relating to these
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assumption could affect the fair value of
financial instrument.

Provisions

Provisions and liabilities are recognized in the
period when it becomes probable that there will
be a future outflow of funds resulting from past
operations or events and the amount of cash
outflow can be reliably estimated. The timing of
recognition and quantification of the liability
require the application of judgement to existing
facts and circumstances, which can be subject
to change. Since the cash outflows can take
place many yvears in the future, the carrying
amounts of provisions and liabilites are
reviewed regularly and adjusted to take account
of changing facts and circumstances.

Provision for mines restoration

The Parent Company has recognised a provision
for mines reclamation based on its best
estimates. In determining the fair value of the
provisien, assumptions and estimates are made
inrelation to the expected future inflation rates,
discount rate, expected cost of reclamation of
mines, expected balance of reserves available in
mines and the expected life of mines. The
Parent Company calculates the provision using
the Discounted Cash Flow {DCF} method.

Impairment of financial and non-financiol
agssets

The impairment provision for financial assets
are based on assumptions about risk of default
and expected losses. The Group uses judgement
in making these assumptions and selecting the
inputs to the impairment calculation, based on
Group's past history, existing market conditions
as well as forward looking estimates at the end
of each reporting period. The Group assesses at
each reporting date whether there is an
indication that a Non-financial asset may be
impaired. If any indication exists, or when
annual impairment testing for an asset s
required, the Group estimates the asset's
recoverable amount which is higher of an
asset's or CGU's fair value less costs of disposal
and its value in use. Where the carrying amount
of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is
written down to its recoverable amount.
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Recoverability of trade receivables:
Judgements are required in assessing the
recoverability of overdue trade receivables and
determining whether a provision against those
receivables is required. Factors considered
include the credit rating of the counterparty, the
amount and timing of anticipated Tuture
payments and any possible actions that can be
taken to mitigale the risk af non-payment.

Income tax:

The Group reviews at each Balance sheet date
the carrying amount of deferred tax assets. The
factors used in estimates may differ from actual
outcome which could lead to an adjustment to
the amounts reported in financial statements.
Deferred tax asset are recognized only to the
extent that it is probable that taxable profit will
be available against which the unused tax losses
or lax credits can be utilized. This involves
assessment of when those assets are likely to
reverse and a judgement as to whether or not
there will be sufficient taxable profits available
to offset the asset. This requires assumplions
regarding future profitability, which is
inherently uncertain. To the extent assumptions
regarding future profitability change, there can
be an increase or decrease in the amounts
recognized in respect of deferred tax assets and
consequential impact in the statement of profit
and loss.

Contingencies:

Management has estimated the possible
outflow of resources at the end of each annual
reporting financial year, if any, in respect of
contingencies/claim/litigations against the
Group as it is not possible to predict the
outcome of pending matters with accuracy.

Fair value business combinations:

On acquistion date July 01, 2023, the Group fair
valued the asset acquired and liabilites assumed
as part of business combination; valuation by
registered valuer to comply with the provision
of arrangement under section 230 to 232 of the
Companies Act, 2013 and to comply with the
reporting requirements of Ind AS as per section
133 of the Companies Act 2013 to incorporate
effect of scheme of arrangement and the
Scheme approved by NCLT.
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{i)

(i)
(i)
{iv)

Exceptionalitems

Exceptional items are those items that
managemenlt considers, by virtue of their size or
incidence, shall be disclosed separately to
ensure that the finandial information allows an
understanding of the underlying performance
of the business in the year, so as to faclitate
comparison with prior periods. Such items are
material by nature or amount to the year's
result and / or require separate disclosure in
accordance with Ind AS. The determination as
to which items shall be disclosed separately
requires a degree of judgement.

Recent accounting pronouncements -
Standard issued but not yet effective

The Ministry of Corporate Affairs ("MCA") has
notified certain amendments to existing Indian
Accounting Standards and a new standard
under the Companies (Indian Accounting
Standards) Rules, 2015, as amended from time
totime.

Amendments effective from April 01, 2025

The Ministry of Corporate Affairs (MCA) has
notified the Companies (Indian Accounting
Standards) Second Amendment Rules, 2025 on
the following effective from April 01, 2025:

Lack of exchangeahility - Amendments to Ind AS
21

Classification of liabilities as current or non-
current and non-current liabilities with
covenants - Amendments to Ind AS 1

Supplier finance arrangements - Amendments
tolnd AS7 and Ind AS 107

International tax reform - Pillar Two Model
Rules-Amendmentstoind A5 12

The Group has reviewed the new pronounce -
ments and the same were not applicable or
material tothe Group.

New standard issued but not yet effective
MCA has issued Ind AS 118 - Presentation and
Disclosure in Financial Statements, which will
replace Ind AS 1 - Presentation of Financial
Statements and is effective for annual reporting
periods beginning on or after April 01, 2027.

Ind AS 118 introduces revised presentation
requirements in the statement of profit and loss
and enhanced disclosure requirements. The
standard is expected to impact presentation
and disclosures but not the recognition and
measurement. The Group is currently
evaluating the impact of this standard on the
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accompanying financial statements.

All other new standards or amendments that
are not yet effective that have been issued by
the MCA are not applicable or material to the
Group.

Material accounting policies

Business combinations, goodwill and capital
reserve

Business combinations are accounted for using
the acquisition method. The cost of an
acquisition is measured as the agpregate of the
consideration transferred measured al
acquisition date fair value and the amount of
any non-controlling interests in the acquiree.
For each business combination, Group elects
whether to measure the non-controlling
interests in the acquiree at fair value or at the
proportionate share of the acquiree’'s
identifiable net assets. Acquisition-related costs
are expensed asincurred.

At the acquisition date, the identifiable assets
acquired and the liabiliies assumed are
recognised at their acquisition date fair values,
except certain assets and liabilities required to
be measured as per the applicable standard. For
this purpose, the liabilities assumed include
contingent liabilities representing present
obligation and they are measured at their
acquisition fair values irrespective of the fact
that autflow of resources embodying economic
benefits is not probable.

Goodwill is initially measured at cost, being the
excess of the aggregate of the consideration
transferred and the amount recognised for non-
controlling interests, and any previous interest
held, over the net identifiable assets acquired
and liabilities assumed. If the fair value of the
net assels acquired is in excess of the agpregate
consideration transferred, the Group re-
assesses whether it has correctly identified all of
the assels acquired and all of the liabilities
assumed and reviews the procedures used to
measure the amounts to be recognised at the
acquisition date. If the reassessment still results
in an excess of the fair value of nel assets
acgquired over the aggregate consideration
transferred, then the gain is recognised in other
comprehensive income and accumulated in
equity as capital reserve. However, if there is no
clear evidence of bargain purchase, the entity
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recognises the gain directly in equitly as capital
reserve, without routing the same through
other comprehensive income.

After initial recognition, goodwill is measured
al cost less any impairment losses. For the
purpose of impairment testing, goodwill
acquired in a business combination is, from the
acquisition date, allocated to each of the
Group's cash-generating units that are expected
to benefit from the combination, irrespective of
whether other assets or liabilities of the
acquiree are assigned tothose units.

A cash generating unit to which goodwill has
been allocated js tested for impairment
annually, or more frequently when there is an
indication that the unit may be impaired. If the
recoverahle amount of the cash generating unit
is less than its carrying amount, the impairment
loss is allocated first to reduce the cammying
amount of any goodwill allocated to the unit
and then to the ather assets of the unit pro rata
based on the carrying amount of each asset in
the unit. Any impairment loss for goodwill is
recognised in consolidated statement of profit
and loss. &n impairment loss recognised for
goodwill is not reversed in subsequent periods.

Property, plant and equipment

All items of property, plant and eguipment are
stated at historical cost net of tax/ duty credit
availed which includes capitalised borrowing
cast, less depreciation and impairment loss, if
any. Historical cost includes expenditure that is
directly attributable to the acquisition of the
items. Subsequent costs are included in the
assel's carrying amount or recognised as a
separate assel, as appropriale, only when it is
probable that future economic benefits
associated with the item will flow to the Group
and the cost of the item can be measured
reliably. The carrying amount of any component
accounted for as a separate asset is
derecognised when replaced. All other repairs
and maintenance are charged to statement of
profit or loss during the reporting period in
which they are incurred. The present value of
the expected cost for the decommissioning of
the asset after its use is included in the cost of
the respective asset if the recognition criteria
fora provisionare met.

Expenditure incurred on assets which are not
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ready for their intended use comprising direct
cost, related incidental expenses and
attributable borrowing cost are disclosed under
Capital Work-in-Progress.

Depreciation methods, estimated useful lives
and residual value:

Depreciation on property, plant and equipment
(PPE) is provided over the useful life of assets on
straight line basis specified in schedule Il to the
Act. The useful life of asset which are different
from those prescribed under Schedule I are
based on the technical advice as under. PPE
which are added / disposed off during the year,
deprecation is provided pro-rata basis with
reference to the month of addition / deletion.
leasehold land is amortised over the period of
lease.

Estimated useful lives, residual values and
depreciation methods are reviewed annually,
taking into account commercial and
technological obsolescence as well as normal
wear and tear,

The useful life of asset acquired as a part of
business acguisition which are different from
those prescribed under Schedule |l to the
Companies Act, 2013, are as follows:-

Azsots Useful Iite
Buildings including ressdential building} 1 to 60 Years
Plant and Machinery 1%0 25 Years
Office Equipments 11025 Years
Furniture and Fittures 1 to 10 Years
Vehilcles 1to 10 Years
Computer Peripherals 3 to 6 Years
Intangible assets

Intangible assets that the Group controls and
fram which it expects fulure ecanomic benefits
are capitalised upon acquisition and measured
initially:

a. for assets acquired in a business combination
i.e. brand and mining rights; at fair value on the
date of acquisition

b. for separately acquired assets, at cost
comprising the purchase price and directly
attributable costs to prepare the asset for its
intended use.

Intangible assets are carried al cost less
accumulated amortisation and accumulated
impairment losses, ifany,

Intangible assets that have finite lives are
amortized over their estimated useful lives by
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the straight line method unless it is practical to
reliably determine the pattern of benefits
arising from the asset. Computer softwares are
capitalised at the amounts paid to acguire the
respective license for use and are amortised
over the period of useful lives or period of three
years, whicheverisless. An intangible asset with
an indefinite useful life is not amortized.

Assets Useful life
Mining Rights 4 to & Years
Software 3 10 & Years

All intangible assets are tested for impairment,
Amortization expenses and impairment losses
and reversal of impairment losses are taken to
the consolidated statement of profit and loss.
Thus, after initial recognition, an intangible
asset is carried at its cost less accumulated
amortization and / orimpairment losses,

The useful lives of intangible assels are
reviewed annually to determine, if a reset of
such useful life is required for assets with finite
lives and to confirm that business
circumstances continue to support an indefinite
useful life assessment for assets so classified.
Based on such review, the useful life may
change or the useful life assessment may
change from indefinite to finite. The impact of
such changes is accounted for as a change in
accounting estimate.

Gains or losses arising from derecognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the
carrying amount of the asset and are recognised
in the statement of profit and loss when the
assetisderecognised.

Expenditure incurred on assets which are not
ready for their intended use comprising direct
cost, related incidental expenses and
attributable borrowing cost are disclosed under
intangible assets underdevelopment.

Leases

The Group assesses at contract inception
whether a contract is, or contains, a lease. That
is, if the contract conveys the right to control the
use of an identified asset for a period of time in
exchange for consideration.

Group as alessee:
The Group applies a single recognition and
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measurement approach for all leases, except for
short-term leases and leases of low-value
assets. The Group recognises lease liabilities to
make lease payments and right-of-use assets
representing the right to use the underlying
assels.

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-
of-use assets are measured at cost, less any
accumulated depreciation and impairment
losses, and adjusted for any re-measurement of
lease liabilities. The cost of right-of-use assets
includes the amount of lease liahilities
recognised, initial direct costs incurred, and
lease payments made at or before the
commencement date less any lease incentives
received. Right-of-use assets are depreciated on
a straight-line basis from the commencement
date over the shorter of the lease term and the
estimated useful lives of the assets, as follows:

If ownership of the leased asset transfers to the
Group at the end of the lease term or the cost
reflects the exercise of a purchase option,
depreciation is calculated using the estimated
useful life of the asset.

The right-of-use assets are also subject to
impairment, Refer Lo the accounting palicies in
section 3.5 impairment of nen-financial assets.

Assets Useful life
Vehicles 1to5 Years
Building 1 to 3 Years

Land (lease hold) 1 to 99 Years

Lease liabilities

At the commencement date of the lease, the
Group recognises lease liabilities measured at
the present value of lease payments to be made
over the lease term. The lease payments include
fixed payments (including in-substance fixed
payments) less any lease incentives receivable,
variable lease payments that depend on an
index or a rate, and amounts expected to be
paid under residual value guarantees. The lease
payments also include the exercise price of a
purchase optlion reasonably certain to be
exercised by the Group and payments of
penalties for terminating the lease, if the lease
term reflects the Group exercising the option to
terminate. Variable lease payments that do not
depend on an index or a rate are recognised as
expenses (unless they are incurred to produce
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inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease
payments, the Group uses its incremental
barrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments
made. In addition, the carrying amount of lease
liabilities is re-measured if there is a
modification, a change in the lease term, a
change in the lease payments (e.g., changes o
future payments resulting from a change in an
index or rate used to determine such lease
payments) or a change in the assessment of an
option to purchase the underlying asset.

Lease liabilities and Right-of-use assets have
been presented as a separate line in the balance
sheet. Lease payments have been classified as
cash usedinfinancing activities.

Short-term leases and leases of low-value
assets

The Group has elected not to recognise right-of-
use assets and lease liabilities for short term
leases of all assets that have a lease term of 12
manths or less and leases of low-value assets.
The Group recognises the lease payments
associated with these leases as an expense on a
straight-line basis over the lease.

Impairment of non-financial assets:

Assets which are subject to depreciation or
amortisation are tested for impairment
whenever events or changes in circumstances
indicale that the carrying amount may not be
recoverable. An impairment loss is recognised
for the amount by which the asset's carrying
amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's
fair value less costs of disposal and value in use.
For the purposes of assessing impairment,
assels are grouped at the lowest levels for which
there are separately identifiable cash inflows
which are largely independent of the cash
inflows from other assels or groups of assels
(cash-penerating units). Non-financial assets
that suffered an impairment are reviewed for
passible reversal of the impairment at the end
of each reporting period.

Trade receivables
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Trade receivables are recognised initially at fair
value and and subseguently measured at
amartised cost using the effective interest rate
method, However, trade receivables that do not
contain a significant financing component are
recognised at their transaction price, less
provision for impairment.

Borrowing cost

Borrowing costs specifically relating to the
acquisition or construction of qualifying assets
that necessarily takes a substantial period of
time to get ready for its intended use are
capitalized (net of income on temporarily
deployment of funds) as part of the cost of such
assets. Borrowing costs consist of interest and
other costs that the Group incurs in connection
with the borrowing of funds. For general
borrowing used for the purpose of obtaining a
qualifying asset, the amount of borrowing costs
eligible for capitalization is determined by
applying a capitalization rate to the
expenditures on that asset. The capitalization
rate is the weighted average of the borrowing
costs applicable to the borrowings of the Group
that are outstanding during the period, other
than borrowings made specifically for the
purpose of obtaining a qualifying asset. The
amount of borrowing costs capitalized during a
period does not exceed the amount of
borrowing cost incurred during that period. All
other borrowing costs are expensed in the
period in which they occur.

Employee benefits

Expenses and liabilities in respect of employee
benefits are recarded in accordance with Indian
Accounting Standard (Ind AS}-19 - 'Employee
Benefits",

Short-term employee benefits

Short-term employee benefits in respect of
salaries and wages, including non-monetary
benefits are recognised as an expense at the
undiscounted amount in the consaolidated
statement of profit and loss for the year in which
the related service is rendered.

Defined contribution plan

Retirement benefits in the form of provident
fund, pension scheme, superannuation scheme
and national pension scheme(MNPS) are a
defined contribution plan and the contributions
are charged to the consolidated statement of
profit and loss of the year when the
contributions to the respective funds are due,
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There are no other obligations ather than the
contribution payable tothe respective fund.

Defined benefit plan

The Group's liabilities on account of gratuity,
earned leaves and post retirement medical
benefits on retirement of employees are
determined at the end of each financial year on
the basis of actuarial valuation certificates
obtained from registered actuary in accordance
with the measurement procedure as per Indian
Accounting Standard (IND AS)-19- 'Employee
Benefits’. Gratuity liability of the Group is
unfunded. The costs of providing benefits under
these plans are also determined on the basis of
actuarial valuaton at each year end. Actuarial
gains and losses for defined benefit plans are
recognized through other comprehensive
income in the period in which they occur. Re-
measurements are not reclassified to profit or
lossinsubsequent periods.

Accumulated leaves, which is expected to be
uftilized within the next 12 months, is treated as
short-term employee benefit. The Group
measures the expected cost of such absences as
the additional amount that it expects to pay as a
result of the unused entitlement that has
accumulated at the reporting date. The Group
treats accumulated leave expected to be carried
forward beyond twelve months, as long-term
employee benefit for measurement purposes.
Such long term leave encashment are provided
for based on actuarial valuation. The actuarial
valuation is done as per projected unit credit
method at the year-end.

Inventories

Inventories are valued at lower of historical cost
or net realizable value. Cost of inventories
comprises of cost of purchase, cost of
conversion and other costs incurred in bringing
them to their respective present location and
candition. Materials and other supplies held for
use in the production of inventories are not
written down below cost if the finished
products in which they will be incorporated are
expected to be sold at or above cost. However,
when there has been a decline in the price of
materials and it is estimated that the cost of the
finished products will exceed net realizable
value, the materials are written down to net
realizable value, In such circumstances, the
replacement cost of the material may be the
best available measure of their net realizable
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value.

Historical cost is determined on the basis of real
time weighted average method for refractory
business and for tyre undertaking, the cost of
inventories is determined using the first-in-first-
aut (FIFO) method.

MNel realizable value is the estimated selling
price in the ordinary course of business, less
estimated costs of completion and estimated
costs necessary tomake the sale,

Revenue recognition and otherincome:
The Group derives revenues primarily from sale

of manufactured goods, traded goods and
related services.

Revenue towards satisfaction of a performance
obligation is measured at the amount of
transaction price (net of variable consideration)
allocated to that performance obligation. The
transaction price of goods sold and services
rendered is nel of variable consideration on
account of discounts,

Revenue is recognised on satisfaction of
performance obligation upon transfer of control
of promised products or services to customers
in an amount that reflects the consideration the
Group expects to receive in exchange for those
products or services.

Revenue is measured based on transaction
price which is fair value of the consideration
received or receivable, after deduction of any
discounts, sales incentives [ schemes and any
taxes or duties collected on behalf of the
government such as goods and services tax, etc.
Accumulated experience is used to estimate the
provision for such discounts and sales
incentives / schemes. Revenue is only
recognised to the extent that it is highly
probable a significant reversal will not occur.

Sale of goods:

Revenue from sale of goods is recognised at the
point in time when contral of the goods is
transferred to the customer, which is generally
on dispatch/ delivery of the goods. The Group
considers whether there are other promises in
the contract that are separate performance
ohligations to which a portion of the transaction
price needs to be allocated.

Sale of services:

157



Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

Revenues from sale of services are recognized
as per the term of contract with customers
based on stage of completion when the
outcome of the transactions involving
rendering of services can be estimated reliably.
Percentage-of-completion method requires the
Group to estimate the services performed to
date as a proportion of the total services to be
performed.

The Group Company receives commissions or
service fees/ incentive from the travel supplier
and/or traveling customers. Revenue from the
sale of airline tickets is recognised as an agent
on a net commission earned basis. Revenue
from service fee is recognised on earned basis.
Both the performance obligations are satisfied
onissuance of airline ticket to the customer. The
Group records an allowance for cancellations at
the time of the transaction based on historical
experience and restrict revenue recognition
only to the extent that itis highly probable thata
significant reversal of revenue will not oceur in
future periods.

Revenue from hotel reservation is recognised as
an agent on a net commission earned basis.
Revenue from service fee from customer is
recognised on earned basis. Both the
performance obligations are satisfied on the
date of hotel booking. The Group records an
allowance for cancellations at  the time of
booking on this revenue based on historical
experience and restrict revenue recognition
only to the extent that it is highly probable that
a significant reversal of revenue will not occur in
future periods.

