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Disclaimer

This document contains statements about expected future events and 
financials of NOCIL Ltd. (‘the Company’), which are forward-looking. By their 
nature, forward-looking statements require the Company to make assumptions 
and are subject to inherent risks and uncertainties. There is a significant risk that 
the assumptions, predictions, and other forward-looking statements may not 
prove to be accurate. Readers are cautioned not to place undue reliance on 
forward-looking statements as several factors could cause assumptions, actual 
future results and events to differ materially from those expressed in the forward-
looking statements. Accordingly, this document is subject to this disclaimer and 
qualified in its entirety by the assumptions, qualifications and risk factors referred 
to in the Management Discussion and Analysis section of this Annual Report.
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Foundations for 
Enduring Growth 
Enduring growth is never the result of 
a single year. It is built patiently 
through disciplined decisions, 
consistent investments and the 
courage to strengthen the business, 
even when external conditions are 
less than favourable. The Company 
continued to strengthen the 
foundations of its business. It 
invested in expanding its product 
portfolio through the commissioning 
of its new TDQ facility, enhanced 

manufacturing capabilities, improved 
operational efficiency, deepened 
customer partnerships across 
markets, and reinforced financial and 
organisational discipline. These 
initiatives were complemented by an 
unwavering focus on safety, 
sustainability, quality and responsible 
operations—the enduring pillars upon 
which the Company’s reputation has 
been built over decades.

The year may have presented 
challenges, but it also reaffirmed an 
important belief: enduring growth is 
built on enduring foundations. By 
strengthening those foundations 
today, NOCIL is creating a business 
that is more competitive, more 
resilient and better equipped to 
deliver sustainable value for 
customers, shareholders and all its 
stakeholders for years to come.

Theme Introduction





The NOCIL Edge: A Distinct Advantage Extended across the Globe

Extensive Range of 
Product Forms

Dynamic Sales, Marketing, 
and Technical Services

Customer 
Feedback

Cutting-edge R&D 
Expertise

Regular customer 
interactions with the 
MTS team to obtain 
inputs on rubber 
compounding 
applications 

Comprehensive selection 
of Rubber Chemical 
products

Diverse product formats 
with various applications 
supported by R&D and 
innovation

Proactive Market 
Approach

Robust Marketing 
Technical Services 
(MTS) team providing 
technical support

Experienced and 
innovative R&D 
scientists

State-of-the-art 
laboratories and pilot 
plant facilities

Advanced analytical 
instruments
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Seva Sahayog Foundation works to 
improve the lives of underserved 
communities through initiatives in 
education, empowerment, and 
environment. Through its Samutkarsh 
Project, the Foundation provides 
academic support, life skills education, 
and holistic development opportunities 
to children and adolescent girls. NOCIL’s 
valuable contribution has helped 
strengthen these efforts by supporting 
quality education and community-based 
learning programmes. This partnership 
has enabled students to improve their 
learning outcomes, confidence, and 
overall development.

Seva Sahayog 
Foundation
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NOCIL has partnered with NM Sadguru 
Water and Development Foundation 
under the CSR Convergence initiative 
for NABARD’s Tribal Development Fund 
(TDF) Wadi Programme. This 
collaboration supports small and 
marginal tribal farmers in Gujarat, 
Rajasthan, and Madhya Pradesh. 

NM Sadguru Water and 
Development Foundation

NOCIL supported the MyPalClub 
Foundation to rescue, treat, and 
rehabilitate stray, abandoned, injured, 
and elderly animals, advancing more 
humane community care.

MyPalClub Foundation
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NOCIL continued its association  
with Olympic Gold Quest (OGQ), a not-
for-profit organisation that identifies, 
nurtures, and supports talented Indian 
athletes and 	 para-athletes. OGQ 
offers athletes access to world-class 
coaching, sports science support, 
training infrastructure, equipment, 
nutrition, and financial assistance. 
These resources enable athletes to 
compete at the highest levels and 
pursue Olympic and other global 
sporting successes.

Through the Vowels of the People 
Association, NOCIL backed initiatives 
in education, healthcare, skilling, and 
women’s empowerment, helping 
create more durable opportunities for 
underserved families.