Revenue from tour packages {including MICE)
are accounted for on a gross basis as the
Company controls the services before such
services are transferred to the customer and is
determined to be the primary obligor in the
arrangement. The Company recognises revenue
from such tour packages on the date of
completion of outbound and inbound tours and
packages. Cost of delivering such services
includes cost of hotels, airlines and package
services andis disclosed as service cost,

Other income:

Incentives on exports and other Government
incentives related to operations are recognised
in the statement of profit or loss after due
consideration of certainty of utilization/receipt
of such incentives.
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The quantum of accruals in respect of claims
receivable such as from Railways, Insurance,
Electricity, Customs Excise and the like are
accounted for on receipt basis,

Interest income:

Interest income from a financial asset is
recognised when it is probable that the
economic benefits will flow to the Group and
the amount of income can be measured reliably.
Interest income is accrued on a time basis, by
reference to the principal outstanding and at
the effective interest rate applicable, which is
the rate that exactly discounts estimated future
cash receipts through the expected life of the
financial asset to that asset's net carrying
amountoninitial recognition.

Dividend income:

Dividend Income is recognised when the right
to receive the payment is established which is
generally when shareholders approve the
dividend.

Contract balances:

Contract assets:

Contract assets are recognized when there is
excess of revenue earned over billings on
contracts. Contract assets are classified as
unbilled receivables (only act of invoicing is
pending) when there is unconditional right to
receive cash, and only passage of time is
required, as per contractual terms.

Contract liabilities:

A contract liability is the obligation to transfer
goods or services to a customer for which the
Group has received consideration {or an
amount of consideration is due) from the
customer. If a customer pays consideration
before the Group transfers goods or services to
the customer, a contract liability is recognised
when the payment is made or the payment is
due (whichever is earlier). Contract liabilities
are recognised as revenue whenthe Group
performs under the contract.

Foreign currency transactions

Initial recognition

Foreign currency transactions are recorded on
initial recognition in the functional currency,
using the exchange rate at the date of the
transaction,
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Conversion:

Foreign currency monetary itemns are translated
using the exchange rate prevailing at the
reporting date. Non-monetary items, which are
measured in terms of historical cost
denominated in a foreign currency, are reported
using the exchange rate at the date of the
transaction. Non-monetary items, which are
measured at fair value or other similar valuation
denominated in a foreign currency, are
translated using the exchange rate at the date
when such value was determined.

Exchange differences:

The gain or loss arising on translation of non-
monetary items measured at fair value is
treated in line with the recognition of the gain or
loss on the change in fair value of the item (i.e.,
translation differences on items whose fair
value gain or loss is recognized in other
comprehensive income (OCI) or profit or loss
are also recognized in OCl or profit or loss,
respectively). Foreign exchange differences
regarded as an adjustment to borrowing costs
are presented in the statement of profit and
loss, within finance costs, All other finance gains
[/ losses are presented in the statement of profit
and loss ona net basis.

Taxes
Tax expense comprises current and deferred
tax,

Current income-tax:

Current income tax is measured at the amount
expected to be paid to the tax authorities in
accordance with the Income-Tax Act, 1961
enacted in India. The tax rates and tax laws used
to compute the amount are those that are
enacted or substantively enacted, at the
reporting date,

Current income tax assets and liabilities are
measured at the amount expected to be
recovered from or paid to the taxation
authorities. Current income tax relating to itermns
recognized directly in equity is recognised in
equity and nol in the statement of profit and
loss. Management periodically evaluates
positions taken in the tax returns with respect to
situations in which applicable tax regulations
are subject to interpretation and establishes
provisions where appropriate.

Deferred tax:
Deferred tax is provided using the balance sheet
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approach on temporary differences at the
reporting date between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purpose at reporting date,
Deferred income tax assets and liabilities are
measured using tax rates and tax laws that have
been enacted or substantively enacted by the
balance sheet date and are expected to apply to
taxable income in the years in which those
temparary differences are expected to be
recovered or settled. The effect of changes in tax
rates on deferred income tax assets and
liabilities are recognized as income or expense
in the period that includes the enactment or the
substantive enactment date. A deferred income
tax asset is recognized to the extent that it is
probable that future taxable profit will be
available against which the deductible
temporary differences and tax losses can be
utilized.

The carrying amount of deferred tax assets are
reviewed at each reporting date and reduced to
the extent that it is no longer probable that
sufficient taxable profit will be available to allow
all or part of the deferred tax assets to be
utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are
recognised to the extent that it has become
probable that future taxable profits will allow
deferred tax assets tobe recovered.

The Group offsets current tax assets and current
tax liabilities, where it has a legally enforceable
right to set off the recognized amounts and
where itintends either to settle on a net basis,
or to realize the asset and settle the liability
simultaneously.

Provisions, contingent liabilities and
contingent assets

Provisions are recognized when the Group hasa
present obligation (legal or constructive) as a
result of a past event and it is probable that the
outflow of resources embodying economic
benefits will be required to settled the
obligation in respect of which reliable estimate
can be made of the amount of the obligation.
When the Group expecils some or all of a
provision to be reimbursed, the expense
relating to provision presented in  the
statement of profit and loss is net of any
reimbursement.

If the effect of the time wvalue of money is
material, provisions are disclosed using a
current pre-tax rate that reflects, when
appropriate, the risk specific to the liability.
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When discounting is used, the increase in the
provision due to the passage of time is
recognized as finance cost.

Mines reclamation liability

The Group records a provision for mines
reclamation cost until the closure of mine,
Mines reclamation costs are provided at the
present value of expected costs to settle the
obligation using estimated cash flows, with a
corresponding amount being capitalised at the
start of each project. The cash flows are
discounted ata current pre-tax rate that reflects
the risks specific to the mine reclamation
liahility. The unwinding of the discount is
expensed as incurred and recognised in the
statement of profit and loss as a finance cost.
The estimated future costs of mine reclamation
are reviewed annually and adjusted as
appropriate. Changes in the estimated future
costs or in the discount rate applied are
capitalised in property, plant and eguipment
and are depreciated over the estimated
commercial life of the related asset based on
the unit of production method.

Contingent liability:

Contingent liability is disclosed in the notes in
caseof:.

There is a possible obligation arising from past
events, the existence of which will be confirmed
only by the occurrence or non-occurrence of
one or more uncertain future events not wholly
within the control of the Group.

A present obligation arising from past event,
when it is not probable that as outflow of
resources will be required to settle the
obligation.

A present obligation arises from the past event,
when no reliable estimateis possible.

A present obligation arises from the past event,
unless the probability of outflow are remote.

Contingent assets:
A contingent asset is disclosed, where an inflow
of econamic benefits is probable.

Cash and cash equivalents

Cash and cash equivalents includes cash on
hand and at bank, deposits held at call with
banks, other short-term highly liquid
investments with original maturities of three
manths or less that are readily convertible to a
known amount of cash and are subject to an
insignificant risk of changes in value.
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(a)
(i)

(i)

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a
financial liability or equity instruments of
another entity.

Investment and other financial assets
Classification

The Group classifies its financial assets in the
following measurement categories:

those to be measured subsequently at fairvalue
(either through Other Comprehensive Income
orthrough profitorloss)and

those measured at amortised cost.

The classification depends on the entity's
business model for managing the financial
assets and the contractual terms of the cash
flows.

For assets measured at fair value, gains and
losses will cither be recorded in the statement
of profit and loss or Other Comprehensive
Income. For investments in debt instruments,
this will depend on the business model in which
the investment is held. For investments in
equily instruments in subsidiaries, the Group
has made an irrevocable election at the time of
initial recognition to account for the equity
Investment at cost.

The Group reclassifies debt investments when
and only when its business mode! for managing
those assets changes.

Measurement

At initial recognition, the Group measures
financial assets at its fair value plus, in the case
of financial asset not at fair value through profit
or loss, transaction costs that are directly
attributable to the acquisition of the financial
assel. Transacton costs of financial assets
carried at fair value through profit or loss are
expensed in the statement of profitand loss.

Debt instruments

Subseguent measurement of debt instruments
depends on the Group's business model for
managing the asset and the cash Mow
characteristics of the asset. There are three
measurement categories into which the Group
classifiesits debtinstruments:

Amortised cost: Assets that are held for
collection of contractual cash flows where those
cash flows represent solely payments of
- e - " - * "5 1’“
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principal and interest are measured at
amortised cost. A gain or loss on a debt
investment that is subsequently measured at
amortised cost is recognised in the statement of
profit and loss when the asset is derecognised
or impaired. Interest income from these
financial assets is included in other income
using the effective interest rate method.

Fair wvalue through other comprehensive
income (FWOC!): Assets that are held for
collection of contractual cash flows and for
selling the financial assets, where the assets’
cash flows represent solely payments of
principal and interest, are measured at FVOCL
Movements in the carrying amount are taken
through other comprehensive income (OCI),
except for the recognition of impairment gains
or losses, interest revenue and foreign exchange
gains and losses which are recognised in the
Statement of profit and loss. When the financial
assel is derecognised, the cumulative gain or
loss previously recognised in OC| is reclassified
from equity to profit or loss and recognised in
other gains/ (losses). Interest income from
these financial assets is included in other
income using the effective interest rate method.

Fair value through profit or loss (FVTPL): Assets
that do not meet the criteria for amortised cost
or FVOCI are measured at FVTPL. A gain or loss
on a debt investment that is subsequently
measured at fair value through profit or loss is
recognised in the statement of profit and loss in
the period in which it arises. Interest income
from these financial assets is included in other
income.

Equity investments

The Group subsequently measures all equity
investments at fair value either through FYTPL
or FWVOCI. Dividends from such investments are
recognised in the Statement of profit and loss as
other income when the Group's right to receive
payments is established.

Changes in the fair value of financial assets at
FVTPL are recognised in the statement of profit
and loss. Impairment losses (and reversal of
impairment losses) on equily investments
measured at FVOC! are not reported separately
from otherchanges infairvalue.

Impairment of financial assets:
The Group assesses on a forward looking basis
the expected credit losses associated with its
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assels carried at amortised cost. The
impairment methodology applied depends on
whether there has been a sipnificant increase in
credit risk.

For trade receivables only, the Group applies
the simplified approach permitted by Ind AS
108, 'Financial Instruments’, which requires
expected lifetime losses to be recognised from
initial recognition of the receivables,

Derecognition of financial assets

Afinancial asset is derecognised only when:

The Group has transferred the rights to receive
cash flows fromthe financial asset or

Retains the contractual rights to receive the
cash flows of the financial asset, but assumes a
contractual cbligation to pay the cash flows to
one or

Where the entity has transferred an asset, the
Group evaluates whether it has transferred
substantially all risks and rewards of ownership
ofthe financial asset. In such cases, the financial
asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of
ownership of the financial asset, the financial
asset is not derecognised. Where the entity has
neither transferred a financial asset nor retains
substantially all risks and rewards of ownership
of the financial assel, the financial asset is
derecognised if the Group has not retained
control of the financial asset. Where the Group
retains control of the financial asset, the asset is
continued to be recognised to the extent of
continuing involvementin the financial asset.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments issued by the
Group are classified as either financial liabilities
or as equity in accordance with the substance of
the contractual arrangements and the
definition of a financial liability and an equity
instrument.

An eguity instrument is any contract that
evidences 3 residual interest in the assets of an
entity after deducting all of its liabilities.

Initial recognition and measurement:

All financial liabilities are recognised initially at
fair value and, in the case of loans and
borrowings and payables, net of directly
attributable transaction costs. The Group's
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financial liabilities include trade and other
payables, loans and borrowings including bank
overdrafts.

Subsequent measurement:

The measurement of financial liabilities
depends on their classification, as described
below:

Borrowings: Borrowings are subsequently
carried at amortised cost; any difference
between the proceeds (net of transaction costs)
and the redemption value is recognised in the
Statement of Profit and Loss over the period of
the borrowings using the effective interest rate
method.

Fees paid on the establishment of loan facilities
are recognised as transaction costs of the loan
to the extent that it is probable that some or all
of the facility will be drawdown. Inthis case, the
fee is deferred until the drawdown occurs. To
the extent there is no evidence that it is
probable that some or all of the facility will be
drawdown, the fee is capitalised as a pre-
payment for liguidity services and amortised
over the period of the facility to which it relates.

Trade and other payables: These amounts
represent obligations to pay for goods or
services that have been acquiredin the ordinary
course of business from suppliers. Those
payable are classified as current liabilities if
payment is due within one year or less
otherwise they are presented as non-current
liabilities. Trade and other payables are
subsequently measured at amortised cost using
the effective interest rate method.

Derecognition:

Borrowings are removed from the balance
sheet when the obligation specified in the
contract is discharged, cancelled or expired. The
difference between the carrying amount of a
financial liability that has been extinguished or
transferred to another party and the
consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in
profit or loss as other gains / (losses). When an
existing financial liability is replaced by another
from the same lender on substantially different
terms, or the terms of an existing liability are
substantially modified, such an exchange or
modification is treated as the derecognition of the
original liability and the recognition of a new
liability. The difference in the respective carrying
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amounts is recognised in the statement of profit
and ioss. Borrowings are classified as current
liabilities unless the Group has an unconditional
right to defer settlement of the liability for at least
12 months after the reporting period. Where
there is a breach of a material provision of a long-
term loan arrangement on or before the end of the
reparting period with the effect that the liability
becomes payable on demand on the reporting
date, the entity does not classify the liability as
current, if the lender agreed, after the reporting
period and before the approval of the financial
statements for issue, not to demand payment asa
consequence of the breach.

Offsetting of financial instrument

Financial assets and financial liabilities are offset
and the net amount is reported in the balance
sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an
intention to settle on a net basis, to realize the
assets and settle the liabilities simultaneously.

Compound instruments

An issued financial instrument that comprises of
both the liability and equity components are
accounted as compound financial instruments.
The fair value of the liability component is
separated from the compound instrument and
the residual value is recognised as eguity
component of other financial instrument. The
liability component is subsequently measured at
amortised cost, whereas the a equity component
is not remeasured after initial recognition. The
transaction costs related to compound
instruments are allocated to the liability and
equity components in the proportion to the
allocation of gross proceeds. Transaction costs
related to equity component is recognised directly
in eguity and the cost related to liability
component is included in the carrying amount of
the liability component and amortised using
effective interest method.

Fair value measurement

Fair value is the price that would be received to
sell an asset or paid to transter a liability in an
orderly transaction between market participants
on the measurement date. The Group uses
valuation technigues that are appropriate in the
circumstances for which sufficient data are
available to measure fair value, maximising the
use of relevant observable inputs and minimising
theuse of unobservable inputs.
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All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest level
input that is significant to the fair value
measurement as awhole.

Level 1 - Quoted {unadjusted) market prices in
active markets foridentical assets or liabilities.
Level 2 - Valuation techniques for which the lowest
level input that is significant to the fair value
measuremeant is directly orindirectly observable.
Level 3-Valuation technigues for which the lowest
level input that is significant to the fair value
measurementis unobservable,

Dividend distribution

Annual dividend distribution to the shareholders
is recognised as a liability in the period in which
the dividends are approved by the shareholders.
Any interim dividend paid is recognised on
approval by Board of Directors. Dividend payable

3.18

is recognised directly in other equity.

Discontinued operation:;

A discontinued operation is a component of an
entity that either has been disposed of, or is
classified as held for sale, and:

- represents a separate major line of business ar
geographical area of operations,

-is part of a single co-ordinated plan to dispose of a
separate major line of business or peographical
area of operations.

Discontinued operations are excluded from the
results of continuing operations and are presented
as profit or loss before [/ after tax from
discontinued operation in the statement of profit
and loss.
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Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

™ Incrore]
[¢] Capital work-in-progress (CWIF)
{1} Mavermont of capital work-in- progress
Particulars Asat A atl
Mareh, 31, 2026 March 31, 2025
Opening bal@noe 15415 g, 1
Additions a5 07 T2-B%
Capitalised {94,711 R
mispasal on account of sale of subsidiardes (refor note 30[h)) |TE54)
Impairrr.ﬂnr. ol PCR CliP 4. 49}
Closing Ead = 2667 154,15
(U] Cetails of sxpanses capitilised snd carried forwand 33 a part of capital wark in progress ara as follows:
As ot Ay-at
Pl March 3, 2026 |  March 31, 2025
Braiught forward fram Last yaas 971 7.1R
Erpendiwrs mourred denng the year
Comt of raw materials cansimad 51
ployes benefit
(@] Salaries, wages and bonus [ E
1) Contribution to provident and other funds 0.02
{ch staff welfare pxpense 0.xy
Dihar ENpEnGess:
Ponwer and fusl 2.43]
Consamption of vtores and spare parts 0.0
Rent 0.02
Repairs othors 073
Insurance =
Hates and taxes 0.4
Exrhange foctuanion | 22,457 i) [+R
Travulfing ahd conyeyanos [
Payrnent to contractorms 11
Professiunal charges FAs5
Securly expensed 0.3
Misceiflaneous expenses: .45
Tatal expendibur during the yeas 1R.RB0
Lt Aeryo s doring trial o | 1.05)
Lesss Trigd run inventaey transfar ta change in inventongs |24
Net anpandinare 12.47
Lesta: Copltallsed during the yeor {51,108
Capitalisation of expenditure (pending for allocation) 1.08§
(iii} Capital wark in gprogress agedng schedule as st March 31, 2026 and March 31;2025:
A at March 31, 2026
Amount in CWIP for a period of
Pl Loss tham 1 yesr 1-2 Years 2-3 Years e ':.::I Total
Projict b propiess 2615 1.5 - {1 2da7
Total F6.15] 0L52) - - 26,67
As at March 31, 2025
Amaurnt in CWIP for a period of
Purticulars Less than 1 year] 1-2 \furll 2.3 Years M d,:.:::'l Toml
Prrﬂm n ngm:n" GE 44 TA? P
Total L | 7.47] 78.540 4  154.15
*The Group do nat haye any Copitabworkin progress, whoe comoletian i€ okerdur or hee excoedind it cost compared ta its original plan
[ Intangible sssets under development
1l Movement of intangible assets under devefopment
Partculars As ot M at
March 21, 2026 March 31, 2025
Opening balance a2s 4
Addivinns ozn o, 7
Carpltabzed -
Closing balance 048 029
|6]  Intangitie assets under development ageling schodule as at March 31, 2026 and March 31, 2025,
Az at Morch 31, 3026
Amount in intangible assets under develop forap i af
Particulan
Less than 1 year 1-2 Years 2-13 ¥earn "T Hikn:3 Total
Prodect in plogress® 0,290 O.78 - - 048
Total o.x0 o.za = = [l
As a1 March 31, 3025
Amount in intangiole assets under development for a penod of
Particula
s o Less tham 1 year 12 ¥enrs 2.3 ¥ear e | e
Project tr progress 028 . . . 018
Testal 0.28 3 3 = 0.8
*The Group do ot have any inmngible assets under development, whose completion is overdse or has exceeded s cosl comipared to its original plan.
Annual Report 2025-2026 -~ - - - - - - S -7



Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

I inerore]
5 Man- current assets Tinameial asssts
51 Non-turént investmenld iy s oy
March 31, 20246 March 31, 2025
A inwestments in oguity thares
Actaunted using equity method (unguoted)
ARpListn
1,40, 117 |Bdareh 31, 2025 Nl shires of © 10 each fully paid up i Winadi Sida Tyre Mamifacturer Privite Limitsd (refsr note a1l -
3Hxhjl
o=t Impralrenisnt of i et (0111 -
i t fabr wal Ia r imi
Tthen
LELTATLLE T
13,63 583 (Murch 11, 2025 13,61 58] squiity shares af ¥ 10 sach lidly pald up of Vesdno Clindesl Hesearch Limited | L3 0
NIl (March 31, 2025 67T} equity shares of T 10Eech fully pald up ol Saovapshi Healtheare Salutivad Private Limted {T670.00] = ood
{refer nobe by
1 {March 31, 20235: Mil) equety share af € 10mach fully pald ug.of Keshw Fower Lemated (% 70000 [refer note 1] 0.00 N
250 |Miarch 31 2035; F50) shares in OMET Etsp. Co-ap Stares ol T L0 eesh Tlly pald ua [T 2.500) 0.0 0=
160 {hisrch 31, Mz 10| Sharm in Poonam Chombers Fremised Co-ope rative Society tid. of € 50 ench fully paid op® 510] oa (ki)
L7 paillian LISD {Mareh 31, 2025 1055 Milllon LIED] 11.25% Vedants Resawoas Finans [EPLC 17061 o E3
Tuated
2,70, 20,000 [Munch 31, 30357 2,770, 20 Q00 egulty st s i BHI Mlagneaita bl Lirnigedd of ® 100 mach reter pode ) 91IET 1.3m.72
!'s,u,&éz'w:-m 31, #02E: 31,91, 55| equityhares of Oalmin Bharar Limited of  2.00 esch {refor note o} BT 16 58143
B Investments indebt instruments
I Measured ot fuir value thraigh other compeehenibve income (refer note a)
Unguated
42,50,00,000 {March 31, 2075 37,50,00,000) 8% OptionallpConyertinle Denorturs of ® 10 aach full paid up of Hippostores 475,00 32500
Technalogy Private Limited
I Measured at smactiied cost:
Bvsestrment in Mational Savings Cortificate (8-2000] 0.0 0.0
£ Irweztment in sltomate invetment lunds
Measped gt taic value thiough profil gcbiss:
Unguoted
Il {March 31, 20358~ 1, 06,00,000) oI ¥ 100 eoch CLASE 53 - 81 Clarim Capetal | [AIF) 1160.858
Aggrogate amaunt of non-cumenT nvesTmants: FRTTNF 1.530.03
Prorticulars
Agpregate amaunt of quoted imvestments 3ad market value thareol LAag,0a 195215
Agpregeabe prmount of unguobed invesbmsiis 058, 50 SHS.ER
Aggregate nrmownt of smparment inaloe of invedtments &L
Nty
{a) Irmesstments sl lab vilue threugh cther comsgirehensive incame (FVTDCN rellect investmént in ungueded/guated equity sscurties and optonally convertile debl instruments.,
These inwestments @re dissignated as FYTOO0 as they are nat held for trading perpass and are ot in smitar ling of bosiness ax the Group, thas discloing their fair vafue change in
froll® oor fess will mot refaet e purpeie of beiding
L] Purswart 1o the Schieme of Amalzamation sanctioned by the Mon'ble Mational Company Law Tribumal, Cuttack bench, vide order dated My 30, 2025, Ankita Pratisthan Lo
["Transfesar Company 1°], Mayukz Investment Limited {“Trasalénos Company 27), Shree Nirmen Limited ["Transferar Compay 371, and Sarvapriva Healthcare Salutions Private
Limited | *Trarmsferor Company 47 kave boen pmalgamated with Keshay Power Lmdted | "Transferee Compary”} witth effect fromm lupe 13, 2005, Consequent to the merger of
Sareapeivp Healthoane Solutians Private Limiced with Eeshay Power Limided, and in nccardance with the appeowed share exchange rmteo, 1 (ame) cqusty share of Keshav Powar
Limitnd | 0 be iilfottod to the Parend Company. Howseer, the comparate scton ininiy mgand 1 camardly pendding ot MSE's nnd
(€] fid pert tha eowdinants for bosrowing arrmngEmént entoned by thé Paront Comanny, the Farent Cormpany s bound 1o regayy s setued barrgwings e Tesm Loan fram Othare
[refes mote 12,1 in full wdiithin stiplated tmea en sipesil of such smares
52 Leans st fa s
March 31, F025 March 31, 2025
Advanca o amglayess

~Uiaecuned, cofsadered jood

Motes

[} ha iaps or advances are due by direstors of the Passnt Compary oF amy @l Thess gither seyefilly ar jaimly wilh any other person

or prrvate comginnics in which any drectar m oo parteer, 8 dissctor or 8 member.

036

0.0f

 Furthes, m foarg or advanses are dise by inmg

5.3 Other non-current financial as=sets A at As at
Maarch 312026 March 31, 2025
Fiwed depodit with banks having remaining maturity of more than 12 manths
-Margin Momey |relfer nirte (] below]) s 373
Enterest Accrised but not due
0 Fiaed] Deposits with Bank 047 o322
Secutity and other depodits
Unsecurad, tamsidered goad 413 11
B35 113
4] Mt giin iy kel witls Donk opistint boak guofmifes glven die pledged wWith vailows &ul ol tes (or AT mia ey,
Aﬂmrﬂ:puﬂiﬂzs_zﬂzs e o A P s A . m



Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

M Incrore]

6 Dislarried tan assets [ {llabifivies) (net) As al Auat
March 31, 2026 March 31, 2025

Delarred tan bty

Property, plantand equpoment B.HE 39495
Eriuvenirmonts o ois
Lisasr armrgrmeTs oS nes
Oeferred tax fllahiliy, gross (&) R = RS
Dl taw assets
Iravisar far doulstiul debts 0. 0,15
Prowshan for asset rrtiremont abligaton 180 1L
Ermployes banefity a2 { T
Ohers related to sectiom 438 of Income Tes Ae 1096 105 140
Inteiest on bamawings 2R L
Braught forpord [gsses ond onabsorbed depreciatizn 40 25 85
Pravisan lar mpenss 4033 2.3
Other 038 061
5.0 .
Deferead ta osarts not recognined
Delarred taw nssets, gross (&) e MR E ]
Beforred tax axsets / [abiities) [net) (8-4) - 12,59k

(il  Mowement in temparary differences

Transfer on
Goena accourt of Redognizad in itk g
FrEvas Batance SPmok. xhaMat o in 00 palance
contralin prafit and loss
mibiadisries
Deferred tax Nebifies
Progenty, plant ind esuigment 4E ¥tk EN ] G4 66
Invostmints o 1 10.05) 0. R - (hag
Ledse arrargaments 0,64 = {064} = s
LEN] Fi R [3.54] & B ED
tfrrind fux asseds
Pruidsivm for doubiiiel dekis 11 5 H1B - 4 Brird
Provision for dduot retieentent ohligation 1.35 .50 o0 . 1La9
Emplispme hinsis 137 137 [T ] 4432
Othiers relatnd to secion S3R of [meome Tox Act, 1561 1.40 mi (048] 1.0%
Intersst g brrowiigs 455 2 11.26 - 16221
Brnyght forward lessesand arahenrbed depreciation 2566 X (1518} . 02
Provision lor cxpenaes 2.23 1954 405 - $ik22
I
i L - s — Sk
37,72 31.76 13-59) ’
Wit Defarred tay nhiity | [aser) I 7 I v R— - -
Recogmisad Recognised in
Y2428 OPETUE | ratainen statemant of i i Wi
balance. im0 balance
Eanmings profit and lovs
Deferved tow obilfles
Progary. pland and saipvent 3752 s Jrie) {L73) - LR
Other Intangibias
Imvestmente nig 018
Lease prrangaiments 0iEd - - . A= ]
IR EL 3F7 11.57] 33
Deferred (0K mETEls
Provdsdan for deabtul dabis {2 B A - .06
{reEtments 21467 - - [2am1) -
Peorvisian for eontingeat liadiliey - B a - )
Provisan far asset eitiremint abligstion 133 » . 125
Employen benofits 120 - (1 K173 0ns 127
©abers rplated b0 socticn 438 of ncomm Tas by, 1963 110 . (18T} - L40
Irtmrest on barruwings 1.23 - 3.72 - 489%
Brought farward losses and unabaorted depredation w7 - [4.44] Ziak Pt
Prowiuen Tor sagienasy 2 - = 252
Oafrs 114 = _[S5H] = A1
Hisd . [594] 005 A
Bet Defarred ta ability / |2sset) = 3zI7 (0:63) {0.05] 1.59
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Dalmia Bhorat Refractories Lmitad
Mcrtes to the Consolidated Financis! Statements as ot and for the year ended March 31, 2026

% incrore]

|1l The Grocp offpots taaassets snd Babilitios H @nd ooly iF it has a legally enforceabio rght to sat aff cument tak assats and cyrront fam kahlltios and the deferred tad aesets and dofpred tas

(i}

[

lahilltles relate to nesme et leviod by The same L it hiry

the Parent Campany has unahanched depreciation of % 48812 crore (March 11, 2028 T462 13 crore] that ars senliabis for offaeting for indefinite i agaboet futire takable profis
al the Parent Company. Basiness loss of the Paent Company of € 46558 crafe (Marchi 31, 3025: % 265 40 trora| e avaitable far offsetting future tawable profit foe & yeses from the

wyesar i wbich |osses arose. The expiry dates of unused tae losses ane s il liman-

a5 2t March 31, 2026 Asat Warch 31, 2005
Year ended Yoar of sepiry Unusad tax Tan impact Unused tan  Taximpact
bogees losses
Warch 31, 2000 KEarin 11, 1006 (R ] 0,34 AR FRT
March 31, 3019 Pargn 31, 31T R B8 37T p )
Maareh &1, 2000 harch 11, 3008 14106 0 TH 142,06 £
March 31, 2021 Parch 31, 3129 T 18:32 7.7 1832
March 31, 2624 Mbarch 11, 2002 a8 595 2141 508
March 31, 2025 Maieh 11, 1032 12304 _ A i S
40155 12119 45701 20,00
Lesi Defarmed tae &350 rocognisad 115.97] La.63] [Ra.21] (73,30}
365.54 11717 269.40 G780

in the atsencs of convinging evidence réganding ii"ll'nh“i'ﬂf of sufTickent tensble profils agarse which the carrfied fansarded unused ta lerssed o unabsorbed depr etidlon can be
utllmnd, the Farert Company has nacrecegnised the deferred tas rssets as mantioned abovs. The same shall be reassnmied ot wbsequent hafance shoer daote.

{v] Dwferred fa svets @ on farch 21, 2025 on brought forwand lopm and unatisorbied depreciation mcludes % 3,66 crom recogrned by subsicary of the Parent Company.

T iOther non-curment Asvety Asat Asat
March 31,2026 March 31, 3025
Capital advances
“Satuifed, oomidened good? 561
ALhisacimd, fonsldened good a2 LIF
Propoid srpenses 14 »
Balsnice will slatutary authdritics 1o
0.3 Mz
*saputed agalnst bank guarantesy hidd,
Curromt st
0 invontorias [at lower of cost and net reallmble valua) s ak Asat
March n,iﬂﬂ March 51, 2034
Oy hianad;
Mow materala 2354 e85
Work dn-progresd &6 583
Finished goods 13,33 i
Stotk-n-trade 4456 nal
Stores ard spares 1782 8,34
i tramit]
Strck-n-trade 230 o2
ey matoreals 588
Fannhad goads irs oas
Stares and sparns Bl =
_13p94a  a9.03

ja] thventories are Bypothecated apainet the seeisred barrowings of the Peret Compnny &4 diachosed innoee 12 Tana 141

MNotes:

() Write-diran ol inemor|es 1o ney reallsalke valoe amount o 175 oore (Margh 31, 2025 NIl These wens recognised a5 an svpen s during the yearand induded in changes i

waiyn of irvntaries of wors | n-pragess, stock-intrade and finishod goods in statemont of profit and loss

4 Current financial assets

1 Current mvestments A5 Agal
March 11, 2006 Mtarch 31, 2%
A Bvvestinent In exchangs weded fund
Meapured at fair vl trough grafit erloss
Cruated
o |March 31, 2005 M| units ef IR0 Prdential (22 Lo Rate ETF 74 90015 doo
B Investmenis in matuind funds.
Measured at fair value through prafit or o
Unguated
msm_izun.ur:n 31, 2N '3.2‘0.1?[.5‘21rumu'n‘|'|ﬁ.5dnfh::rhﬂh1 Furdd Direct Growih SAS |7131
2,651,600 197 (Marnch 51, J02% | 2B, 656 397) units of ABSL Corporate Boad fund Growths Cerect Plan ioae 284
il (Merch 31, 2035 ?.212355:| units of Axis Liguid Fund Tieect Srowilh Opd
1,55, Tl D09 [(March 31, 2025 1 NIl wnite of o Blackrock Money Market Fund Dwect Growth nai -
90, 139449 (Maieh 11, 2005 : Nl urota of Aids Money Marbet Fund Dirsct Growth 1368 -
T820 75,520 |March 31, #0F5 ) 19,70, 775.526) wnits of Axis Shor Duergtion Fund - Ragalar Growth® 32 595
NIl (Mmreh 31, 7035 531X ORR) units of Kotak Linuid Fund Disert G rowth - 18
_ 4927 10073
Aggrepeie amownt of guoted invedtments snd market value thersed 0.00 -
Aﬂmm.mm!dmmﬂ'huﬁnmu w027 i0g 73
Aggmpatn amouril of impairmen n vailue ol inuestiments
.................................................. 170
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% inwrore]

5.2 Trade recolvables A at A5 at
March 31,2026 hhﬂ:hii.!ﬂi_i
Trade recervable considered goad - secured |refer mate |b) below] 10.14 104
Trade recehvabile considered good - unsecured 1240 1990
Trade recevables which have significant icreete s ooredit risk - -
Trade recetvables - credit impaired 1.55 1.7
35.1% 24,55
Lests- Prowision Poe expected credit loss 165 i1
3234 1184
Trade recotvable ageing schodulo:
Quistanding lar following perieds from due date of payment
Farticulars Less than & & manths -
HNat Dus nth 1yiar 1-2 yaars Z-3yvars  More than 3 years Tatal
As at March 31, 2026
i} Unidispoted trade recaivables -
eniraidered gaat 1689 9.58 1.00 .53 1.4 028 3154
i} Undiaputted trade recelyabled —
which harve significont incregsea in . - = - - -
credet risk
il Undisputed rade secaivables =
o ingsdred - = 006 0,25 L&l Qa4 1.54
N} Dispuied irads
rocnivahles—considered good
| Dispited rade receivables - which
ii1.'r.rc wgnificant morease in credit risk B B
i} Didputed - ot
il Dis ada raceivablos— oo . a1 o1
iimipalred
rers rrr v rer—e—r—ry
Tatsl 1089 9.98 L% 119 335 0.7 3519
Cutstanding for following pericds from due date of payment
Particulars Less than § & months -
Mt Dus s i 1-2 years 2-3years NMore thon 3 years Talal
A% At March 31, 2025
i} Undigputed trade receiables - 418 . 1452 nas LEE 11 - i B
copsidered gaad
i) Umdizpated trade receivables — -
which haye significant Increasa in
ol sk
il Ui putedt trade receivablis — 051 o3 mio mis 1.58 165
eredt mpasred
iv] Dispubed trads - - - - (114 - 0as
regeivabierconsidared good
v| Disputed rage rocalvables - which - - - - -
have significant increase in crodit rigk
Wi} Dilsputed e redemvaldes — dradit - - - - (14 - [FEi Y
impaired
Tatad a16 15.13 LBE 1.65 137 158 24.55

MNotes:

|a} Mo tenide ar athies recelyable are dues from directors or other officers of the Parent Company sithers severally or jointhy with ang other person, Trade reeebables ane nan- interest
beasng and are generadly on Terms of O to 50 days:

| Trage recervalles are secured against lettar of eredin,

{c] Trada roceivables of pasent company are hypothecased agalnst the seoured borrowings ne diclosed in pote 12,1 and 141

(d} Far infarmatien on finandal rish management objectives ad palicies, réler nose 42

[¢t) Enpected eredit boss {ECL) matric
Eummhrmummmnumnfmm l
Farticulars Less than B maonths <1
Mat D & months vear J.-J.l.-m| 2-1years More then 3 year 'llrlﬂ]
A 5% March 31, 2026
Trinde recwivibivy 16 89 9.98) 1.06 1.19 335 [ 35.18
ECL® . - [ 17 SEx 61% T.53%
ECL Amgunt . o .08 o, 185 0.4 265
Asat March 31, 2025
Trade regeivabiles .16 1513 0,66 1.65 L3? 1,54 24,55
ECL % - 3.3 46.5TH ERERY 153308 10T 10,045
ECL famourt - 1.5 .51 . 021 1.58 171
|} Far unbilied reyanuie refar note 3.6,
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Dalmia Bharat Refractories Umited

Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

% incrore]
2.3 Cash and cash egquividents A ot st
March 33,2024 March 31, 2025

Butances with hanis
= |1 LurTRnt accants TH 15 r3g
Depmsits with original matsrity ol less i thoee st 3731 B576
Gasshiin hand o] 005
5582 M
84  Bank balances ather than 8 3 above As At As st

March 31,2036 March 31, 2025

Fimpo Deposits §of matunty exmeeding thees manths our wpto ana year]
g Mooy Jreler note [a) belew|

Undalmed furpedd dividend soooums
Uiner bank balances {reler pote b) belaw]

Notems:

|l G posits plndged wath laan faclity avalled from non Banking finanmal instiuton by fuarterly interest,

1435 40l
654 £.74
29 .25
1 L0z

12,27 53,75

ol Cbver bank balaross represents bank balsnces acouired fram Tyre Undertabeng wehich are under the control of Ressdution Fruful.lmntililjl. e fands wasgld be e by B8 for

aettlement of finarcial creditars acquired pursusant ta Scheme of Oemerger reflected In other currenst financial linkitity (rofer rote 14.3).

5.5 Loons

As at Bsat
Marzh 31,2006 March 31, 2025

Amount reooseraibe from amployess
= kinsecured, considered goad o2 oL
233 Bo,

Motes:

[a) ho loars or aovances-are due by directon of the Paremt Comparmy oramy of them either savesallyor joetty wath sny other person, Furthet, mo loans oradyanoes are dise by firm

ar private comgan es in which any director B A partrer, & deactor or 8 member

(&) Loams are hypothecatod sgaing tha secured Barrowings as declaws monedo 121 and 141

9.6 Cher current fnancial aisets s at s at
March 31,2006 Miarch 31, 2025
Unsacusod, consicared good
briteruat racalable 632 1R7
Unbified ieyenos (W 218
Qehar peeabvables 0.10 -
Seounty deposits 0,08, |.'I,q._a
Mot
Uninilod reyomun | hypethocated against tha socured harrowings 83 disciosed in pate 12,1 and 14.1
10 Other current assets A at Asar
March 31,2026 March 31, 2025
Unsecured, comldered good
Hrepasd srpenses 2 153
adiance tosuppliorn 610 1
Amoant recowerable from athers i) 1]
Datanee with statistary asuthositien A5LET 2035
5134 3427
Note: -
Oiher eurrant assety are hypotheosted agamst the secorpd barmowings as-disciosed i opte 121 and 14.1.
11 Emit
11.1 Shre capital Asat fsan
March 31,2026 March 31, 2025
ithariaed
£,00,000, (X10 {isrch, 53, 2005 210,000,000} sguity shares ol €10 ssxn 200,040 FriiNbsl
10 {March 31; 2025 10} 8%, redeemahla praference shares of % 10 2ach 0 00 n.oo
Tssused, Ssibscrihed and fully paid up
J.E-ﬂ.ﬁm [March 31, 2035 4.42,00,107) egulty shams of D10 each 45 RE ad. 70
i) Re nof numbar and amaunt of equity shares o 4588 4.0
—
Mo, of shares Armgunt
Apat Apri 01, 2024 4200, 107 4.9
Movement durlng the year -
As ot March 31, 2025 ) 200,307 an.10
Moverment duning the year {refer note 313 LGra 837 LEA
A at March 31, 2026 A5, 850,084 4588
Annual Report 2025-2026 - - - - e 172



Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

M Incrore]

(]

Rightts, restrictions and preferences attached Lo each class of shares

Termsf rights attached to equity shares

The Barent Company has anby one dass of eguity shares havirg parvahue of 3 10Y- per share, Each hotder of squaty share i ontitfed to one vale per thare, in thy eveet of figuidation
al the Parent campany, thi holder of 2guity shares will be entitled to receree Lhe assets of the Parent comgany, The dotribution will e in groportion ty the riumberof eguty shares
helil b the sharahpiderr

Teres/ rlghts attached to prelerence shares

Eath redeemalle prederence snarey (RPS) having faos vabue of % 10/ per shaie, These RS ane redesmabie 21 the pption of RPS Hodder any e wilhin Syears.ab por, Thass RFS cay
divicend i EY gn ks face valus on non-cummulative basis. Thess PS5 ars ranked ahesd of the sguity thares in the svent of 8 ligedation.