Vowels of the People 
Association

Olympic Gold Quest

Payal Nag at the World Archery Para Series held at Bangkok, Thailand, 
from 30 March to 4 April 2026
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Strengthening Trust through 
Strong Governance

Governance

NOCIL’s governance approach is rooted in ethical conduct, transparency, accountability, and disciplined oversight. 
As the Company prepares for its next phase of growth, the Board plays an important role in guiding strategy, 
reviewing risks, and supporting responsible decision-making across the organisation.

Backed by an experienced Board and established governance processes, NOCIL continues to strengthen the institutional 
framework required to manage growth with discipline. This focus helps reinforce stakeholder trust, supports regulatory 
compliance, and provides the oversight needed to build a more resilient and future-ready organisation.

Mr. Hrishikesh A. Mafatlal, Executive Chairman and promoter director of NOCIL, provides strategic leadership to the 
organisation. He also serves as Chairman of the Arvind Mafatlal Group (AMG). He completed an honours degree in 
commerce from Sydenham College (1975) and the Advanced Management Programme (AMP) at Harvard Business 
School in 1993. He previously served on IIM Ahmedabad’s Board of Governors for 12 years (1995-2007) and as Vice 
Chairman of the Cotton Textiles Export Promotion Council (TEXPROCIL). His diverse contributions reflect a strong 
commitment to leadership, governance, and industry advancement.

Hrishikesh A. Mafatlal | Executive Chairman

Mr. Anand V. S. was appointed Managing Director with effect from August 1, 2023. He holds a Bachelor’s degree in 
Chemical Engineering and a Post Graduate Diploma in Management from MDI Gurgaon. With over 28 years of experience 
in the chemical industry, Mr. Anand brings expertise in business management, sales and marketing, strategy, and 
operations. He has worked across various divisions of BASF, both in India and internationally. Before joining NOCIL, he 
served as Managing Director of Chemetall India, a BASF Group company.

Mr. Anand V. S. | Managing Director

Mr. Priyavrata H. Mafatlal was appointed to the Board as a Non-Executive Director with effect from May 8, 2017. He hails 
from the renowned Arvind Mafatlal Group (AMG) and is the son of Mr. Hrishikesh A. Mafatlal, Executive Chairman of the 
Company. Currently the Managing Director  & CEO of Mafatlal Industries Ltd., he brings over 16 years of experience in 
sales and marketing, strategy, and leadership. Mr. Mafatlal holds a degree in Marketing and is an alumnus of Harvard 
Business School, Boston.

Mr. Priyavrata H. Mafatlal | Non-Executive Non-Independent Director

Mr. Debnarayan Bhattacharya holds a B.Tech (Hons) in Chemical Engineering from IIT Kharagpur and a B.Sc. (Hons) in 
Chemistry from Presidency College, Kolkata. He has held key leadership roles including Vice-Chairman of Hindalco 
Industries and Novelis Inc. He also served on the board of Vodafone Idea Ltd. With deep industry knowledge and 
governance expertise, Mr. Bhattacharya adds significant value to NOCIL’s strategic oversight.

Mr. Debnarayan Bhattacharya | Independent Director
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Mr. Sabyaschi Patnaik brings more than 30 years of leadership experience across multinational corporations in the 
chemical industry. He holds a B.Tech in Chemical Engineering from IIT BHU, an M.Sc. in Chemical Engineering from 
Colorado State University, USA, and has completed the Advanced Management Programme at the Wharton School of 
Business, USA. He possesses extensive expertise in operational excellence, international business management, 
organisational transformation, and supply chain optimisation. In addition to his executive leadership experience, he holds 
professional coaching credentials focused on leadership development and organisational effectiveness.  
Mr. Patnaik has also previously served as a Board Member on the boards of two companies.

Mr. Sabyaschi Patnaik | Additional Director (Designated as Independent Director)

Mr. Sanjiv Lal brings over 41 years of experience in innovation, sustainability, strategic collaborations, and technology 
adoption. He has held leadership positions across two leading organisations, the Tata Group and Hindustan Unilever. He 
holds a B.Tech in Chemical Engineering from IIT Delhi (1983) and has completed executive programmes including the 
Unilever General Management Programme (1996), the Management Development Programme at IMD, Switzerland (2000), 
and the Tata Strategic Leadership Programme (2007). He served as the Managing Director and CEO of Rallis India Ltd., a 
leading crop care company, from April 1, 2019 to March 31, 2024. Mr. Lal is an Independent Director on the Board of NACL 
Industries Limited.