{iif} Details of shareholders holding move tham 5% sharas in the Parent Company

As at March 31,2026 | As at March 31, 2025
Bty sharesof T 10 eavh fully paid Numbwer s okding] Number i holding
Alfgar Estate- Holding Frivate Limited 10,306,105 5% #0932 23 76%
Adharath Management Solutions Private mited B,25% 408 TRIOTR -
Sarvipieipn Healtheass Sodutians - - TR723, 783 42 3%
Gaivita Salution Serwices And Holibng Private Limited 2604991 S5 26843491 BT
[iv) Details of shares held by promoters al the end of the year in the parent company
As gt March 31, 2036 Ax gt March 31, 2025
s | Pramoter's Name M, af Shares !l.nl'lmlf Mo, of Shares % of total shares SEETEE
No. ' shores ' durirg th Year
1 iSarvapriya Healthoare Salutions Priyats Limeted E - 8,723,703 A1 E
7 |ichyae Extate Haldirgs Private Limited 70,306, 145 1 B4, 603 EFET-L
5 [Adhish Mansgamant Solutsoes Priviste Liniod BsEa0y .
4 [Ganeta Selution sardices and Haldings Private Limimsed 2,61, 347 LU G B/OTH E
5 {adiron Abrasivos Umitod 1,900, Eas 1A%, 397 &.30%
& |Samngams Holdirgs and Commmrriad Privade Limstsd Ta4 BT
7 | Qalmia Bharat Lmited :ﬁi".'?‘%.la = 1
8 (Waniks Commearcial arnd Moddings Private Lmitsd 180,30 4 4 E
& 1L H Balmia Teust 11,532 -
10 1% M. Diglerias Paenaar Trose 800} g b
11 |Snn Gautem Dslmid 5,154 g E
12 5e Sweeshi Calmio laipuma Jri g
11 {ayriE Dilimis Pareds Trudl k| - g
14 St Atwiplime Dalrla 233 -
15 [Himgir Comimercial g )a 39 D% -|
16 {valley Agra indusiries Lenited 3 ; 3 fun0ss
17 |mesluiw Povweer Lamited - (L0 3 D.00% -|
18 jShres Nirman Limited [ Lol 3 LEL IR
Toital 34,H15 0563 ii-.lnﬂﬂ?ﬂ 74970
[v] Aggregale numbers of shares lmued for consideration other than eash
Particulary Asat Az at
March 31,2026 Barch 33, 2025
[Ma, ol shares Ne, af sharae
Eapiity sharess of T 10 each tully paid wp issued, puesuant 1o Seheme of Arangemant (reter naee 31) 1,679.937 E
The Paresd Company hawnol nausd avy bomus shares oo bought Sack any shares du':m[ five yeass immediately preceding the reppring date,
Aﬂm’ﬂ!ﬂm zﬂzs_zﬂzs .................................................. 173



Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

£ Inerare]
11.2 Other equity Bz at st
March 31,3026  March 31, 2025
& Securities premium
Dpaning balance ik, R A
Tasment during theyear 1187 -
Closing balanca _ mEAmS  V46AE
b, Capital reserve
Opering balanoe 53180 535,24
Lesin: Deherred tax lisbility recognised an PPE - 3.27)
Boverment dusing the year 0.y |0.08)
Clasing halanee I - | F: | N | ]
. Genarl sesen
Opering balance 0,59 088
add: Transfer from aurpus balance - -
Clasing balance 0.5 L EE]
d. Retained earnings
Opening balanos 129452 1,356,272
addr Profit for the year [2E5.18] 154,590
Share of deemod cpital contnbution transferred to nom-controding interest afer 1] -
Add: inems af ather compeghansivn Incomn recagnised directly In ressined carmings - .
Add: Be-measurnerant gains/ {losses| on defined bonafit mans |net of taees| 0,78 (17
Lss: Dividdning paid 144 16.63)
Clasing balanee 105 izt
. Eguity portion of aptionally tomertibie debentures
Opening balinoe 575 a575
adjustmant due to changs in other squty of FsnoRte |05}
Closing balance A5, 70 4578

i, Eggubty instrurnants throwgh ather comprehensive income

Opening balaroe (18636 [135.51)
addition dusing the year (retof ta) (6637 150.75]
Claying kalanie {Th2.60) {286.26)
E- Debt instruments through Othar Comprahansive Income
Dpening balanos - 18.25)
addition during tha year (rerof tax) - #.15
Clasing Balance - -
h. Forelgn curroncy translation reserve
Opening balano Frih | EE T ]
Additins during the yesr RIS _AEl
Closing kalance B_jg !I._I:l.
1,763.17 236148
Naitisre 3nd punpase af ressrees

()
(=]

(e}
fe)

{el

Sepurities promium represents the amount feceived in excess of pas valioe of securities. Secierities premeurm Butilised io aceordance with the provisions of the compamies Acs,
3

Cagital reserve afiged purduand Lo busicess combenalian in sccordance with ind A% 103,

Ganadal reserae aripes dun to capital sulmady received

Aetained parnings ata the profits(loss] that the Group has eamed/incurned till date, tess any ramiers to general msarve, dividentds or pther distrébutions pad fo
absrehplders, Retalned aamings Include re-meaiarement loss [/ (gain | on defined banefit plans, mer ol Eees thal will not be reclasslfied b Staremsent af Profit and Loss.

Equilty Instruments throgh athor comprehensive income - The Grosp has elacted to rocognise changes n the faer value of myestront in equity Instremants In other
comprabimive imcome. The dhanged dre scoumulated with ia Fair valoe throogh other comprehensive moome egaily instruments reserve with inequity. The Sreap will tramsher
the st from Uhe resends Lo retained eamings whan the ralevant souily securites sre dereognived,

The Group recognises changes in the fni ualue of debt imtruments held with butness objecihve af calleet and sell in ather comprehenshee income. Thewe changes ars
atcunneated within the delt instruments through ather tamprehensyva inoome . The Growp transfars amoonts fram this recarve to the statament of prodis and loss when tha
detat instrument |5 deracognised,

Forelgn currency translatan rasene - exchange difierences amsing on transiating of the foreign cperations as described in accounting poley are accumadatad Ina separate
sy withln equity, Thin comu lative amount |5 reclassifiod ta profit or Inss sban e nat lvsesrent in foreign subsdiacies s gsposed off
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Dalmia Bhorat Refractories Lmitad
Mcrtes to the Consolidated Financis! Statements as ot and for the year ended March 31, 2026

% in crore]
11.3 Share sinpense account A at fis ot
March 31, 2026 March 31, 2025
peiidag bslance 11365 11365
Mt g the year [reler mote (a) below) 13601 =
z L1345

Naite:

|l Share siperse arcown? 45 o0 March 35, 2025 represents shares pending (o be allotied 1o the shamhalders [ineludiog securly premivm] of Dalmbs Bharst Sugae and industries
Lirndted, specified in the sgheme of arrangement, which have been sligited on Qetober 310 2023 [efer note 31)

Mon - L 3

12 Financial lisbilities

111 Borrowings Az at RS 8
March 31,2026 March X1, 20125

Securad

Terrm Man From obiwera (refer sab nobe (al, (k] and (o) balow) AB5E] 445 30

ALesass Fhwn In currdnd malueites of fonyg teom B rrawings | el CKY -
A=Y 4ah 10

EUO01% Unrated, redeemabie nor-convertibhe debentures [refer sul mote d) below] A4 17840

Liabdlity component of compound linancial instrusmant

‘Speured

0.01% eptipnally corvertible debeatienes refer sl note (i) below) = Gag

Uneecursd

.015 aptinnally corvertible debertures frefer sub nate (F] snd {g) belaw) - B3.09

8% Redesmnatle, unlisted preferencs shares {refer sub note (h) beiow) (T 20 0.00 060
R35.21 16728

ﬂq.l ¥ 195.57 crore [March 31, 2025 ® 19785 crome) ﬂml! of proceming feed) from 2 non-basking finarcial institutipn carmying imtecest mte at 3-month Beuters CF Indes plu 3.90% poac
{presort 11.20% @ ore secused by way of first parlpossu charge on movealile fxed sssets of the Parent Dampany and second pari-gessa charge on the current assets sxcoling
Hon-currand Imegstmaris, currenl myestmenis, cash and cash equvalent and assehi of Tyr Undartallng, 1t i ropayable in equal snmel imsa@mants of 2
B6.6T wrore commencimg from Decembar 2026, Intsrest o payabde on yearly bass

|I:|:| I 168,73 trare I:M.urtl‘l X1, 035 % 19815 crome] (met ol processing fees) fom i moe-bansing Sinanckd instiulioh cammying internst rade st Lang-torem lending rate bess 10 B0 P
{prasant 11,20% p.a.] @re secured by way of firsl paripassa charge on moveable fed assetn of the Parsnt Company and second pan-pass chargs on the current smsets aucluding
nor-crrent ivestiient, oiment myvestmenty, cash asd cazh u:|unn||urrh. ani! assets of Tyre Umnlertaking. it s repayablein equalannoal metallments of € 8647 crove commencing
from April 2037, Irterast |s payable on quarterly bash,

{:ﬁ 20051 cragre (March 31, XM 0030 crons) {not of prooesdng o) frewmy § nom tanking lmandal Avtitition carrying interost rate o 50 3 WL plios 2- 1% paa [pressont 14024
pea) are secwrad by way of first parkpassu charge on moveabis figed assety of the Fanert Campary and second par-passy charge an the surrent asiets escluding non-curmant
InuEEsmEntL, CUrFent Invesments, cash-and cash epuivalents-ane ssi00s of Tvre Undermsbing. It o repayabie in equat annual iritalmanm of T 3333 o commencing from Maeech
ZOIT. Antisrest b payabile o guaredy baaks,

{d} T4 &0 crore (March 31, 7005 17200 crore] secused, nnsdad, redeemibly, non-conebitible debertioes (BODE) have bren ssued 1o Strstegle Partner Mimads Spacialiby
Chernical Lsmibed [H3CL} far implementation of the Resiation Plan These NCOS are sedured by mortgegs on all mowvabls.and Immovabile assets of the Tyre Unidertaking and
mwestment in Himadr Birla fyre Mamufactores Prvate Lemitod. . Thess BCOs carry Fived coupan rete of 4.081% per snnum and wariobls coupon rete annual interest o be agreed
rutially etween the Parent Comaany and HSCL, subject 1o aveilability of surplics-profits and cash fesw b redaticen to Tyre Underraking and shall be pagabis anky upan finalization of
Aoty of the Tyre Undortaking. Thess NEDs are redeemabde ot promiom wbisct o perfommanoy milestone @6 be mustually agresd beobween partied

The Faeanl Campany #long with NCE Holder | e HSCL hat prepased the business plan inmlation to Tye Undertaling and hawe datermiined the effooive imerest mte based on Fulurg
reveriie itreama eanected bo e paid to the NCO Hobder, This cate reprassnts the discount rate that eguites present yalue of estirmuged caxh Bows with she mitial jrrocredy received
from the NCD Holder and u used to compute the amaunt of mierest expenis 10 be recegnized each pariod, Basls, above the Company has caloulated sffective interast rate @ 139
s Inelusive af fosd rate of interest),

|=p Nl [March 31, 2028: 150,00000) DO Secured Opisonally Convertible Debentoies (OCLY) of ¥ 10 sach, an sggregate oment of ® 1500 ciose ssued by Himadr Bida Tiee
Manufacturer Prwate Limited [the subsisany company or HETMPL) to Himadr Specalicy Chemical Limimed. These DCD were convertibhs o ana equity share for sach OCO af the
aption of the Debentute Holdet any Hme within § years. Thas OCD Rad coupan mté @S001% on the fice valud Thete OCD were secussd by all the moveable and immaveable does
af HETRATL. rielating 1o 1hn Non-Dperationsl Asset Devision

Py Wil {Maarch 30, 20250 11,50,00,000] 0.01% Unsecured Optianally Camartible Debentures (000 of % 13 aach, bm agiregate amaunt of % 138 00 oores hod been issgad by HETRPL o
Himadrl Sgpaglalty Chomical Limited. Thew GED were conwertible into coe equeny share for mach OC0 ot the opton of the Ocbennars Holder any rime within 5 ymars. Thoen GCO e
cerupon fili @001% s the fice vilie. )

(R} Wil (Mearch 31, 3025 45.92,99%) DO1% Unsecured Dptionally Corvertible Debartures (QCT) of % 10 each, an aggragane amount of T 5.00 crores hawe been issued by Birfa Tyras
Lirnited |Subildisry Company] ta Himadi Specialty Chertical Lmited, Thess 00 afe convertible info ane squity shate far sach OCD at the aption of the Debeatude Holter shy tiine
wiithin & wears Thewn G0 hawve conpon mte @10,01% on the fame alue

k) One Redeemahle, preference share (RPS) heving Taie value af T 10 have been isued by the Perant Company 10 M50L & comsideration for acgulsition of Tyre Undertaking porsaant o
Stheme of Demangur, These BRS | redorsmalde ot the optian of BPS Molder any thme within § yesrs ol par, These ARG carry dinddend @ B% o0 s face walise on rooummulogive bosls.
These RFS ary rankod ahesd of th uguity shares in tha event of a igedation (n issuanc ol the BFS, the fer value of the babddy component 6 determinad uiicg a market rate for
an gauivalent insrumant. This amauont s classifiad 25 3 financiad Nability messireg st amortieed cost i net of ransacton corts) until it 10 rodosmad,
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Dalmia Bhorat Refrectories Lmited

Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

[t incrore)
12.2 Lease liabilities Ay Ak A at
March 31,2076 March 31, 2075
Leass Iluhm'tlnr. _.ﬂlﬂ_. B3
113 0.3
Hote {i] The fellowing |4 the mavement |nlease labilties during tha year
Dperiing balaiie et OE3
it Adcition during thi year T1d 019
Add: iterett expoense on lopsa llabilities 10 ENE)
Lesss: Prrnant of lease Nabiitles (056 334
Less ) Raveraal of l2ase nabilines (B2n| |9:0
Clasing balanee L15. 67
Not-tintient 7R 039
Currmnt e (s}
(1K) Thas following is tha contractusl maturity profilo of kease Hablliths
Anat Anat
March 31,2026 Mlarch 31, 2025
Partitoty Lease | Present value of Lease poyments | Presant value of
paymants | lease payrmenty kasa paymants
g T e yarar nas nar 33 a7R
Orie yebr to five years hon 0.7y e 030
‘Tatal lnaae labilitres poyments 138 1.3% 077 .67
Less! Amownts represanting finance charges 10.24) . .10y =
Presant valuo of loase fabilitis 115 115 Q&7 0.67
[iii] The following amawnts arg !'lw;n[nhnd i the statement of prafit and loss:

[ Particulars Bsat As ot
| March 31,2006  Adarch 11, 2005
Depretiabion eapanse o Hght-ul-use of el a7 n50
Financo cost on leass Hatilities 214 oS
Expaides related 10 shor-term lease) 250 o5

A dgust et in carrying vivtoe charge-ie an sxosptional tems .57
{ Tatal amownt rocognised |a profit or lose s.47 117

(1w} Short termflow undie leases

Thie Groneg hee Teben cartalp propecty, glapt sod sgutpment, builidang and vahlod undes pass s on short Lerm perad or low valie and esemiption has been sppliie wnder IhD A5

116 - Leases: Fulure minimuem rental payable undes shart sermylow valie are a3 Tallowi:

Particulars A3 at March 11, 2024 A3 at Parch 31, 2025
Within 1 Year 1.50 Qa9
1 Yeur to 5 Yebis (=Hil

(%] Usnful life - ight of ime aseets

Rightaf.uise aniets ang dopreoalod on g straightline basis from the commmmcpmiant date ot shortin of the lsise form and tha astsmatid iseful ivis of the ssoth, os ol

Ledie Ferm {H u‘hiﬁf

Right-of-uie sisets m s

i harch 31, March 31, 2025
Heasabald larg Lo U9 Yeary 1 te 98 Yeary
Baiildlirgn 113 3 Yerry Lin 2 Yaars
ahldes 1ta % veari] 1te § Years

[vi} The Compray has not revaluod its ight-afuse assets during the yesr
(wHl) The effectivn irtocest rote for leade iabiten i 8% -3 0% (March 31, 0 590)

115 D her non-cwrrent Ansncial Balilities R Ay ot
March 31,2026 hbarch 31, 2025
Intmrst scrund Bue net due o MCDH [refor note 13.1(dH FETT) FrET]
reborest acoraed bt not e on D00 L%
6760 3213
13 Prowisions Asal As at
earch 312026 Mlarch 31, 2025
Providon fop ermployes benefits
- Graturty {refer note 35) 258 .59
« Lmavs ancashmant [rofor Aot 26) 016 011
- Past retiremant medical hel‘u-.ﬂrﬂhl'l'p;aum |Feler mei= 35) 404 351
Provivon againet ssal retiremint cbligabon (wivr notos () and [b) below) 151 e
Fkd 1539
Motas
[a} The movemenl n peoeklon fos asset retirement obligation bk as Tollows:
Cpeming Balonos 7a7 T4
Urvwinifing of distount 044 B R
Claging Balwnce 151 1Az

[h] The Group his an :-hhplum 1o festpre the minss after eptracting of reserves; Therefors, provnson hos been recegnised for te estimated decormmitss omrg- and nesto falian oot in

ncrordance with the mines dosee olan
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Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

[ incrore)
14 Financial Liabilities
4 Borowings As at Agat
hearch 31,2076 March 31, 2025
Socured - ot smaortived cost
Current maduibes of larg-term bamowings |r=fer mote 1213 oa.oa
Lawns from banks repayohble on demand
-LCash credit {reler note |a) and {b)} (IR ] -
10606 .

Motes

(8] TEDE crore [March 31, 3025 % Nl re sedured by lypothacation of currest ssaets [encluding the Irvestment, cosh and cash equivalent, sdets of iyre enderioking and  pssets
clasaified os held for sabe) on a first pas pazau basey, and by & 3=oond charge on mavable faed smets of the Parent Comparry, The fadliies are repayable oo demand and bear mierest

ar arabe of 3rmanth RACLH plis 1% beases polets {peosarthy 3,540

ﬂ1'| The' Groaig has fled ||||..1rh;|rhf- retiims ar statemands with the b.m:lll b Hests ort-the sascticned cash credirfacilites, whichaie [maprsempat with the baoki of acraim

18 Trade pavobie s at o vt
March 31,2026 March 31, 2025
Ia.]- Teital outtnnding dues of micra emsrpeioes and small Erisrpriss frefer nate below] 1160 1.78
B} Total outstanising duis of crediters other than miao anzeeprises and small erferproes J5al Fufi]
49.01 31.18
Trade payables aging schadud
Outstanding for following periods from due date of poypment
Particulors Les than a|
Unblikos! Not Dis s 12 pooey 3ymors| Mom tham 3 yaor Total
Ay at March 31, 2026
nalisputd:
Micro anterprioes and smatl artarprises - 1760 3| ] - H 1750
Others 135 1121 1237 37| L.an : 3641
THapirted:
Micro prtor prises and dmall urtaerprines B - - -] - -
e -
Tatal 1151 1381 12.32 .37 1.64| - 49.01
Asat March 31, 2025
‘Uindispated:
Wi pmter prises and small anoerprises + 1:2n = = . s 128
efiEry A58 i Bl m 054 [N T3 2500
‘Disputed:
e avlerprises and smal orbbi b s - - - -
ehers - * - - - - 4
Totnd 35| L&) L 1.7 .35 .14 ELE L]
] Detsils of amounts cutstanding to Micre, Smasll end Medium Enterpres based on infarmation availatie with the Groug is as under;
Farticulars As A at
W@rch 31, 2006 Mnrch 11, 1025
t1 Prinogal smocunt snd the irmerest dus therene remaining unpaid toany suppller 25 a1 the snd of sad acrouting waar
Prircipal amourt due to miceo and smal® enterprises (nduding athar financial labilities) 1437 LB
= hnlburesk dim on libowe
The amcant of interest paid by the Begar in lerme of Secton 16 af the Mecro, Soretl and Medium Entemprmaee Suvelopmens [MSED| Act, .
iy 2040 alarg with the amosniu of the payment made (o the vopplsr beyond the appainted dxy during ssch accounting weor
The amownt of interest due ond payohle for-the pariod of deloy & making pmyment fwhich hee been: paid ot beysind the appainted day
Ll during the yoar] bait sithout adding the interost specified wndor tha MSMED Act, 2006
iy The amount of interest accrued and remiaining unpaid at Tieend of each accowating year - -
Thiz amuwit of Putthes inberest remaining dise dod payable eve b e soctesding years, wafll sich dirte wihen the nlerest dies as abowve
{v) == actually poid to the small enterpoee for the purpose of disaflowances as a ceduchble snponditume wnder Section 2§ of the MEAILD Act,
iz
1837 ]
The alidve informabod his Been detarmined b the sxtert soeh parties s been idéntilied on e bass ol infoimotion semlabile with twe Gioup.
14  Dther fimamoial liabilities Ax st Bt
Bdarch 31,003 March 31, 2028
Uil dividand (rete nate (5] Balow) .28 0,35
Uanility for capltal axpandituie 4518 T.04
Imerest aocrued but pet due on borrewi ngs 0.0 RS
Payzhin Lo NRancis erodibars peirsuant to Sehmmn of Gemanges 2,08 XL
Fayahle to operational crediters pursuant to Scheme of Damerger .7 D
Cuntibaton froem commines of croditors oz oime
Patyahle to smployees Lai (i ]
ke labsfities 525 L1l
Bt

[a) Thare In noamount due and autstanding 1o be Credited (o Eh Investor Education nd Protecdon Fund, During thi vear. ® 001 tore (March 31, 2025 %002 crece) on atoound of

unelabmed divicend was cradeted ta the investor Education snd Pralestian Find
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Dalmia Bharat Refractories Umited

Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

™ inerore]

15 Cthar currant llabiftlas Asal As &t
Manth 11,2026 Miarch 31, 2025

Advances receieed fram covhomers T4H 231

Socurity deposila im 1LE2

Statutory liatilltees® A.53 R
ihPeances pecevssd lor wale ol land LT ] o

Emtanded praducer resgonsilyility ololijatian 186 -
Crthest paysbion -i& m
4583  &B0

* Includes statutory dums amsunting 10 2002 crone on sccount of provident fund not depoktod dus 1o technical glach at FE Portal; the nocesssary docomants kave boen suomitted to

coticerned sulkories approudl gl wheth is seaied.