Mr. Sanjiv Lal | Additional Director (Designated as Independent Director)

Ms. Radhika Haribhakti brings over three decades of experience in commercial and investment banking, having held 
leadership roles at Bank of America, JM Morgan Stanley, DSP Merrill Lynch, and RH Financial. She holds a Commerce 
degree and a postgraduate diploma in Management from IIM Ahmedabad. As an Independent Director on several 
corporate boards, she brings sharp strategic insight and strengthens NOCIL’s governance and decision-making 
framework.

Ms. Radhika Haribhakti | Independent Director

Mr. Sujal Shah, a practising Chartered Accountant with over 33 years of experience, serves as an Independent Director on 
our Board. He is the founder partner of SSPA & Co., Chartered Accountants, Mumbai, specialising in corporate consultancy. 
His core areas of expertise include financial valuation for mergers and acquisitions, brand valuation, business restructuring, 
family settlements, succession planning, and general corporate advisory.

Mr. Shah also holds independent directorships on several boards. His wide-ranging experience adds considerable value to 
our strategic and governance frameworks.

Mr. Sujal Shah | Independent Director

Mr. Ramesh Iyer holds a Bachelor’s degree in Commerce and an MBA. He previously served as Vice Chairman and 
Managing Director of Mahindra & Mahindra Financial Services Ltd., bringing with him extensive experience in the financial 
services sector. Mr. Iyer currently serves as an Independent Director on several boards, contributing his deep industry 
knowledge and leadership expertise to governance and strategic oversight.

Mr. Ramesh Iyer | Independent Director
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Milestones of Achievement 

Awards

During the year, NOCIL was recognised across multiple areas of business excellence, including sustainability, 
governance, supply chain management, taxation, safety, and corporate communications. These 
acknowledgments reflect the Company’s focus on operational excellence, responsible business practices, 
stakeholder trust, and sustainable growth. Each achievement is an endorsement of NOCIL’s commitment to 
strengthening capabilities, delivering consistent performance, and creating a positive impact across its 
operations.

NOCIL’s ISCC Plus certification for TDQ 
underscores its commitment to responsible 
sourcing, sustainable manufacturing 
practices, and global quality standards. It 
reinforces the Company’s reputation as a 
trusted partner in delivering innovative and 
sustainable solutions to the rubber  
chemicals industry.

ISCC Plus Certification  
for TDQ

NOCIL’s latest milestone at the 2025/26 LACP Spotlight Awards reflects 
its dedication towards creating impactful narratives, backed by vision, 
innovation and accountability. Competing alongside leading 
organisations from across the world, this achievement  reinforces our 
commitment to driving meaningful progress through transparency, 
credibility and long-term value creation. A proud moment that adds 
another global benchmark to NOCIL’s journey forward.

LACP Spotlight Awards 2025/26
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We were honoured to be recognised at the ET Legal 
Award this year, winning the Corporate Social 
Responsibility (CSR) Initiative of the Year award for the 
third consecutive year. This hat-trick reflects our 
sustained commitment to driving meaningful impact 
through responsible action. Anchored by strong 
leadership and guided by a dedicated CSR Committee, 
the Company continues to carry this ethos forward, 
not just as a responsibility, but as a core belief that 
shapes everything we do.

NOCIL was  featured on the iconic NASDAQ Tower in New 
York, USA, celebrating the E.T. Legal CSR Award recognition 
for the third consecutive year. A landmark moment that 
reflects our continued commitment  towards responsible 
growth, meaningful impact, and creating value beyond 
business, all while upholding the highest standards of 
corporate social responsibility. Standing tall at one of the 
world’s most visible destinations, this recognition  marks 
another proud milestone in NOCIL’s  journey.