16 Frovisions

Asat As at
March 11,2026 March 31, 2025
Praulian far etnploybs Bunalis
- Gratufly |refer nete 35| 13 0.54
- e encashment (redes note 15) LR E Q.22
- Post Retinement Medical Benelic Obligdtan [reler note 35] a.3p 0.35
Provizon for contingencies
Blising likgation {ret ol pmount deaos under protest - % 2,04 crore)iiefer nota below) 7.4 7.4
Dunite-and raw magnesite compensation {refer mobe befow)| 1863 {18.69
Surface compenantion (Feler nate Beiow] 13335 13325
« Lo beide arrears arvd desd pest (peler noie belaw) .73 =53]
Warrarmy {refer nate binlow) - el 145
1E4.57 162,58
Maovement:
A4 a1 Manch 31, 7026 | Ay 1 March 31, 2025 |
e Opening Created [Reversad)/ Cleilng| Opening Created during [Revered) Clasing
during the  (Utilised) during the year {Utilsed) during
year the year tha year
tliming litigatian A4 - - 114 414 - - 7.4
Tt Gref F FUELAEITE COMpEration 1860 : 1860 ] (£
Surtece compeiaation 133,75 - - 133,25 12174 1151 - 13525
Land lpase arrears and dend ront [T {0 18] 073 na .51
VWarranty 1.44 bR 0.0} [¥E 114 [T1] [CEL] 1.44
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Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

% inwrore]
17 Rewenue from operations Far the year ended  For the year ended
March 31, 2026 March 31, 2025
Revenue from contracts with customers
manulactured goods 22820 8527
Traded goods 30,39 13.06
Sale of services 557 363
Totsl sale of products and services Other 265,56 11196
operating revenus
Serap Sales 1.70 307
Expart incantives 0,08 6,13
ima 330

Total sale af Preducts and Services

Revenue from contracts with customers disaggregated based on nature of products or seréloes:
Sale of products
Manufactured goods

-Refractories

~Tyres

Traded poods
‘Refractories
“Tyres

Total sale of products

Sale of services

Refractony
Management service charge
-Application servicos

Towrs and travels service
Tickating, taur and athes services

Total sale of services
Revenui fram contract with customers
Reconciliation of revenue as per contract price and as recognised in statement of profit and boss

Revenue as per contract price
Laeses: Disecouits and hycentives
Total revenoe from contract with customers

Other operating revenue
scrap sales

Expwart incentives

Total other operating revenue

Revenue a5 per statement of profit and loss

Rewenue fram contracts with customers disaggregated based on geographical region:
Sale of goods and services:

Indin

Outzside india
Totid

. Contrack balances:

Contract liabilities®
Advance received from customers [refer note 15)

Contract assets
Unbilled revenue (refer note 2.6)

Recelvables
Trade receivable (refer note 9.2}

— T 1 E— YTV L

* The contract Habllities cutstanding at the beglnning of the year have been recognised as revenue during the wear ended March 31, 2026,

Annual Report 2025-2026

0333 9527
220,20 95.27
17.64 13,00
__127% .
3 13.06
25859 108.33
o2z 0.
178 s
510 Ak
5.19 .84
697 353
AL R— LLL3G
168,72 111,96
R | i
265.56 11196
1,70 3407
0,09 0,13
1.79 im
—  Za73s 11516
23599 85.80
_ ns7 2616
265.56 111.96
748 231
Q.70 .16
2254 2184
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Dalmia Bharat Refractories Umited

Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

% inwrore]
iR Crther imcome For the year ended For the yoor ended
TAarch A1, 2076 Pareh 31, 2025
Interest ingome from bank secunitiesdothers 21,67 17 66
Dhvwidend incdrme 9,63 SEd
Provinion/laabibities o lenger required wnlten back ] 0.78
Bad Debl Recovery 476
Gains/ {lossas] an financlal nstruments measured at FYTPL [net):
Fair value gain on investmants at fair value through profit and loss (#4:74) 1182
Frofit ansale of investments (net) 2891 2570
Profit on disposal of properny, plant and squipmients 0,08 {06
Prifit on termination of berss 0o 0
Cthor non-operating incoome fhtlﬂ. Jﬂﬁ
56,98 6,18
19 Cost of matorial consumed For the yearended  For the year endod
March 31, 2028 March 31, 2025
Ogemring raw matetjals 1665 738
Trantber fram linished goods .71
Add- Purchiie dusing the yeae 761 5186
Less: Closing raw materinls 5h.55 lhgh
Consurmed during the year [refer note 45) 17838 AT 53
i Purchase of stock-|n-trade For the year ended For the year ended
Miarch 31, 2026 March 31, 2025
Purehane of stock-p-trade 33,45 17.06
3045 17.06
21 Change in inventories of finished goods, stock in trade and work-kn-progress For the year ended For the year ended
March 31, 2026 March 31, 2025
Imwertories ot the beginning of the year
Work-in-projgreas 593 kS
Stock imtrade (B 0.593
Flnished goods 2058 JE6S
713 3019
Less: Finisheod goods reclassified to raw materal {3.71) -
Less: Finished gpods reclassifed 1o stores and sparss q qu =
_3as 3019
Less; Inyentonies at the end of the year
Wasth-in-progiress GER 5.93
Stoch by rade 76 bl
Tinished goods A1 A58
43,53 2113
26.35) .06
Add: Stack generatad frasn tial fun (refer note 3ja}liil] 5.4 *
Change In inventories of finished goods, steck in trade and work-in-progress : I23.31), 3.0%
- tipcontinugd operations ] (0.24]
-~ Continuing operations [21.43) 330
22 Employes bensfits expanse Far the yeir ended For the year ended
Burch 31, 2026 March 31, 2025
Sakathen, wages and bonus 23,18 19.57
Cantribution to provident and othar funds jrefor note 35)° LY6 LG
Gratolby e ponuo (refor note 35§ [k OG0
Post-retirement medical benefity (refer rots 35§ 28 azE
Staff welfars enpense 533 1,50
2225 122
* et of expenses cigltalbed derng the year (reles nete 4i)
23 Finance costs For the yearended  For the year ended

Murch 31, 2026

March 35, 3025

Intorest Gl

= Un borrowini - at amaitised cost 100,41 841,22
= 0 bill discounting 030 -
= O winwirding of glikioud 014 13
On fease linbitiey 1 [} 0.08
- Gthiers pai 1154
100.76 35.97
24  Depredation, amortheation and impafmaent Far the year anded For the year ended
Mirch 31, 2026 Plarch 31, 2035
eprecmtion of property, plant and cqguipment . T8 T 1% 53
Amnetigathon el tight ol e isjeis o7 150
Amartization of intangible asaets 444 I RE
hopakrment bass an proporty, plant and eqguipment 6,03
36 40 3581
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Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(% In erare)
15 Other expenses For the year anded  For the year endad
March 31, 2026 March 31, 2025
Pewer and fuel* 20,82 a7
Consumption of stofes and spare parts” 183 251
Freight and forwarding capenses 546 700
Comminkion 035 1,57
Hent 269 Ba
Repairs and malntenance :
Hepairs to baildings® .23 099
Hepairs to machinery 02 1.42
R pairs others® 2.04 L2
fnsuranceg® 130 (.8
Aates and taxesh 402 1.7
Baymant 1o the auditor
- Sratutory oudil fess o21 0.42
- Limited review fees 0ns o7
- Oiher services 10 =
= For reimbursement of expanses ol 0.03
Advertisement and publicity 19 36 0.25%
Provision lor espected credit Ioss 143 145
Foreign exchange fuciuation® 113 036
Travelling and conveyance” A% 156
Paymamt i contractomns ALES 300
Professional charges {net of reimbyrsement of expenses)® 4524 7945
SeEurity expansest 190 0.7%
Brick Hning expenies 152 0.1
Dermchors qlﬂlnufmn 24 013
Warranty expenses 4] 0.6%
Cost of patkaged tour 142 135
trpairment lods an investmant el -
Extended producer raspansibifity abligation 1.86 -
Miseallansous expensas® 474 240
172.2E S0.65
* nat of expentes tapltalsad during thie year (refer note 4fal) T
26 Exceptional items For the year ended  For the year ended
March 31, 2026 March 31, 2025
Continulng operations:
Loss of control in suhsidiades (mefernote 30(bj) —_— lamas)
[18.15) S
Discantinuing operation;
Compensation pald for lend (refer nota (3] betow)] [11.54}
Revdurtion im carrying valu of fand (refer nete (o) beiow) (AT R
— . InEE) —
6156
Note:

(8} The Parent Company was abligamed v wensler undispured lease rghts in respect af certain lond parcels on long-term lease 1o RHI Magnesiza India
fefractories Umited ("AHI"| pursuant to Businass Transfer Agreement ("47A%] dated January 04, 2033, However, due to encroachments, possession of 2 portion
of the land parcel at Hajgangour, Odisha, admeasuring 847 acres; could not be kanded over by the Parent Company, Accordingly, compensation smounting to %
1154 crove |, determined based on an indepandient thicd-pany saluatbon repor, hos been pald to BEOand secognised s an edeept lonad |bem,

Farther, during the year, the Perent Company restsedsed the catrying valus of identified land parceh covered under the sloreszid arrangement and the
rosubtingg differenoe in urr\lirrn-\lulu.u' ol such assrly apgregating o 3227 crore has alsn been chargod moan-edcpslidnal (e

Fi Tan expense For the yaar ended For the year ended
March 31, 2026 March 31, 2025
(2} Continuing operations
Current income tax:
Current income tax charge - *
Delerred tax;
Relation to grigination of temporary differances - (098]
Tatal incoma tax expense § (credit) for continuing operations - {098
(b} Discantinued oparation
Current income tax:
Currert Income tas charpe
Deferred tax:
= Helation to origirateon af tnmpnr;r-lr ditferences . .35
Totel income tax expense/ (credit) for discontinued operation - 0.35
Mt income tax expense J (credit) reparted in the statement of profit and loss - [0.63)
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{% I crore)
Other comprehensive linc OCl) (ineluding discontinued pperation):
Deferrad tax rafated to items recognised in OCT during the yeat
Net {gaink lods on re-measurement af defined benofit plans (iL05]
et lossd (gain] on equity instruments through DO "
Mt {loss)fgaln on debt instruments thiough 00
Exchange differences in translating the fingnclal staterments of foreign operations | . -
Income tax expenee/ {oredit) charged to OC —_— {43)
fifurcation of intome tax recognised in 00 Into ;
ltams that will not be reclessified to profitor loss . (0.05)
I=ms that will be reclassified to profitor loss - -
Tatal income tax expense recognised in other comprehensive incomae - [0.05)
Total Income tax expense recognised in statement of profit and loss {.68)
Feconcillistion of income tax expense and the accounting profit multiplied by Group's tax rate:
(Loss)iFrofit before ta4 from continuing operations (222.B4} [57.46|
Profit before tax from docontinued oporations (44.15) 1,33
Accounting profit before tax [266.98) \56.07)
Incame tar expense caboulabed ot 25.16E% (Including surcharge and educstion cesi) 25.168% 25 168%
Computed tax sxpense | (crodit} {67.20) {14.11)
Effect of income chargable at different rate of tax {0.09) .
Deferred tay not recopnized on loszes (net off fowses lapsed) for cutrent year 41.15 713
Effect of expense that are non- deducsible in determining tawabio profit Others 2498 14.30
Tatal Income tax expense recognised in profit & losd sceount e | BE) [£.95)
2 R
2 Other comprohensive Income {OC1) For the yearended  For the year ended
March 31, 2028 March 31, 2025
Iterm that will not be reclassified to profit or loss
Re-measurement of defined benellt plans 078 {022}
Inoome tax effect on abowve ] 0.05
Mar |1u55].’r,ai11 on equity nstruments through OC) (986.37) (150.75)
Income tax effect on abowve ]
tems that will be reclassHled to profit or loss
Wat [loss)/Eain an debt instrumentd through ©C) B35
Income tax effect an-ghowve - -
Exchange differericey in translating the financral statemaents of foreign operations 2753 A
Income tax-effect on above = -
Tatal othar comprehemsive income - _{438.05] [137.53)
29 Eamings pisr sharo (EPS) For the yesr anded Far the year ended
March 31, 2026 March 31, 20125
[a]) Continuing oparations
Net profity [loma) for this year ottributable o sharehelders {222.03) [55.94)
Weighted average numhber of eguity shares for basic anddiluted EPS 45,880,044 A5 BHD.044
Larnings/{loss] per share of ® 10-8ach (In %)
Basic nnd diuted (48,39} (1Z.19)
(b) Discontinued operation
Het profity (Ioss) for the year attributable te sharcholders {4415} 1.04
Weightid wverage number of squity shares for besicand diluted EPS 45 BE0,04- 4588004
Earnings/ [loss) per share of T 10 each {in €)
Basic and difuted [9.62) 0.23
() Continuing and discontinued operations
Nt profit) (loxs] for tho year ottribotable to sharmholdorg (266, 10) [54.90)
Welthted average pumber of equity shares for basic and diluted EPS 5, FRRL (4 A5, 580,44
FEarnings [linsd) per shoew of €10 cach (v €)
Basic and diluted [58.01) {11.96)
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30 (a) Transfor of relractory business on slump sale basis {discontinued operation]

Purswant ta the transfer of the Refrectory Butiness In Indla 12 RHI Magnesita India Umited {"RHT) which was concluded on fanuary 4. 2043, then the Indlan Refractory
Businent howe Been conudered ds ditcontinued aperatians m accordance with nd AS 105,

fining righty pertasnang to the Pilidhar Mines were proposod to be transterred under the arrengement, subject to fulfilment of cermin conditians relating to remoyal of
existing encumbrances, A the conditions could not be fullilled, the partes mutuslly agreed to retain the Pllidhar Mines with ihe Group on agréed terms bnd eanditions.
Accordingly, the operations relating to the Pilidhar Mines have been reclassified as continuing cpermtione and the cormesgonding previous ywear figures have been
regrouped/reclpssitied wheriwer condkdised peessary

The Financial performances and cash flows of the Discontinued Operation for the relevant perlod ended ame as below:-

Year ended

|'m“ March 31, 2626]  March 31, 2025
|Financial parformance ©

Total Incame 078 274
Total expeiied 1.12 135
|P|:uﬁt { (Loss) before excoptional item and tax {0.34] 139
Eacepticnal lwem (nalir note 26) |43.11] -
Profit | {Loss) before tax {24.15) 1.3%
Tam expanses [ |credit) - 0,35
Prafit | (Loss) fer the year frem discountinued operatkon {44.15) L4
Cashflow disclosure

et cash llow {unad in] aperating sctivities (2:33) 1467
Herz cash Aow [mod in] imesting activithes

Hat cash flow from finanoing acthities E -
Met inerease/[decrerse] in cashilow from discontinued operation [2.33} [4.67)

The Parent Company as acguired Dadmis Magensite Corperation (DMC Unat) @ refrectory it of Dalmia Bharat Segar and Industries Umitsd wider the Schems af
Arrangemaent with effect fram luby 01, 2023 (refor nete 31). Continuing operations in tha #arent Company includes the operation under this acquisithen,

] Loss of control in subsidiaries

Pursuasnd 8o the Rewslution Plan approsied by the Hon'ble Mational Cosmpany Law Tribunal, Katkata Bénch wide order dated Oetsbor 18, 2023 far the acqpAstion of Birla Tyres
Umited (“BTL"] jointly by the Parent Company and Himadrl Speciality Chermicad Limeted {"HSCL®| under the Corporate Insohvency Resoluton Process | “CIRPTY) in acocroance
wish the brelvency and Banlduptey Code, 2016 ["IBC"), H5CL exorined its ogticn 1o convert thee Optionally Comvertible Dabentures (ssued by BTU inte oty shares of 2104
each. Consoguent to the said convsrsion and alfetment, the postiasae oquity shareholding of th Parent Company along with i1s nominees in BTL reduced from 99.99% o
0,33%, resulting in BTL ceasing to be & subsidisry of the Groue with effect from Aprl 00, 2035 Further, the Parent Company transfared i ramaining 0.33% agquity
shireholding in BTL to HSCL pursiant o a Share Purchasa Agreement executed on April O3, 2025,

Further, Hirmadr] Speciality Chemical Limited |"HSCLT) an April 01, 2025 exercised its option to convest the Optionally Corvertible Bobenturss sseed by Himadr - Blrky Tyre
Manuafactures Privite Limited ("HETMPL®} Into equity thares of T10/- each. Purzuant to the sald comverglon and allotment, the possiscee eoulty shaseholding of the Perent
Campany in HETMPL stood reduced from S2.59% to 51% as on April 03, 2025, Subsequontly, the Parent Company has entered into a Shareholdars” Agroement {“SHA") with
HECL and HETMPL Fuither, on April 15, 2075, the Baard of Director of the Parent Company spproved e transfer of 2% eguity stake held by the Parent Company in HETAMPL
to Akhyar Estate Holdings Private Limited, a promgter group entity. Poat the aid transter, the Pamat Comgany' s sharoholding in HETWMPL stands reduced o 42%, theroby
resultng In HETMPL ceasing to be a-subsidiary of the Parent Company n terme of Section 2(87) of the Companles Act, 2013 and accordingly HBTMPL becamie an associate
wan. . Al 16, 2025

Summary of the dbove ire as fodlaws:

A5 an s ar

i Aptl 16, 2025 | March 31, 2025
HETMPL BTL

Cash Considerstion recalved during the yirssr i 0.08
Farr value of investrent in associate (net) 01l -
Derecogndtion af non coniralling inteoest il | -
ILess: Carrying amount of net assets transfarmed (roder mable below] {1:53) 11755}
[ Gain/ (lass) on disposal of subsidiary {0.53)| [17.46]
The carrying amount of sty smd liabilitics of HETMPL and BTL us at the date of sale Le, April 15 2075 and March 31, 2025 are ab follows:
Parthculars HAETMPL ATL
Proparty, plant and eguipment BT 2065
Capiltal ek - |7 - progiess TH54) -
Gaodwill o
MNon-current tax agsets [net| = 0L
invasliants in L0l
Trade receivables : a3
Cash and £ash squivalemts R o1
Crther finanoal asents . nog
rthwer irmsirts 12.53 .53
Total assets (A) G837 2397
Borrawings e 346
Crthier financiol Tisbilities : [
| Deferred tax abiSties ner) : 155
Trade payabiles : oo
Oither current liahilites (.04 .08
Tatal liahilivies {B) 96,84 6.42
Carrying amount of net assets transfesred {A-8) 153 17.55
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31 Acquisiticn of ‘Refractory’ and Tours and Travel Service’ Busineisas

The Board of Directors of falmis Bharat Sugar and Industries Limited {'DBSIL'} and the Farent Campany in their respective meatings held during the financial year 2023-24,
appraved a Schame of Armngement (‘the Scheme’] amongst DBSIL and the Parent Company and their respective shareholders and creditors in terms of Sections 23010 332
and afl other zpplicable provisions of the Comgpaniss Act, 2013 for transfer and vesting of “Refractory” and "Tours and Trave| Sarvica" businesses of DBSIL to the Farent
Company, by way of Scheme.of Arrangement on 8 going concorn-basis. The appeinted dete of the said Schema was luly 01, 2023,

Honourabile Mathsnal Compiry Lvw Tritsuital, Chetnal Baneh [NCLT) [the approgriate authidity) hay upproved the above Scheme vide it order dated Séptember 12, 20025
Cerufied copy of aforesaid NCLT order has been filed with the Registrar of Companies on October 05, 2005, from which date the Scheme has become effectve and
poordingly, fhe Paront Compamy has acquired the Inmineasos of "Refractony” and "Tours and Travel Seevice” businesses. from DESIL, with effoct from July 01, 3023
|'&ppainted Data’], throbah a Scheme of Arrangement, by way of blsiness combination,