ET Legal Award

The Compliance Function of NOCIL bagged the prestigious 
ISO 9001:2015 certification for ROBUST INVESTOR 
SERVICING PROCESS from TUV SUD on May 26, 2025  
(valid for three years and subject to surveillance audit 
every year). As per the surveillance audit conducted by the 
TUV SUD for 2025-26 the Company is in compliance with 
the ISO 9001:2015 STD : ROBUST INVESTOR SERVICING. 

ISO 9001:2015 ROBUST INVESTOR 
SERVICING

The Company was recognised for aligning 
procurement practices with global sustainability 
standards, reflecting its focus on responsible  
sourcing and transparent supply chains.

ISO 20400:2017-Certified

Featured on New York’s NASDAQ Tower 

 
  

 

CERTIFICATE 

The Certification Body 
of TÜV SÜD South Asia Private Limited 

certifies that 

 
NOCIL LIMITED (COMPLIANCE FUNCTION) 

Mafatlal House, 3rd Floor, H.T. Parekh Marg,  
Backbay Reclamation, Churchgate 

Mumbai - 400 020, Maharashtra, India 

has implemented Quality Management System 

in accordance with ISO 9001:2015 
for the scope of 

To provide Robust Services to the company’s  
Public shareholders /Investors. 

The certificate is valid from 2025-05-26 until 2028-05-25 
Subject to successful completion of annual periodic audits 

The present status of this certificate can be obtained through TUV SUD website by scanning below QR code and by 
entering the certificate number (without spaces) on web page. Further clarifications regarding the status & scope of 

this certificate may be obtained by consulting the certification body at info.in@tuvsud.com  
Certificate Registration No. 99 100 24799 

Date of Initial certification: 2025-05-26 
Issue Date: 2025-05-26 Rev. 00 

 

 
____________________ 

Rahul Kale 
Head of Certification Body  

of TÜV SÜD South Asia Private Limited, 
Mumbai 

Member of TÜV SÜD Group 

  
TÜV SÜD South Asia Pvt. Ltd. ⚫ TÜV SÜD House ⚫  Saki Naka ⚫ Andheri (East) ⚫ Mumbai – 400072 ⚫ Maharashtra ⚫ India          

 

TÜV SÜD South Asia Pvt. Ltd. ⚫ TÜV SÜD House ⚫  Saki Naka ⚫ Andheri (East) ⚫ Mumbai – 400072 ⚫ Maharashtra ⚫ India          

 
 

VALIDATION STATEMENT 

It is hereby confirmed that the following claim made by: 

 
NOCIL LIMITED 

C-37, TTC Industrial Area, Off. Thane-Belapur Road, Pawne Village, Post Turbhe 
Navi Mumbai - 400705 India  

has been validated in third party process for 
ISO 20400:2017 based Sustainable Procurement  

NOCIL LIMITED has implemented an organizational approach to 
embedding Sustainable Procurement following the international guideline ISO 

20400 for the scope of  

“Sustainable Procurement of Raw Materials” 

This validation statement is valid from 2026-05-22 until 2027-05-21 
 

The present status of this statement can be obtained through TUV SUD website by scanning below QR code and by entering the 
registration number (without spaces) on web page. Further clarifications regarding the status of this statement may be obtained by 
consulting the certification body at info.in@tuvsud.com. More details on Validation results are to be provided by the organization 

upon request received from the interested parties  
Validation Registration No.  TUV 20400004 

Date of Initial Validation: 2025-05-14 
Issue Date: 2026-05-22 Rev. 00 

Reference to this validation statement is allowed only in connection with the date of its validity  
unless relevant changes occurred in the organization that may have modified the object, the scope of the validation, 

or the statement. The validation of the claim above has been conducted following the 
“TUV SUD ISO 20400 Validation Programme” 

Data and information supporting the claim were hypothetical, projected and historical in nature. 

 

 
 
 
 

____________________ 
Prosenjit Mitra 

For Validation Body   
of TÜV SÜD South Asia Private Limited, Mumbai 

Member of TÜV SÜD Group 
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NOCIL was recognised for sponsoring, integrating, and commercialising advanced research through collaborations with 
leading academic institutions – a mark of its commitment to innovation and research-led growth.