In exchange of the "Refractomy” and “Tours and Travel Service” Businesses transferred by the BRSIL, the Parent Company has (sseed 16,79,937 fully pabd-up equity shares of
fecz= value af T10 2ach a1 & premium of 664650 per thare amounting 1o T113.65 crove and T4ET for fractlansl of & share ta the aligible eguity shavehalders of tha DBSIL a5
on October 31, 3025 { Record Date’) in the propertion defined in the schame,

Upan the Schame becoming effcctive and with effect from the Appointed Date, the Parent Company has accounted for acguisation of the "Refractory” and "Tours and Travel
Sarvice" blsinesses in atcordance with accounting treatment spproved by the NCLT resd with applicable accounting standards prescribed under Section 133 of the
Cornpanies dct, 2013, Financial informatian of the Pamwnt Company as at tuly 01, 2033 and lor the year ended March 31, 2024 and March 31, 23025 have boan restaled o
ve the effect of the acquisition of “Refractory” and "Tours and Trawel Sorvice” basiresses by way of r.l!.|:|:||4|si!'inn mathod' In accordance with Ind AS 103 ~ Busnigss
Combination, All the identifiable azsets and labilives of the "Refractory” and “Tours and Travel Service” businessesvested | the Parént Companyy puriuant Lo the Sthame
has bean recorded m tha books of Parent Campany at thair respectiee fair values as on the Appointed Date as determingd by the Board of frectors of the Parent Company
Followings are 1he summary of assets acqudred and Liabilites auumed by the Pasent Company oa acquisition of *Refractory” and "Tour and Travel Servlee”® businesses-

Refractory Tours and Total
Travel Service
Assets
Mon-current assets
Propertty, plant dnd eguspmant 11189 1364 21551
Othirr imlangibba dasetd T4 RR T8 HR
Financial assats
(1] Imvestrments. 00 003 nog
(i} Other linandial bssets 0.36 072 (iR ]
137.03 14,36 151.3%
Current assats
Inventones 2015 . 14,15
Trade recelvabiles 251 2.0 4397
Financial akzals
{l] Cash and cesh equivalents 030 0.z [+
(1} Bank bislanees sther than (1) phove - 0.35 s
{ils} Lona 0,04 ool
fiw} Other financial assets - 0oL R
Other current assets o [1. 04} e
761 3.35 084
| Total assets [A] 154,56 17.51 THLIT
Leatpilities
Mon-current liabilities
Provislons 487 ik el cis
a8 0.33 515
Currant liabilities Financial
liabifities
(1) Borrowings 355 . 155
(it} Trade payaties 4.3; DA 4]
ﬁlll] Orihrer firancial liabili ies ol D18 s
Other eurmen llahiities Lay 0.05 112
Proyilans 133.15 019 13334
142.14 1.10 143,24
Total llabilities [6] 146,96 Lai 148.39
Not awots taken over [C] A-B 117.70 1618 133.RE
Mirthate tonsideration [[] fh 81 1684 11365
Capital reserve on acquisition (=] 2089 10.66) 10.23
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32 Capital commitmonls
LT 1§ BE A
Particulsrs
March 31, 2028 hiarch 31,2025
Eenangted] amoand of cortracts reemaning mo b oeecwbin vo. 1pital acoout and nol providen for EXER L L]
31 Contingent Eabilitiey
LT ] s at
PR March 11, 1026 March 31, 2025
Claitr aiiirst the Group nef ackiawledpid st debk and bein conteitod Sefnie B Gparmpriale Guthomties
= Excree and Lenvce inx .00 206
Mingeral Lo 1113 1113
Lajrfare compensaticn® HE MY
QOther mﬂirjmu-'!tm 73.11 il

* Un July 25, 2634, the Hon'ble Suprome Court, in a jedgmunt deteered by @ Nine-lugge Consetubanal Bencn, ruled that royalty w rata tas and wpheld the kegislaoye competonce of Siales 1o
|ewy mimsral fars. Furthnes, Im ity orger daled nug:mr'u_ 204, the Coort detarmissd that Smies couid vy or dernand tae an miles mis fram Apel 00, 2005, with payments m be made in 12
ipatallmants, starting from Apnl 01, 302R

Lzrwwn tha pompéorty af the ssues mvohand and panding furthar certy, the Parent Campany, bosed on maragament’s evaluation Fas estimsted & contingant kability of 11,13 Crore. Thes will
b reassmeseid porisdicaly hassd oo further developmmmt in the mamee

& Thie District Colleetar, Salemy hnd ruised $ demand al © V90 crore iy resgect of the Parsnt Company's sive sruated st Salem (sequmred under the Srheme of Arangements] togsthes with
ipplicabie intemesl, whicl wis estrmsted o3 T 14230 droee up 10 Manth 11, 3025 Agnirat the s demand, the Prtent Comgtary hotl recigrdsed o prostsion 5l T 133,25 criwe. compdsing he
principal domand of % 4793 prare and inlorest thersan of ¥ 853 oo, The balance amaent of ¥ BE§Y crore, compnsing ibe principal domand of % 3195 oore and extimatoed msorest of 3
S0.0K trove, M cohiidered mi @ comtingent Eabiliby oh st March 31, 2005, Bunng the cofrest yesi, the Horthle Nigh Coart af Madrad, vids i order déted September 10, 300%, seb aid= ihe
dforesidid domand. Accordingly, the Paront Company has discontineed the sccrual of farther imterict on the said demmmd from the asvent yesr and ha sho ceased disclasing the unpeayided
partion an 8 conbngent |y, However, as a rmatter of prudence;, the Farent Company corfinoes to retain the eosling provison of © 133 25 ceore in it boo'ks pending fonal resolution of the
mathef,

The Growp has reviewod 28 s pending litgations and proceemngs and has adegearnly prinsdied for whene provisions sne requirea or disslomed as contingont lamilities whore spplicabe, i s
slarfafome linsncial dalements, The Group dees rat sspect (e outdoimeof thess proceethinis to have o materiafhy adverse slfect on it finoncas steteme.

34 Segmend nbpomustion
Bakesd an inbéradl coganizatian of iy busmess segmenty, Todds and Dimindss. review carEed sut by the Whole-time dirattar e CEO (Dhief Dpeiatmg Deciton Maker - CODM] o 1hs Penend
Ty, Be Glown has ndeniifed heee repirable segmists Reloctdes”, Tyree® and *Tours soo Trivel service® in per IND AS 108 Gherafing Segrvems®  including retatsd st

Rewemup qrd enponsis dinpctly adtribsitable to segronts are reparted undes each epartabia segrment, Al otter sapenses which ara not attributable o allomahile o segments have Boen disclosed
o unalocable aepanies

Aasets and Linkifities that ste dirsctHy attrinutole o allocable 10 argmente are discloset under sach reporishle sagment: Al sther assets and llabilikies- are dizlgsod a3 umaiiacshle,

Nefractares Tyre Taisrs o Trael serdioe Total

Pariicutsr March March 31, Plarch 12, March 11, March l:;| Barch 11, mw arch 51
202 2005| Hi2E 1025 203 205 MIIS

FAewanue
Eaitemal revemie I'im:ludlrl; athir oheriting LIz 111.23 140.%] il 51 3493 L | 11515
FgwETILm;
inte: sepmeant feyeriue . i ] - o, [FRE] i, il

IFFET1 111.23 14031 000, 510 .0 6741 11527
Lessr Elirmnarbsans il 111 i it
Hevanue from continuing operatiani nzmf 11133 14941 [ :.uj 1.57] n:r.:ﬂ 118
R Trom diacontanued operation 07H ?.?4 . - . [ :J:\]
Taotal revanue from contimsing and 113.68] 11397 143,31 0.0 513 .07 2 11780
diicomtinied aperation: “11
Reauits
Segrment resulty of comtinubhg pperitions {19 5 (24,557 {i38.34| | 25.059) [%0.50) [ L] 145 |S0AT]
Leas; Finance toile |10t o {Hm.87)
il Qe wireallcabie ncoe e (it Enpinditunes) 45, BEa
Profit / bowsh bedore exceplional items & tas [15.84) [28.55) {128.2%) [FLALT [0.50) {0.85] (20w .64 L5746
from continuing operations for the year
Excoptianal (e [LEE] |
Profrt | [lass) bedore tas foe the year fram {150 {24.55] |1283H) [25.08) .80 a5 (57400
Continuing speratiom
Ciranl Lo - -
Deferred fay - J08E)
Profi [ [loss) apsrations Tor 1he year sndad from [222. [56-44]
emntinuing openstlomn
Frofit / hossh before excaptional iteens and tax from (.34} LG (.34 139
discontinuing cperations for the year
Excophicnad [{edma [LERAT (A3 ETY
Profit before tax for the year from discontinued. {94.15) 138 |
operation
T papaieny b [ 5%
Profit / [bossh for the pear from discontinued {94.15) 104
aperation '
Profit / [loss} ater tax [N [55.40]]
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(% incrore)
Refractories Tyre Towirs wnd Trayel servico Total
el March 31 March 33, March 31, Miarch 31, muﬁ' Miarch 31, Wharch 31, March 31
iy 2076 2035 2028, 35 & s 026 el rd
Sepiment sl
[Segrent assots of carinidng pperations (a) 1gal ol RV 4370 A7 %6 15.63 1413 Thi 05 T B
tagirant aviets of dacondirmed oparation [b) ag? &z - - - - a7 3w
| Unalloooble asuety
Linallocatils sty (L] 2 06543 léi'-‘ H1
Total smsats {a+bc) 3,139,156 3,556.67
Segmunt Gabililing
Segmant [iabties of condinuing operaticns (i 205.50 187 81 4273 nm 5.3 o FLES 11263
Segment llabstios of drscontinucd aperation |bf T4 1145 - : T4 12.45
tinaflocatle lishiimes {c) Lol 32 R el
Total Eabdities {a+b+c) EAAES 1,081.07
Othar disclosuriss
bCa prad megarditine of confin g opemEtons mar 57 IELES 71346 0.3 sk} 17357 Bl 64
Uinaloranie _aon SR 1N
Tatal capital evpendsture 175.64 =078
Daepretlation, umortaaticn and fmpairment of 1344 1536 RS | 1744 1.1 1 330 EER ]
corililihng Gpedatons
Depredintion, amertisation and impairmont af na nm | " . nal aml
disconbinued operston
Unafiocstile: i 4
Tatal depreclation, smartzation and Impoirment ¥.81 EL
Gapgraphical segmanis
Thee Gronip's aparaling fac ey are located |n inda
Axat Axat
Panisdiilers March 31, M35 - March 31, 2025
Segmont fevonus
Frumi cawtinuling oparationss )
LU= AT alEE
Hestal the world 2057 T |
Trom descontinued operatin
Anddia T7E 7
et al the world
Revanus fram continuing and divcontinued aparations 268.13 11780
Wen-current operating sty
india 57 ay 5005
st of the wiorid | 1745
Tiztad non-current epsating aisels 52451 a243)
Fean-curtent wssets for this pepnss carmlst of prperty, plant and egaipment, righl-ol-ese asets, mestment pregerties, ntangibe ssels, capital wo inpeogress and gondwll
information about major customers
e iips fF i irartdctions with & singls soeml customsy Amiiiting 10 10 pereent i menre o an ety s revErl during 91E surrent year anel prevdoiis pear s s L[S
Az st A ot
Partiular Maerch 51, 2026 March 31, X0XS
Himats Clean Eniergy Lamutesd 14781 .
BAadhayi Errletprises - 1.7

Employee  beneflis

Gratusty

The Group: R @sinll defined berafit gratuity plan. &% per the appioahie law, the emplayes whiochay completed fee years of sonece i entitled 1o pratusty on-degartore ot 15 days salary (B
drawen salary) for mach complted year of sandos, Thit Broun makes provsion of unfunded] patuily lability m the boois of acoounl on the bash of attuasal yaleation @rrod aut by ap
independant atoany.

Foat=retiroment modics benofits plan ['FRME|

The Parent Company frpsdes aostretirerment. medical benefits bo (6 eortnin retored emplopyeses. The plan s net furded by tho Pareat Company,

The lallowing tables summarhe the components of defined bemnpfl (s recognised |n the statemant of pratit and low and amounts recognised I the balanos shoet Tor D ibows
mentionsd plang

Statemaent of profit and loss Met
employee benefit puponie

09526 [ F028.35 |

Partiialnrs Grntwltty Leave RN Gratuity Leave PR

|Limfunded] encashmont |Linfinded] encashment
frend sereie conl I TS 161.00} .35 .0
Pt frvioe St =813 - . = anm -
inierext cont oy 0= a2 (AL [
Expected return o pian geset
Totil Expense 71 0.0} [ET] .57 [ DL2R
Contirmnng oporations oyt 19.00) 025 EEgl) (X5} (il 1
Checantmised Gperatiang . - |Eia| Ky o] -
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Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(¥ Im crove]

B Balance sheet
(i1 Detmil ot plan aszets/ (liabilities] far grataity amd leave encashment

3578 T 2325 ]
Particudars Gm:‘m Lo P“mt Gratu Leawy |
{umbun encashment| {uinfuncle encashment)
Piuvent value ol oldligaiion & al yar-end a7y 29 LB 441 LR [
Fair wnlup of pan asaety
#et Accet/lability) recognized in the Balance shsat © 3,71} .29} 1443 [CEE] [0.43) (L%
[0} _Changes m the p‘d.!.unhdulnfﬂm definod benefii ohlignton are as follows:
H1s-1e l MRA-2%
Particudans Gratw [T "”‘! Ermm Leawe
{Untusibe] shment (Undunda eniashmant)
Opening defired bepefiy ahligadon 043 FET] 0.37]
nkzrextcont Tl - a B2 il
Clettenl Sorvide ol 2 Aoy 025 e
Flaak newese cost o1 E - .01
Burnfit paid |Gy {14l [/ ] [k bl 3.1
Artuari |gaimi e op ohilgstan (1.04) . 0.3 (n) 0Ly
| Clezsing delisied banslit abligation 171 0.2% a4z 4,23 0.43|

(1) Further; the Parent Comparry fins plan assts pertaining o 1he evtent ot employess of Beda Tyre Limited atquireid by the Parent Compary through scheme of demerger; The fiind is

wilh the firls Tyres Lnwied Employes’s Gratuity Fund. Movemsnt of the plad sssms are o follows)

Farticuisn FIrrEEF ora-ra)
Cipmtiing Tils valug of plah assety 16,54 I:g
BArnufita paid L I3.30 (115
Clesing Twir valies of plan oty 1a| 1

(W) Tha princlpal assumgtions usnd in detormining gratuty and FRME obligations for the Company'< plans s o bekaw:

Dheriny thes yedr ended March 31, 2026, K0 Srotuity funds seleased funds of 21530 Crore (March 31, 20206 - % 11 50 Croee | towardy paymest aF Grafoety. Balanee homds of £ 353
Crarp (March i3, 2055 * % 1663 Crana) with the fira Tyres Lndted Enmployan's Gratuiny Fund.

303516 315
Particulars Gratuty Gratuilty
{nlundudp P [LinFupdad | R
Eldcownt rome W) BES% AESR E.65W, « TR EG5R
Expeclad wslery meraass 1) o it sgplicatile 7, Mok i ahile
iedical cost inflation rate (M) Mot applicabie L00% Mot applicstie 5 00%
Diemographic itsumgt o
Hetirement age [y=ar| 34 ymars ot applizable 08 ymars Bt applicable
Barriality vanss ivluyive of prosisn Toe dissdiificy 1000 al 1AL B0 o 1AL 10 of A LRSI 9% wl 1AL
{2012 - 2014) (2012 -15] [200E - 14y 2O L2-M B} 7002 -15)
‘Withidrawal rate
Ui b B0y Fram 14 et Apsilleatile ™ Mit appilicalile
31 o0 A e 18% Bt upplicahie N Mot hl._“ﬁlir."lﬂ“'
| ALinys 448 vaary 14 M applicshls m Nl appileabie
[v] Cortribation to defined conlribution plans:
Farticuliry 2025-26] 024-25]
Frovidert fundf persian fumd Lis! [+ R i |
Supgrameuation furd 05| 010
Matlerb| pesan stheme 0.0%
Lmmployes mEuranee 0 S .56
Tatal 1.7 1L
Loz rmplialiaed {0z iRl
Mt amoung 41.77] LI
Crahtinuing operatsan 175 [T
Dimearnined ooemiion .03 £ 0ON
Frovident ond other funds 177 L0
[%d) Somabtieity analycs of the defined bonefis obligaetion:
1516 | 202425 |
Farticulars Gratmity Leave [ '] LeErws
{Lintuned) Encashmant FRM.! |infusneed) encathmant “h“l
bmpact of tho change in dicaunt mma
Prusent wiliee af abligatien gt the and of the peelad
brepac due to morease af U9 LY 13 ool o 19151 HeEiby] vl
gt due o decrrdae of 3058 /1% (L& ] 0t (0.39% 05 [ 044
Brrpant of Aidacod cont inflation rate
Iergiart due 10 mcisess ol 1% Mol appecabils  Nob appiicasia [L 1R Nt spalicakle Mt A able 240
brrguact dues 1o decresse of 1% Heotsppecable  Not apphcsble 3% Mol appliceale ot appicable PR35
brvpact of the change n walany increane
Prosenl vilue al oblgatson sl tha and ol e pecidil
Irrpact due ma snermoe of 5% ) 1% 13y |Bot] Mot apolicable: [FEL] nos Mesapplicable
premact duo to decrease of 54 1% 413 001 Motapolicable ([ ] [{REIR] ot applicabls
smpact of the change in attrition rate
Bresent value of ub'i:ul:iun at the wisd of (e peiog
vy diii o encreane af 506 af anritinn ranes ifalt o s apallcalbls Nt applicakle Mat sppliraiie Mnrapnficabis
Bidiact due fo dedruass of SO uF aitriios raiee EEa L] |04 Mok dpgilicalls Kot spplicanle Mot appiaatile Morapplicable
bmpact of the change in moralicy rate
Prasent value of alsimation al 1he end of s panai
Wegact due fo ncradze of 508 of mortslity rates {184 ] 00 [l Mot applicadile  Mar appicabin Mntapplicubie
brpart due 1o decrease of B8 of maortalicy rabed AT Joua LIk Not apphcanle Mot apEaablie Sot appheahl=

Thir snrviitivity analywes abowe hivee lneen dotermined oowsd on o mothad That okbapoiams the smpocr an dafined bonott obbgatan o a result of e gomble changes i key Illl.l.!mp-ﬂnﬂ'l

pezwrrmig al the s of the repartng pésod
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Dalmia Bhorat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(% in prore)
[whi} Dther comprebenshe Income |OCT):
P 03526 20425
. Gratuity and FRME
actuarial galnioss) for the yoar on FEO 8 s FF
Actuarial vl Tor the yesr on plan gsest -
Tatal actuneial galn[loss) at the nad of the year a [l
(vii) Matsrity profils of graturty snd beave encashment [on undiscourted baii)
J035-Fh F0EEFE

Particilurs Grwtuity Liave Gratuity Loive

[Undumdad] ancashmant] {infunded) encashiman
O-1 year 1.13 [FEE] 0 .1
B ywars P E | 14 LE% .o
Rare than S years LAY g 2,35 1y
Ktaturity prabily of FAVIE fon uilscounted basis)
= 202526 mra-es

PRNA RN

-1 pear 0.3 03
-Syears 1 14
Mare than 5 yoars .2 [N
The wesghted average durgtion (Desed on dBcoamied cosh fow) of the delined benefit plas obligation o gty at Vhi-endof The reporting perlod ts 30 yrun [March 3, 2035 355
11 Fowymarsd and foe PAME is § yeary (March 31, 20259 yesn)
sk pxpposire
Dafined bermi® plane Typcally dwpmsn i Group to ochaarial inke sath o maestment rivk (e risk; longevity s and salany s
Imwastrmanl rish
The prewest wilue of the deftmed bens=fi plan liabsivy noifculsied vsing o discoont rase which @ Setsrmimed by reférsncg 10 mariet palds ot the sed ol the repoming geriod on govsrmmesnt
e,
Intarest rate ik

M deoranse in the bond ntrrost rato will inctoauo the plan loksiity; howaver, this with be penialy o by aninoeadr in tho seturman tha phang's dofit meestmonts.