CII Industry: Academia Partnership Award 2025 (Diamond)

NOCIL retained its EcoVadis Silver rating, placing it among 
the top 15% of assessed companies. The Company also 
holds the ‘Responsible Care’ certification, reflecting its 
commitment to sustainability, safety, health, and 
environmental stewardship.

EcoVadis Silver and ‘Responsible 
Care’ Certification

The Company was recognised for excellence in raw material 
efficiency and waste reduction, underscoring its sustainable 
manufacturing, continuous innovation, and operational excellence.

IIChE: MRC Process Intensification for 
Sustainability Award 2025
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At the 17th Procmart Procurement Excellence Summit & 
Awards, NOCIL was acknowledged for its resilient, agile, 
and digitally enabled supply chain. This reflects the 
Company’s ability to effectively adapt and perform in an 
evolving global business environment.

At the 14th Tax Strategy & Planning Summit & Awards, 
NOCIL was recognised for its strategic approach, and 
robust compliance framework. The award notes its 
effective handling of an evolving tax landscape.

NOCIL was recognised at the CEAT Vendor Meet for its 
commitment to quality, reliability, and strong customer 
partnerships. The award reflects the consistent efforts of 
its teams.

NOCIL was awarded the Second Prize for Best Safety 
Practices, among 35 participating companies during the 
55th National Safety Week 2026 at TBIA. This prize 
highlights the Company’s strong safety culture and risk 
management across its operations.

Resilient Supply Chain Award 2026

Excellence in Indirect Tax 
Management Award 2026

Green Channel Supplier Award 2026

Second Prize for Best Safety 
Practices
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Corporate Information
Executive Chairman

Managing Director

Independent Directors

BOARD COMMITTEES

Non-Independent Non-Executive 
Director

Mr. Hrishikesh A. Mafatlal
(DIN: 00009872)

Mr. Anand V. S. 
(DIN: 07918665)

Mr. Debnarayan Bhattacharya  
(DIN: 00033553)

Ms. Radhika Haribhakti  
(DIN: 02409519)

Mr. Ramesh Iyer  
(DIN: 00220759)

Mr. Sujal Shah  
(DIN: 00058019)

Mr. Sanjiv Lal  
(DIN: 08376952)

Mr. Sabyaschi Patnaik  
(DIN: 07183784)

Audit Committee 

Mr. Sujal Shah  
(Chairperson)

Mr. Debnarayan Bhattacharya

Ms. Radhika Haribhakti

Manufacturing Facilities
Navi Mumbai

C-37, Trans Thane Creek 
Industrial Area, Off Thane-Belapur 
Road, Navi Mumbai – 400 705, 
Maharashtra

Dahej

12/A/1 and 13/B/1, Dahej Ind.
Estate, Village Ambheta, Tal. Vagra, 
Dist. Bharuch – 392 130, Gujarat

Risk Management Committee

Mr. Ramesh Iyer  
(Chairperson)

Mr. Hrishikesh A. Mafatlal

Mr. Debnarayan Bhattacharya

Mr. Priyavrata H. Mafatlal

Mr. Anand V. S.

Mr. P. Srinivasan 
(as Management Representative)

Registered Office

Mafatlal House, H.T. Parekh Marg,      
Backbay Reclamation, Churchgate, 
Mumbai – 400 020, Maharashtra

Contact Details

Telephone: +91 22 6636 4062/ 
+91 22 6657 6100

Fax: +91 22 6636 4060
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Website: www.nocil.com

Auditors

Kalyaniwalla & Mistry LLP 
Chartered Accountants

Registrar & Share Transfer Agent

KFin Technologies Limited 
Selenium Tower B, Plot 31-32, 
Gachibowli, Financial District, 
Nanakramguda, Hyderabad – 500 032, 
Telangana

Telephone: +91 40 6716 2222

Email: einward.ris@kfintech.com

Website: www.kfintech.com

Bankers

HDFC Bank Limited

AXIS Bank Limited

ICICI Bank Limited

IDFC First Bank Limited

Nomination and Remuneration 
Committee

Mr. Debnarayan Bhattacharya 
(Chairperson)

Mr. Hrishikesh A. Mafatlal

Mr. Ramesh Iyer

Ms. Radhika Haribhakti

Corporate Social Responsibility 
(CSR) Committee

Mr. Hrishikesh A. Mafatlal 
(Chairperson)

Mr. Sujal Shah

Mr. Anand V. S.