Ligueieiy risk
This e Wb riak Uik the Gosing b nat sbie te mes) the shart-birmy sty payvouti This may arl i due 10 6o aailality of eraugh csh | el squavalent 1o maeel ihe Sabilities or Aol of
Hikguded aszzts non baing sald | vime

Longevlty ritk
The presest walue of the defined benefer pian Tabsliny i maleczted by referonce 10 the hest estimate oF the morafy of plan gartiopants bork durirg 2na after thelr srmploymont, An Arease in the
Il enpractariy of e plan participans will ieragee tha glan’s Sabilitg

Salary excodatine rish
Thie presestt value of Bwe defined plan i sbifily & caloulated by referenoe 1o the futore salaries pf olan perbc pants. As such; an ncresse (o the salary of the plan pesticgmnts will moese the
plars Thility

Ragutatory ris
Giratuity benefit is gaid in sccordance with the requrements of (hapter Y [Gratoity| of the €ode on Socfal Securtty 2000, Thers s mik af change in rgiilation requiring higher
Erituity poyouts |@..inerEdss m the miximum Bnit oo gratuity of T 2000 000

3 Anlated partydisdossnes
Sy per fnd A5 24, the discloaures o transaction with Lhe redsted parties @ phven beSow

A, faiarsanships

k Enterprisas having significant influence over the Parent Camaany
Ahdivar Eibane Hodelings Privids Llimited Hakhay
Proses Lirmited (18 Riarch 37, 200G}
Lanvpriya Heplthoore Salutions Prvate Limibod (H8 juse T3, J2%)

i, Assnciate Company
Himvasdy| Beta Tyros Manutacturor Privats Limstod |ws | Apl T8, 2025)

118 Pramioter) Enterprises controfed by P ! Ky M Personnel of ihe Significant sharsha |der
Plems Abreiives Limidaed
Abihom |nduitied Liniied
Dadmyis Bharst Foundation
Diahivyla Tiksarat Graer Viskan Liiniked
Dalmiz Bhrarat Limdlod
Dalmis Copyart { Snarat] Limeted
Dalriia NRarar Guger Bnd indusirion | imapg
Dialira Cumierst (Mo East) Umited
Dalmia inetiture ol Sconific & indosinal Besparch
Dialrrne Vidhvm Mardir
Darurta Solition Sendiors and Haldings Prvate Limited
Hirmgin Coenmercial Limas=d
Hippostores Techniolagies Prodote Limaed
Walley Apro bnoidadrjes Limated
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Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(% inerars]
. Ky Maragarial Person and Directoss af the Parent Compary
#r, Dk Thimlre - Indepentent Directar
Wir. Kz Kamal Saroogi - Independent Directar
s, Pritho Dum - independent Direeter jwe Fluly 81, 125
O Chancdra Mlarain Mateshywan, Whale Time Deecior and CEQ
#r. Sameer Kagpal < Non Esecutive Director [l e 18, 20260
A Hommant Kumar /- Man Exenutna Director (s e, § December 13, 3075)
Wiy Rachna Gorda - Non Execytie Director [0 Deember 19, 2005)
bar, Prakash Dwimia, Faseythve Mrgchor and CO0-Tyra Lndertaking or Deparation (w e f August 012024, till Januany 15,7075)
B, Migknind Dhoudany Exgcutive Drsgor-Tyre Underfaking fw ed Februsoy D1, 7005)
Bir, Rafid Setinl; Chief Fevancial Offjcer
Mk Meghna Saini - Compary Secretary [l September 11, H124|
W8 Soaimiya Shorma « Company Secrmtany w0 £ Sepoomiher 74, 2074)
B, Tho following transactions wann cosnied aut wich the related parties bn the ordinary course of business [Net of takes):
Mame of fAelated Party Mature of Tronsaction For the year ended
March 31, 2026 March 31, 2005
Dalmila Cemant {Bharat] Limited Salgof Lang : 360
Purchiase of goods 023 o.12
Purchase of services oo} 0.0
Sale of poods 16.67 -
Sale ol serecesh LI .00
Purchaye of keng Lz .
Dalmin Bharat [mited Punchase al sorvipes - a.03
Tronafer of dabiities related to omplovee moverment - 0.0z
Dividend Mecewyed 287 287
Salp of services® 177 130
Coumas Cement Limited Sale of sarvizis (Full value: T 38,303) nog -
Hawhay Power Limited Purchase of shares of DAL - 00,56
ivid=nd paid® i) 0.
Dalmia Blearal Growp Foundaston Sale of servees® 0.10 .05
Dalmia Cemert (Morth Cast) Limited Sule of servces® Los Lo
Sale of gsodi .15 .
Dalnia: Bharat Green Vision Limited Sale of servcest 045 u.a7
Salg of geads oo .
Akstham Industries Limited Sale of services® L) o]
Hippostornes Technology Privata Limited Irvestpnd fn OCOs 10800 L0080
Sl ol serepgd® 001 0.05
Dalmila Bharat Sugar and Industrbes Limdtod Salp of worvces® 1.08 1,32
Heimburiement - 0.9
Legal reimbursement .oz
Bualmin instinute of Stentific snd industria Resssreh Serylees aualied - ool
Sale of serecash [iX5 1 a
Aoy Abraskens Limlted Kanzgorial soreces (15 143 .40
Divicand pad (e L] .38
Sareapriya Healthcare Salutions Private Lmited Oivicend pakd 1ET 2.E1
Alchyar Estate Halélings Private Limited Ciyid=ne pand n5a Las
Sale of shares 401 -
Garvita Solution Services and Holdmgs Private Limited Oivigznd paid a7 a0
Himgirl Commercial Limieod Divigend malnd om .00
Shroe Mirman Umited Dividend paldn .00
Dalmin Vidyn Mandir Sale ol smrpes .0 =
Wakley Agro Industries Limited Oivigend paid Lk U,
Rar, Raj Kamal Saraogi (Independent Directon Direchor's sitifng foe 01 o.o7
Oirectar's cosmrmission L] 0,08
e, Deepak Thombre (Independent Director] Directar's sitting lee s o
Qirpchor's commission [iNaE] 0%
Mas. Pritha Outt {indepondent Dirsctar} Diractor's sitting fen ans -
Director's commission 0o -
D, Chardra Marain Maheshas a3 139
Mr, Rahuil Sahn .67 .60
Pl Bieghma Sainl salang and - 0.1
Key Manngerial Pessonnel [ r peaisds teimin P Eibes 1 bl
f Pren e Gl ny™ Wi Saumya Shasma 0,16} g
M. Mukued Choudhary LHEE | 0.0
0r, Chardes BMarain fMalheihwsn s0ng with b ralathes Dnlen paid 0.004 0,00
|Fuill Amaiint- barch 31, 2026: ¥ 655, March 31, 7035 5075)

] D'nﬁ!h!'ﬂﬂql}ﬁill]ﬂier(h 31, 25T 54.50)
% Dividend pald 1v T 78 {Masch 31, 2635 252 50)

® Tgaar services provided threugh GT Uit soguired pursuant to Scwees of Arrangement are gross of remborsement twands Scketmg, oommieson inceme and goeds amd sere ta

* MMIP are covened under the Grosp Gratuity Scheme along with other employees of the Group. The gratarty and |save liablity iz determired for sl the employess.on an overal basis, based an
the actuarial waluation done by an independent acuary, The specfic amiount of pratuiny-and leae Babiling Tor KW rannot be ascedained separately, sxcept for the amount actuaily paid.
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Dalmia Bharat Refractories Umited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(¥ Im crove]

C. Balances pautstanding at yeor end:
rebcukan

Pi Axat

March X1, 2006 March 31, 2025

Dutstanding and ather recelyable

Diaimda Bharat Group foundation = il
Dialiinia Cerment [Moril Eas) Limited .15 0.5
Dialmda Eampnt |Bharat| Limitod 1043 0,92
Ciblrran AFarat Grew Yislan | imitad .05 [N R
Eialmas Brarat Urmited 0.3z .07
Ak distries Lienibed (lull volwe) % 34.718| oo 0.0
e Faerrd®y OHT et g a.ee
D&imda BRarat Sugar and Industres Limites 039 =
Dialmaa Instfubo of Sciontilic and Irdustriol Reyeanch §foll vialuooe: ® 2, 385] LN i]

Dalmia Grpsip Holdamn fam
Foppoatare echanofagies Frivace Lomeesd {1l waban: T 42,5015 Liln ] -
DOiainida Vidpa Mandir (full veiue:  16,233) [INEA]

Investment fnassoriae
Hemuadn Wil Tyre Mamufactorer Provate Limimd .

Investment in Bromates) Enterprises contralled by Promorters [ Key Management Peesannel of the significant shareholdes:

Dinirtan Barak Limited EX7.16 SRZ43

Hipposiant Technology Prjvsta Limited A25.060 325

Sarympriva Healihoars Solvtions Private bemted |full walus TEFQL OO} - &0

Heshay Power Limited (lull valoe: %670 003 oy

Outstamling and athar payabis

Digimia Cement |Bharat) Limmied 4,47 .08

Dualnuia Brarak Lirnibod 0.0z a0

Alax Afraslvis | imited s (iNw

Dislywia Bbarat Sugar drd Iralustries Limites 3,14 057

Dl Inabitute of Sgientifc & ledustmal Resanrch - (4XLH
17 Dividend

Diatriburtion made ond pioposst

Particalars A% ar

March 31, 2026 Mlarch 30, 2025

Cash dividends an equilby shares paid ©

Final dwickend for the year ended on March 31, 3#18%; € 1.00 perghare {March 31; 50 .50 per ghare) [ ¥] B
Propaed dividand on egquity shams
Final divicond for the yoas andod an Margh 31, $0d46; % 1,00 per share {Merch 31, 203%:  1.00 par share) 485 443

Propased ddeaned n apilty shanes [k subject fo appriasl @1 the Anmual Ganeral Meeting and & ol mooghised s o ity e ot areh 31, 2026 amd Mach 31, 2025
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Dalmia Bharat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

{® Im crore]
18 The subaidiarian £ essociaie considered in The lidatsdd i ncial sLat arm =
Prapartion (% ) al tharabalding Propartion (%) ol sharshalding
Mame of Cornpany Primeipad ploce of Buskapis Ak a1 Mareh 31, 2026 2wt 31, 7025
Saibddiarius
CCL (sbabal Lirmited Ml oas 1T 1007,
DCL Chima Limined Chira 0N LY
FERPL indimties Prvate Limdad ndia 100% -
Eirle Trma Livrif el [rwlie it 300} mdld - DN
rEmanrt Berla Tyre Mamifactuner #rivate Lemited frefer npte J006)) idia " 4y S
Asmociate
rmadr Mrin Tyre farafacturor Privese Umired frefer nooe 2| i g
% Financial information of subsbsdiary that have izl on-comtroiling | {PeC1) b providod bed
Suivnbrid Hinaedlal imfarmanion for subaimiary then B nne=<<osmoliong intereey et ard inannral o the Snag, Th anse s disicsed (o sabsiang ara Defos ner-seopary wllin
Mt evintert
[ FTE T et N BEr i
Surrmarised halange shees s o hnoe Current assets Current liabiimes ikt f Met assoia Wil
assets liakdiities L]
[lkahil itles)
CCL Cleina Lienited
itarch 31, J0M Ay s IR T TLAR lims 237 § L5
Solaach 51, 2005 74 2743 EER 1] 381 33 L4} L%
5 statemont of il Tokal |Lvia ) Preditfar : Othes '!'n::l [Losallproft siacaies Toxal il wickmrichy pavied b0
Pei Pt i the year M I - ta NEY pamprihenive N
income inomey| s allncatod fo MLl
OCL China Limnitod
fbasch X1, 2000 k] . 147 ey A (] ]
blaech 31, 3105 | [EEEH 138 falidd ) LB Y] |3.4a)
[ Caih flow  Caih Mows gunserateed Nt Y
Survemariset statament of cxh Maws geaeratedfrom/ gemerateddrmenf framf fused " |n':.-h"md"
| i | SpaETateg [t e i g Indinancing e
activities aictivities azhities by
QCL Chana Limnited
Ifarrh AL, I 10s 7.7 e
tlaech A1 2005 Lid 1072 L
40 Agdivienal Information, 34 renuired wnder Schedula 11 1o thi A, of sMerpries consalidated ausubsidian:
NEt aiaets, L, bofal ety miss T Share in totad comprefbe fovs
Eaniatie h 1
\atal s Share in prafit orkoss Ehare In othes comprehensiue incanss L
Mame of tht ontities n the Groas M al
A sk A % of Bedzrbid o A af
ransnlitate aimant Carmblicates i i) Amound | gotnl eamprehenilve Amount
dnet asseis profit ar loms TIng mrons
Paeni
Dalmia Bharal Helractones
Limited
Miwch: 31, 026 BlLEZN LBETTT A2 (6411 106 08% |A65.58) 16350 [FIETL
Mhaech 1L 2025 ILETLY 2310 LN (.o 1RSI [FLEAH] L10ros IITRY
Sulbssidiariss
Indian
Hirmadr| Blrta Tyra
Manufaciurer Privats
WAzron 30 A036 . uf N u . o . .
Wiasch 31, IO0TS [[Rine 8 b E ITEEN (10w . - B.Las B [uk FH
Merim Tyres Limsted
Miwh 11, 126 . - - - - . . =
Bnnth 14, 2026 (1 115 ek Ly . h2m L e
HPPL nduwstries Private
e 3202026 oL IR TE el [l EE ] .0 [[EEH
Whoch A%, 2035 - - - - - 1 - -
Forelgn
OCL Ghehal Limieedl
hesrsh 41, 2076 ESLLY FELRTY [LELL 247 |9.574m o [ a2
Misrch 11, 2025 7o T R Ai33 1L501% Ty [ISTam AH.TH
O Chibnin Lisritnd
Miwrch 31, 2026  BEN, AT 147TR [itel § V701N TaAT l1=Rr) 8T
s 31, 3028 FAIE L 5147 GaIN &33) |ERaE 1R L0 [EREH
Agsociate
indian
Himadrl Birta Tyre
Manafsctures Privite
lmitud
Misch 3L 2026 11 LAK =511 1 LR . - Lo X R T
Ml 31, 2035 = 1 = - - ~ = -
Mon-coatrolling Imtarsts In
witrsidiarles.
Bgrch IL 2026 3% 3.5 oA L5 ] 117 0 Ul (L
Bikich 71, 025 {1k ¢ 5T EITH Q5] [T L% mEIN JEAL)
Adjastmentsy oliminatioes
Merh 11, 2026 (i (130 df; ANk (171N 0 16 [[ed 1 25N [RLEE
Wik 14, 20X, % AR 1230 0% kL 0.8 Qs (LA [0 0% 050
Tetal March 34, 2036 100 00% LE14.5) 100.00% (266.55) 100.00% 1438,05H B00.00% 705,04}
Tekal WMarch 11, 1005 10000 LEMm 10K (544 100.00% |1137.93} 0000 183,87}
41 tued Hinanad i | f ndisddunlby inl azsaciate Himadri
Blrla Tyre Mamuforses Prvats Limsed (HETREPL)
TGP hpe ni comsldannd 1ha chare of profis) [|oa) nthe osenziarn, as thegrogp hae fuity irmnaimnd ou imyrstmnent in th finandin) satempni ContngeTm
Nabaliny] Nil @i op Mari 31,3026
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Dalmia Bharat Refractories Limited
Mirtes to the Conselidstod Finands Statements as at and for the year ended March 31, 2026

(¥ Im crove]

42 Financlal risk management

Financial risk factors

The Group's operatiunal activitlies espose ta varlous fnanclal fsks Lo markor rch, credit risk & Ask of lguidity. The Group realizes |at risks are inherent and intojiral aspect
of any business. Tha primary Tocus 18 %o foresee the unpredictabilivy of fimancal markees and week o minimise potertial adverse sfects on s financial periormance. The
Growg's sealar management oversdes the management of these risky and devise-appropristo rigk management framewiork for The Group. The seniod managerment providas
assuranoe that The Graup's financial rigk activitlies are governed by appropriate policies and procedeees and that finanelal faks ars identified, measured and managed in
occondanoe with The Group's palicien and risk objectives

Ay Crodit risk ;
Cri=dif jak s the Figk Uhat'a counter garby woll ol mes] is bhll;.lllnﬁ: uncher @ firumcial mstrument o cusiomes conl o, |Eﬂd|l|u, ter g Ninancial loss. The Grodp o expased o
cradit Huk from its eperuting sttivitles [primarily tade recsivalsss snd sthvinces b sdppliers) o fram ks Bnancing sctivithes, lncluding dieposity, investinents snd othae
[ireaneial instraments

To manage this, the Groop panodicilly aaesses the Financial meliabiiity of custdmaer n, taaong inks sccowent fectors such as oredit track record i the marked and past dealngs
with the Group foo eatension of credit 10 customar. The Group mombars the payment lmck récond of the customens. Quistanding customes recevables are regularty
monilered. An inpalrment analyils s perlermed at esch quarsr end an e individual basas for magos custarmers. In addition, & large number ol minor recesvibiles are grouped
inte homogenous groups and assessed for impairment callectively, The mossmum esposurse to cradil ne al the reporting date s the carrying valuz of pach tlazs of linancial
assats a5 disclosed in note 43, The Group evalustes the concantration of risk with respact ta trade receivables &4 low. tha trade receivables sre located in sevaral jusisdioions
and operate in Eargely independent markets,

A% at March 31, 2016 | Az at March 31, 2035
Partieulars Upto & month Muore thin 6 Upto & manths Muare than &|
mantha monthy
Girass carrying amount [4) 18.HT 5,32 19 5.26|
Allowence for credit losses () . 1265 15] [271
Mt carrying amount [A-8] 2827 167 19.29] 255

Credit risk from batances with banks and financisl inseutions is managed by The: Groug's reasury department in aceordance with the Growp's policy, Tnvestments of surplas
funds @w made only with approved suthartbed. Credit |imits of afl srthartties are mviewed by the management on regular basls. &l balahces with banks and firancial
InFTituons & subpoct 2 low crodit risk due to good credit muags-assigned to The Group. The Group's masimum expesure, to oredit risk for the components  of the balance

sheot 3t hMarch 31, 30326 and March 31 2025 5 the carrying amaunts 35 ilustrated in notesd,

Mevemant In the allowancs for bad and doubitiul trade recelvablas as follows:

A5 at March A at March 31
Particulars gl IE 101.':
DOperung balarce 4.1 [ fr e
Ambunt pravided foe deting the vear (retl L1z 145
Aumount written oflfadjusted during the year (L.1H] (54
Clasing tralsne .65 LTl

It Liguidity risk :

The Group's objective i to maintian a balance betwesn continuity of funding and Necpdlity mroughthe vse of debentures, teem loan, cash cradit facibties and shost torm

loant,

Tahle hereunder pravides the current ratios of the Group as at the year end:

Particulars As ol March 31, 2026 As at March 31, 2025

Todal current assers Fra.42 367,03

Total current liahilitles 57T 12414

Current ratho 0.95 1.54|

The table below summarises the maturity profile of the Group's financial labilies based on contracted undiscounted payments [exchuding transacton cost on

berrawings):

Contracted undiscounted payment
Partipdliss Corvingvalun | Payableon . un 1 yesr demand WA iy Totsl
yoars: year

As 8t March 31, 2036

Bofrawings 95227 6,06 100.00 5Ta40 27000 955,46

Othet Fmancial Habilities o3 - 4514 G088 1672 @

Leasa |labilites 1,15 - Bak 075 [ 1L3g

Trade payabies 49,01 a4 &9.01

Total 109517 [ 174.61 31,03 10640 1088.60

s at March 31, 2028

Harrawings TEEIR 33333 431 Tea

thes Ninarcial Habilities 4366 - 11.53 213 5366

Legse labilities o - 0.33 035 .o oy

Trade payabhss 11.1F 3118 - 9118

Yotal 883 79 - 5304 331 6@ 47083 5735
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€. Marot risk |

Marked risk v the rigk that the fair valuo or future cash figws of @ finangal instrument will Hluduate becawsa of chaages in market prices. Tha Group & exposed ta the
figh of masements In Interest rates, ifventary gee and forsign currency exthange rabes that afecw It astets, lizbilites bnd future trenzaction, The Graup i expdsed o

Tollowing kiy mnret risks:

i Intorest rato dd

hivterest rale risk it sk thal thie fadr valdue o luture cash Bows ol i fnendial Insthement wil fluctuste Beciuie of dhanges i maorket intesest ritee. The Graop's
eopamury ta the rigk of changes in market interest rates rofates prmarily to the Graup’s amcurrent barmewing abligations o the form of non comer—tible debontures and term

lio@n corvying floating imbemst Mol

Particulars S Variable rate
eirrowEng berrowing Barrow
As ak March 31, 1026 E g55.a6 5548
Ak al March 31, 2025 0234 740 TTLES
Interest rabe sensithity
The Follawing table demansirsred the sensitivily (o 4 reasonstly pasiiile change inoimeres rates on the ushadged partian of losns and barrowings. With all ather
warigbles hield constant, the Group's prolit befone tax is affected through the impact on foesting rds berrowings, o Tallow
Impiact an statement ol profit and lois