Stakeholders’ Relationship and 
Investors’ Grievance 
Committee

Mr. Priyavrata H. Mafatlal 
(Chairperson)

Mr. Hrishikesh A. Mafatlal

Mr. Anand V. S.

Mr. Priyavrata H. Mafatlal 
(DIN: 02433237)

Company Secretary
Mr. Amit K. Vyas

34 ANNUAL REPORT 2025-26



https://www.nocil.com/information-for-shareholders/#unlclaimed_dividend
mailto:investorcare@nocil.com


36 ANNUAL REPORT 2025-26

matters and things as it may, in its absolute discretion, 
deem necessary, desirable and expedient to give effect 
to this resolution.”

5.	 Appointment of Mr. Sanjiv Lal (DIN: 08376952) as an 
Independent Director of the Company

	 To consider and if thought fit, to pass the following 
Resolution as a Special Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 152 and other applicable provisions, if any, of 
the Companies Act, 2013 (“the Act”), the Companies 
(Appointment and Qualifications of Directors) 
Rules, 2014 (“the Rules”) (including any statutory 
modification(s) or re-enactment thereof), Mr. Sanjiv 
Lal (DIN: 08376952) who was appointed by the Board 
of Directors as an Additional Director designated as 
an Independent Director of the Company with effect 
from May 07, 2026, in terms of Section 161 of the Act 
and Article 157 of the Articles of Association of the 
Company and who is eligible for appointment as a 
Director and who has consented to act as a Director 
of the Company and in respect of whom the Company 
has received a notice in writing from a Member under 
Section 160(1) of the Act proposing his candidature 
for the office of Director, be and is hereby appointed 
as a Director of the Company.”

	 “RESOLVED FURTHER THAT pursuant to the provisions 
of Sections 149, 150, 152 read with Schedule IV and 
other applicable provisions of the Act, if any, read 
with Regulation 17 and other applicable provisions 
of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI Listing Regulations") 
(including any statutory modification(s) or re-
enactment thereof), the appointment of Mr. Sanjiv 
Lal (DIN: 08376952), who meets the criteria for 
independence as provided in Section 149(6) of the 
Act and the Rules framed thereunder and Regulation 
16(1)(b) of the Listing Regulations, and who has 
submitted a declaration to that effect, and who is 
eligible for appointment, as an Independent Director 
of the Company, not liable to retire by rotation, for 
a period of 5 years from May 07, 2026 to May 06, 
2031, be and is hereby approved.”

	 “RESOLVED FURTHER THAT the Board of Directors be 
and is hereby authorised to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion, 
deem necessary, desirable and expedient to give effect 
to this resolution.”

6.	 Appointment of Mr. Sabyaschi Patnaik (DIN: 
07183784) as an Independent Director of the 
Company

	 To consider and if thought fit, to pass the following 
Resolution as a Special Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 152 and other applicable provisions, if 
any, of the Companies Act, 2013 (“the Act”), the 
Companies (Appointment and Qualifications of 
Directors) Rules, 2014 (“the Rules”) (including any 
statutory modification(s) or re-enactment thereof), 
Mr. Sabyaschi Patnaik (DIN: 07183784) who was 
appointed by the Board of Directors as an Additional 
Director designated as an Independent Director of the 
Company with effect from May 07, 2026 in terms of 
Section 161 of the Act and Article 157 of the Articles 
of Association of the Company and who is eligible for 
appointment as a Director and who has consented to 
act as a Director of the Company and in respect of 
whom the Company has received a notice in writing 
from a Member under Section 160(1) of the Act 
proposing his candidature for the office of Director, 
be and is hereby appointed as a Director of the 
Company.”

	 “RESOLVED FURTHER THAT pursuant to the provisions 
of Sections 149, 150, 152 read with Schedule IV and 
other applicable provisions of the Act, if any, read 
with Regulation 17 and other applicable provisions 
of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI Listing Regulations") 
(including any statutory modification(s) or re-
enactment thereof), the appointment of Mr. Sabyaschi 
Patnaik (DIN: 07183784), who meets the criteria for 
independence as provided in Section 149(6) of the 
Act and the Rules framed thereunder and Regulation 
16(1)(b) of the Listing Regulations, and who has 
submitted a declaration to that effect, and who is 

Notice (Cont'd).  
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Registered Office: 
Mafatlal House
H.T. Parekh Marg 
Backbay Reclamation, Churchgate
Mumbai 400 020 

Date: May 07, 2026  

By Order of the Board
For NOCIL Ltd.

Amit K. Vyas
Company Secretary

Notice (Cont'd).  

eligible for appointment, as an Independent Director 
of the Company, not liable to retire by rotation, for a 
period of 5 years from May 07, 2026 to May 06, 2031, 
be and is hereby approved.”

	 “RESOLVED FURTHER THAT the Board of Directors be 
and is hereby authorised to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion, 
deem necessary, desirable and expedient to give effect 
to this resolution.”

7.	 Ratification of the remuneration payable to the  
Cost Auditors for the Financial Year ended March 31, 
2027. 

	 To consider and if thought fit, to pass the following 
resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 148(3) and other applicable provisions, if any, 
of the Companies Act, 2013 read with Rule 14 of the 

Companies (Audit and Auditors) Rules, 2014 (including 
any statutory modification(s), amendment(s), or  
re-enactment(s) thereof, for the time being in force), 
payment of Remuneration of `9.50 lakhs (apart 
from reimbursement of out-of-pocket expenses and 
applicable taxes) to M/s. Kishore Bhatia & Associates, 
Cost Auditors, Mumbai (Registration No. 00294), 
who were appointed by the Board of Directors at 
their meeting held on May 07, 2026 as Cost Auditors 
for carrying out the Audit of the cost records of the 
Company for the Financial Year ended March 31, 2027,  
be and is hereby approved and ratified.” 

	 "RESOLVED FURTHER THAT the Board of Directors of 
the Company (including its Committee thereof), be and 
is hereby authorised to do all acts, deeds, matters and 
take all such steps as may be necessary, expedient, 
and desirable for the purpose of giving effect to this 
resolution".
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NOTES 

(1)	 Conduct of the Annual General Meeting (AGM) 
Meeting through VC/OAVM

(i)	 The Ministry of Corporate Affairs (‘MCA’) has 
vide its various Circulars (detailed below and 
referred to as ‘ the MCA circulars’) permitted 
Companies to hold their AGMs through Video 
Conferencing or Other Audio Visual Means (‘VC/
OAVM’), without physical presence of Members 
at a common venue. Members attending the  
64th AGM through VC/OAVM shall be counted for 
the purpose of determination of quorum {Section 
103 of the Companies Act, 2013 } In case of joint 
holders,  a Member whose name appears as 
the first holder in the order of names as per the 
Register of Members as on the cutoff date viz 
July 27, 2026 will be entitled to vote at the 64th 
AGM. In compliance with the MCA Circulars, the 
64th AGM of the Company is being held through 
VC/OAVM. The proceedings of the 64th AGM are 
deemed to be conducted at the Registered Office 
of the Company situated at 3rd Floor, NOCIL 
Ltd., Mafatlal House, Backbay Reclamation, 
Churchgate, Mumbai 400 020.

	 [General Circular Nos. 14/2020 dated April 08, 
2020, 17/2020 dated April 13, 2020, 20/2020 
dated May 05, 2020, and subsequent circulars 
issued in this regard, the latest being 03/2025 
dated September 22, 2025, collectively referred 
to as ‘MCA Circulars’];

(ii)	 A Member entitled to attend and vote at the AGM 
is entitled to appoint a proxy to attend and vote 
on his/ her behalf and the proxy need not be a 
Member of the Company. Since this 64th AGM is 
being held through VC/OAVM, the requirement 
of physical attendance of Members has been 
dispensed with. The facility for appointment of 
proxies by Members will not be available for this 
64th AGM and hence, the proxy form, attendance 
slip and route map of 64th AGM are not annexed 
to this Notice;