Parthoulars For the year For the year ended

Mareh 31, 2026 March 31, 2025)
Intemst by increase by 1% 1955 16,75)
Interest rote decroass by 1% .55 B,

ii. Foreign currency rsk =

Forelgn curraney plik s thi rish that the fair value or fubure cash flows ol on exposune will fluchiote because of changes in forelpn axchange rates. The Group is expoded Lo the
efftcty of Aludlustion in the prevaling loregn currency exchange rakes an it lmanciad gasition and cash fowi. Expisure atties prmarily due (o -excthange rale Hucipations
betwwen the functional currency and ather currencies from the Groop's ooerating, Imvesting and financing activ ties,

The detwils of foreign cirmency exposure i o follows:

Faraign
FY 202528 FY 202825
Fanidn o fin crove] fin crore}
| Unhadped forelgn currency It FC i In FE "
Tratde payables Lsn om 11 [ifis] ERT
Eiern L2 2,14 0.02 1.5
Trtdo e sivibio UsD = . 0.0 14l
Einite LeEbil m
Rate sensility

Sensativity anatyds s comguted Based on the changes in the income and expenses in loreign currency pan canverdion into lynctonal currency, due 10 exchange rate fluctuations
betwean the previous reporting penicd and the current reporting parkod.

f Impact on statermant of profic and iess 1

PRI Increase [ decrease in basis Far the year ended] rr——" |
Mareh 31, 2026 March 31, 2025

IS0 smmsitivity 1K {001 jo.03)
=% a1 o2

koo sormd ity 1% 10,02 0.02)
-1% Q1 .02

iii. Commaodity price rish ¢

Cormidity. rish, 4 defined i the posctiiny of inandal loss o o reault ol Buctietion i price of raw mutedalfraded goeds and charge In demand of he product sad market in
which the Group cperites The Group s sposed to the movement in price ol kay w materals in demgetc and international markets, The Group has m placo poboes 1o
mrianage exposute 1o fluctuations i e prices of the kay raw matesials uzad In operathons. The Group has 8 framawork and machanizm in place to ensure that the crganisation
ks sd@quistedy pritected fram the market valstiliey in terms of prices and svalsbility,

Iw. Equity price rish

The Groug i expased to equity price risks arising from equity investments. Nor-current sguity investments pme keld for sirareglc rather than trading purpases. The

Group fdom not activaly trade thess imiestrments
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431 Falr valuos - financal instrument by category
{ly Setoutbelow s comparsan by class of the carrying amaunts and fadr vaise af the Group's financial 3ssets and liabilities that are recognised in the finandal statements.
Financial sssets _
[ A5 ot March 31, 1026 | s at March 31, 1035
Particulars Nt peh Carvylng Faili| Carying Fair
nechy amount windu Amaant witluw
1 |Financinl nssets devignated at fair valis throogh A
profit or loss
Mon-Lusrerit
= Investmient i AlF [CLASS G = 51) Lovekd " " 110,59 LI5S
= Investimvent in Vedanta Resoiaroes Hnanos 11 #LL Lewnkd 1061 LALE] 963 B1H3
EH !E ‘
= Irseatmient in mutwsl Fumds (Lnguoted| Level-2 4327 409,27 10873 10873
= |mestirmeht b ETF {Clioted) Lawed-2 €nd 0.0 - -
1 |Financial asets designated at fair value through B
other comprehensive incoms
Han-furreng
Inwestment in aguity shares {Oanoted) Lewved1 1,540,034 1.540.03 L5215 195215
« Irwestrent b egulty shares |Unguoted) Leved-3 63.18) 3.4 57 48| 57,45
Imvestments in delt instrumants (Unguoted) Level 3 425,00 Hﬁ.ﬂ 125,001 12500
= Irvestments in othom Lpvel 3 &0 14, 0.0 043
3 |Financial pisets designated at amortised cost
c
Mon-Current
&) |Invastments in debd instremants Leval 3 und U.Dlrj 13,040 (.04
b |Loans - 006 0o -] -
&) |Othet financial ety - a5 235 773 773
Lunent
) | Inestmnts in debl inatsiments Leyel 3 . ] ; -
'h' I rade receivables - 3254 32,54 21.84 2184
¢] |Cash and cash equivalents - 55,52 55.51 33.24| H3.20
d} [Deher bapk balanpes - 237 2537 5375 58.75
e} |Loans - LER T 013 0.03 [iXek ]
f) |Dthet Financial asels - 720 T E21 &3
4 |iavestment in Bsociate (net of impairment loss) - E | - -
237415 237818 2,829 54 1 B25.50
Financial labilities L
" As at March 31, 2026 A ut March 31, 2025
Fair value -
Particulars Nate hi Carrying Falr Catrying Faer
bl amount vaahsa amaunt walum
1 |Financial lisbility designated at amortised cast C
Blon-Current
- Barrdaings Lewed3 B2631 e | TEY 28| TR
- Lessa liabilities - .78 0.78 (.35 39
- Other financlal Habilitg - G760 560 13 13 EFRE
Eurrent
- Borfowings Levil-3 106 06) 106,00 . -
~ Trode payokilés - 45,1 45,0 SI.E ELEE
- Leasa lkabiitles . 147 a7 . 28
it firdncind Boblling - 2534 2514 2153 21.53
1,095.17| L9517 ES2.79 BSETY

A The Groug his opted 1o Tair value S mulual Funds, bonds, ETF and AIF investment theough peolit andoss

B Thee Group has opted to {sie value ds guoted fusguoted Tnpestmments inequity s debt instouments drough OC1

£ The Group has sdopted effoctive rate of interest for calculating [nterest. This has been calculated oo the weighted auednge of cffactive interpst ratos mcwloted foreach ioan, in
additian processing foes and transaction cost relating to each lnan has alie been conidiered for cakulating efective interestrace

(i} Fair valisation technigues wsed to determing fair value

Tha Group maintain procedurns 12 valus financial assets or finapdal fiakities using the hest and mas relevant data svaifable. The falr values of the financlal sasets and lishifttios
wrpe inchided af the amoont that would be received 1o sell an swet or paid to tramslera [enbility i ar arderly tramaction betweern market participants af tho mooses cmomt dats.
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The folkowing methods snd assumptions were used to estimate the Lair values:
n) Fairwalue of trade receivabie, cosh and cash oguivabants, other hank halances, trade payables, loans, other financial asien and liabilities are approgimate at their carmygeng
amounts lanpely due to the shor-teim moturities of thess mstrumets

b] Tha fakr valuies of non-curent borrowings: lease liabifides and other fla@nelz! aEtes ae approsimate at thelr carrdrg amount due o interest boading features of thess

natruments.

c] ThaGrowp uses yaluation tochnigues that are aparopriate in the oroumstancgs and far which suffioont dats are avallable to measure fair value. masmising the usa of relevant

abservable inputs and minimising the vse of unchservable inpuis.

d] Fairwalues of quoted linancial insttuments ars dereed from quoted maret prices o activemarkers.
el Tha fair value for leval 3 irstruments i5 valued using inguts basad on infarmation about market pasicipants assampdions and athes dats thatede available
] The fafr value of the remaining financial instruments i deterined wing decounted cxsh flowanalysi

£]  Eouwty investmenl in associate &stated atcast,

[ili] Failr walue hierarchy

The Groug uses tha fallowing hiesarchy for determining 2nd discissing the fair value of financial instraments by valuation technigues

Ll 1 - Oieted prices In active mackets for identical assets it includes faic value of financlal instruments traded in active markets and are based an quoted markst prices st the

Balamts theet dats.

Lewal 2 - Inputs, other than quoted prices included within level 1, that are obsenvable for the asset. elther directly [that &5, a5 prices] or Indirecty |that is, derived from prices; It
includes fair value of the-financial Instrements that are nat traded in an active market is determined by using valuation technigques, Thesa valuation teshniques maomise the use of
observatile market datd whesg it 14 sunllable and rely bd liele aa poible an the Group specific estimates. iF all significant inputs reglined to fois vilue on instrament are observabile

then instrument i€ ineluded In lews 2

Liswal 3 - Inpins for the asset or ladility that are not based on observable masket data (that is, unobservable lputsh, 11 one or mars ol the signilicant inputs is net based on cbservalile

market data, the instrumont is Included in level 3

(e} Descripticn of the inpots used in the fair value measuroment:

Following tadle describes the valuation technigques wed and kyy inputs Lo valuation for level 3 of the fair value bierarchy as at Manch 31, 2026 and March 31, 1025

ronpectvehy;
As at Valuation Inputs T
Partiofars March 31, 2026 Technigus Leed Sensithity
= Invpstment in pgusty shares [wnquoted) B3 18 Markar Approach  Eaming befors 0.5« increasefidecraass]  in EBITDA
= Comparahie Interest, Masitiple wauld mesult in
Companist Dgpreciation ond  Incredsfdeorease] m fair vaime by T
Pultlple (CCM) Tax (EBTDA] to L1 erore | % (004 crome|
Method Enterrise Yalkue
1EV)- 30.7 Timas O.1x  Increase/|decrease| In Revenue|
Revenue 1o EY haultiple wiauld rasult in
27 6 Timas Increasef{decraase| in fair value by &
022 crore /% ({31 crare].
Invastments in debt Instruments [Ungquoted) A3 500 Income The discount rate 0.5% Increase/|[decreasa) In discount rate
Approach - at Ve AT and woudd roault in
Discounted Cash  1erminsl growth [dectessa)fincresse |n fair walue by
Fiaw [DCF) rateal 3% [45:23 crara)l T 61.30 erore,
metinad
O.5%  increase/decreasel i terminal
graewth  mte  woudd result o
increagefidecrease| m far value by T
3195 oowe |/ T {2010 erore ).
Asat Valaatlon Inputs
Earaders March 31, 2025 Techrigue mm Sansthity
- Invasimient i Egquily shases [Unguoted) 5746 Market Approach Eamang belore 05 incressefdecranse] aw ESITODW
- Comparabie Irterest, haisltiple would result n
Companies Depracigtion and  Increasafdemrease| n lar value by 1
Multiple {CCM)  Tax (EBTDA] to (.82 crore [ % [ 95 crore)
Pethod Erterprrie Yalue
(EVF10.48Times  Ofx  mcreasef|decreasg| o Revenus
Revenuie Lo EV - Ibiltiple wiould [EIOAT | n
5,39 Timas increasedecrease] i far vilue by 1
054 crore / 8 [82 crore).
- Insestments in debt Instraments [Unguoted) F25.00 Black Schole wokatility - EY  Increasaf|decrezsa)  In wolatdity)
Qption 35,39W, wauld result Increasefidecrease) in fair)

Rk froe rate - T

williin by B 8,77 ereen § 11910 orone)

1% intreste/(docrease] m Risk free roale

ot result In
Increasef{decrease| infar valoe by 1
A1 crore/ ® (3,90 crore|
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Heconciltation of fair vaive measurement categarized within feved 3 of the fair value Rierarchy:
Fimanclal sfiets deslgnstad at lair uslos thraugh ather comprehantive meame (DCI)

Far the year ended

Farticulars March 31, 2528 March 31, 2025
Opening balance 187 46 12303
Purchasa [ (saln] of fimanoal instrumants TG00 U
Frezlin | (loss) nm Tinancial instruirments measiced at Talr value tesugh OC1 {net) 572 43
Closing halance ABH.10 J8L.86

Description of the valuation procetses used by thie Group for fabr value measorement catogorised within level 3:

Atgach reparting date, tha Graup dnalyses the movemenls in the values af linanelal assets and labiBlies which are reguired 1o be réfmeasured of reassecsed 35 ped heacoounting
policies. For this analysis, the Group verifies the major inpuls applied i the |atest waluaton by sgreemg the information in the valuation computation toocontracts and ather
relavant docuiments:

Tha Group atso compares tha change in the fair value ef each llnoncied asset ahd Eability with rehaant axternal sourced to determine whathes the changa In reasonable. The
Group also didusses of the major assumptions wsed n thevaluations

For the' purpose of Tair value disclosures, the Group has determined dagses of financiz! asats andliabilities on the basés of the nenere, characmristics and risks of tha assator
Iability and tha level of the fic value hierarchy a3 explained abowve

There have bean ro transfars betaean Level 1 and Lewal 2 during the year ended Marck 31, 2036 and March 31, 1025
Capital managenent

For thwe purgrasie of thie Group's copital management, equity inclutes. sued dquity capltal, securitiss premium snd all other squily resireds st ibutabls o te eowily shareholdeis
ol ped e imtludes ineres bearing brars and borrowengs l2ss current imsestments,cash and cash equivabents and ather bank balances. The primary abjective of T Group®s
copital maragament i Lo safepuard continuily, malntaln o strong credit rating ord bhaalthy caplial mdios 1n ordes Lo dupposrt s budlness ghd proyide adieguate returs bo
sharehplders through epntinang growth

The Growp marsges e capital structure and makes adustmants i light of changes In economis conamens and the reguirements of the tinandal covenants. The funding
requirement s met through & mésture of equity, irternal accnssly, long term barmowlngs snd short tem borrowdnge. The Group monitors copital using 3 gearing ratla, which is net
debt, borrowings less current myestment, cash and cavh equivadont and ather bonk batances divided by total capital plas net debt,

in order to achigwe this overall ohjgenve, The Group's capitsl mansgamant, amongst atbar things, ams t0 greurg that m mees financal covenants-arached to the mtarass beanng
loans and horrgwings that defing capital structiare reqoirernants.

s at As gt
ViV March 31, 2026 Miarih 31, 2025
Barrgwings 95827 Ter 28
Lot Cirredil iiveslmeils 459.27 10873
Lems: Cashoand cah eguivalants 55.52 4320
Lesia: Other bank balances 2227 5375
Wet ditt 325.11 511,60
Total énuity 121451 152470
Total eguity-and net debt a3 T 3,035.30
Gaaring Ratin 31269 1E.85%
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45, The Group has debited direct expenses reloting to mining expenses, production related expenses ete. to cost of row material consumed as under:
For the year endecd For the year ended
e March 31, 2026 March 31, 2025
Cost of raw materials consumed ] ]
LA 000
These expenses if reclassified on 'nature of eupense’ basis will be as follows: -
Parthculars Far the year onded For the year ended
m!m 31, 2026 M!rm 31, 2035
Miming espefzes 154 .
Royaity expanses n.89 -
Other gupenees 0.00 0.00
L.E3 000

47,

The pravisions of Section 135 of the Companlas Act, 3013 relating to Corporate Social Responsibility (C5A] are applicable oo the Parent Company. However, as the
Prrent Company has incurred losses during the relevant financind year 2nd does nat have the requisie average net profits as presorbed under the Act for determining
the €57 obligatien, no amount was reqguiced bo be spant towerds CSHactivities dering the year,

Az per Section 128 of the Companies Act, 2013 read with proviss to Rule 31 of the Companies (Accounts) Bukes, 2014 with referonce to wse of accoonting software
by the Company for maintalning its bogks of account, has a featurg of recording audit trail of pechand every tramsaction, cresting an edit log of rach changa mado in
the books of account alsng with the dale whin such change were made and ersaring that the awdit tead cannod be disabled. The Company  uses an soumrting
softwares for meintzining s books of accounts which has & festure of audit tradl (edit log) fzcility and the same has opersted throughout the year for all reievant
trunsactions recorded i the accounhivng soltwares

Hovweser, the medit trail (edit 1ogs] for any direct changes made at the database level of thie accounting software used for maintenance of books of acoount operated
by a third party seftware service provider esuld not be identified, as the Independent servlce auditor's assursnce report did not cover information regarding the
wkistence of such database loval Ings:

Further, thare are no instances of audit trail faature being tamperad with, other than the consequartal imgact of the sxceptions given above. Furthermors, except for
matters mentioned above, the audit wrall has been preserved by the Company as per the statutory requirements far record retention.

;. On Novemnber 31, 7015, the Government of India hat aotilied four labour codes - the Code on Wages, 2019, the industrial Relations Code, 2070, The Code on Social

Secistity, 2020 and the Oceuputional Salety, Health and Worklng Conditons Code, 2000 consclidating 2 esmting Libour liws, The Minlstey of Labouar and Fmployment
published draft Central rules and FAQS to enable atsessmant of the financial impact due to ehanges in regulations.

Incremental impact of grakuity and other employee bonefits for the year ended March 31, 2026, on the basis of the best information avsilable, consistent with the
fuidance pravided by the Inatitute of Chartered Accountants of India, has been considared |n thess fnanclal results,

The Group continuos fo moniter the fmalisation of Contral/State Rubes and canficetion fram the Government on other asgasts of Labour Todes and would provide the
spproprate socountling ethed oh the biask of such dr_ﬂnltjpmnnh ain nowded.

. Diher stalutory information

[i] The Growup do not haye any benam| property, where any proceading has been inlhisted or pending against the Company For holding any benam) property

(1] Therz isno balance outstanding as on March 31, 2024 and March 31, 2025 on account of amy transzction with companies struck off under section 248 of the
Companies Act, 2013 or section 560 of Companies Act. 1956,

[180] The Graup have nal traded or imvested 0 crypto currency of virtual currency during the financialyear,

|1} The Group has not advanced or loaned or invested funds to any otfer person arontity, induding foreign entities {intermediaries) sith the understanding that the
intermediary shall;

|a} directly o indieectly lend or |nvest in other persons or entitles idedtified i eny manner whatsoever by or on behalf of the Company |ulbimate bensticlanies); or

|b) prowide-any guarantes, security or tha like o or an behalf of the ulumate benaficiaries.

[w] The Growp hos nat recelved wny [und fraem any period o eatily, Including forelgn entithes [Tunding parky) with the tnderstanding [whethier recorded nowrilbag or
atherwlse] that the Group shall :

[ directly or indicectly lend or vest in ether persans or sntities identified in any manner whatsorves by or on behalf of the funding party (Ultimate beneficaries): or

(1) preavidi any guisranies, security o e (e o Behall of the ultimiate beneliclaries,

[l The Growp has not any such ransaction which i ot recorded in The books of scoount thit has been airrendarsd o disclosad as income during tha yemss inthe
tax Betessmeants under the Incame Tas Act, 1961 (such ag, search ar servey &r any othes releyvant pravishons of the Income Tax A¢t, 19611

[wii] The Group has not bren daclared a willul defauiter by any bank o financial institution or othey lender (as defined undor the Companies Act, 2013) or comsartium
thereof, In accordance with the guidelines on wilful defaulters isswed by the Reserve Bank ofindia

[viil] The Group has compliadiwith the nurmber of tayers prescribed snder clause (87 of section 2 of the At read with Companies (Restriction on number of Lavers
Rules, 2017

[1x} As en March 31, 2026, there 3§ no unutifized amounts in réspect of any lseue of securlties and long berm borrowlngs Irorm banks and finenclal Insttutlons. The
barrowed funds have been utilized for the specfic purpose for which the funds wererslsed
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50, Pursvant ta the demerger of the tyre undertaking of Rirla Tyres Limited into the Farent Compafy, atapproved by the Hon'ble Naticnal Cornpany Liw Tribunal (NCLT)
widi order dated Octobes 19, 2023, certadn ienrovalile propecties Weere vested (o the Parént Company, Howewer, the tltle desds for these properties continue (o
remain in the names of the ertwhile entitiss—Keloram Industries Umited and Blda Tyres Limited—as the No Dués Cerbificatés (NDCg) fram certain banks are atill
awalted. Upon receipt of all reguisite NDCs, the ramifer of title desds in the name of the Parent Company will be eHected, Subsequently, a charge will be created in
favor of ML Himadr| Spedality Chemical Umited [HSCL) In respact of Non-Convertibie Debentures {NCDs| kzued by the Parent Company,

51 The figures for the previous yeir have been restated. regrouped and rectassified wherever necessary by the management pursuant to above Scheme of Arrangement
{refer note 31) and classification of certain aperatsons from dizcontimeed cperation to contnuing operations [refec note 30{af). As mentioned in the above Schome of
Arrangement, the appointed date is July D1, 2023, To give effect of the above the Scheme of Arrangement and dassification of certain operations fram discontinued
aperations (o eonlinuing aperations , the fgures of the year ended BMareh 31, 20725 have besn reatated by thie managemeit of
the Parent Company,

Ad per our fepat of even date

For V. Sankar Aiyar & Co, For and on behalf of the Board of Directors of Dalmis Bharat Refractories Limited
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