(iii)	 Institutional investors, who are Members of the 
Company, are encouraged to attend the 64th AGM 

of the Company through VC/ OAVM mode and vote 
electronically. Corporate Members are required to 
send a scanned copy (PDF/JPG Format) of the 
Board Resolution / Power of Attorney authorising 
their representatives to attend and vote at the 64th 
AGM through VC / OAVM on its behalf pursuant to 
Section 112 & 113 of the Act. The said Resolution/
Authorisation shall be sent to the Scrutinisers 
namely Parikh & Associates, Practicing Company 
Secretaries,  by email through its registered email 
address to nocil.scrutinizer@gmail.com with a 
copy marked to evoting@nsdl.com. Institutional 
shareholders (i.e., other than individuals, HUF, 
NRI etc.) can also upload their Board Resolution 
/ Power of Attorney / Authority Letter etc. by 
clicking on “Upload Board Resolution / Authority 
Letter” displayed under the “e-Voting” tab in their 
login.

(iv)	 Members can join the AGM in the VC/OAVM 
mode 15 minutes before and after the scheduled 
time of the commencement of the Meeting 
by following the procedure mentioned in the 
Notice. The facility of participation at the AGM 
through VC/OAVM will be made available 
for 1000 members on first come first served 
basis. This will not include large Shareholders 
(Shareholders holding 2% or more shareholding), 
Promoters, Institutional Investors, Directors, Key 
Managerial Personnel, the Chairpersons of the 
Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship & 
Investor's Grievance Committee, Auditors etc. 
who are allowed to attend the AGM without 
restriction on account on first come first served 
basis;

(v)	 The attendance of the Members attending the 
AGM through VC/OAVM will be counted for the 
purpose of reckoning the quorum under Section 
103 of the Companies Act, 2013;

(vi)	 Pursuant to the provisions of Section 108 of the 
Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) 
Rules, 2014 (as amended), the Secretarial 
Standard on General Meetings (SS-2) issued 
by the ICSI and Regulation 44 of SEBI (Listing 
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Obligations & Disclosure Requirements) 
Regulations 2015 (as amended), and the Circulars 
issued by the Ministry of Corporate Affairs from 
time to time, the Company is providing the facility 
of remote e-Voting to its Members in respect of 
the business to be transacted at the AGM. For 
this purpose, the Company has entered into an 
agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through 
electronic means, as the authorised agency. 
The facility of casting votes by a member using 
remote e-Voting system as well as e-Voting on 
the date of the AGM will be provided by NSDL;

(vii)	 Members who would like to express their views/
ask questions as speakers at the AGM may  
pre-register themselves by sending a request 
from their registered e-mail addresses 
mentioning their names, DP ID and Client ID/ 
Folio number, PAN, and mobile numbers at 
investorcare@nocil.com between Monday, July 
20, 2026 (09.00 a.m. IST) to Thursday, July 23, 
2026 (5.00 p.m. IST). Only those Members who 
have pre-registered themselves as speakers will 
be allowed to express their views/ask questions 
during the AGM. The Company reserves the right 
to restrict the number of speakers depending on 
the availability of time for the AGM.

(2)	 Issuance /Circulation of the Notice of the 64th AGM 
along with the Annual Report in electronic form 

(i)	 In line with the applicable circulars issued by 
the MCA and SEBI,  the Notice of the 64th AGM 
along with the Annual Report 2025-26 is being 
sent by electronic mode to those Members 
whose email addresses are registered with the 
Company/Depository Participants (‘DPs’) as on 
June 26, 2026. A copy of the Annual Report shall 
be provided to only those Members who make 
a specific request in this regard by an email to 
investorcare@nocil.com mentioning the Folio No. 
/ DPID & Client ID. In accordance with Regulation 
36(1)(b) of the SEBI Listing Regulations, 
shareholders whose email addresses are not 
registered with the Company/DPs, are being 
notified by letters (through post/ speed post) 
providing a web-link and QR code for accessing 

the Annual Report 2025-26. The Notice convening 
the 64th AGM has been uploaded on the website 
of the Company at www.nocil.com,  National 
Securities Depository Limited (‘NSDL’) at www.
evoting.nsdl.com and the Stock Exchanges on 
which the securities of the Company are listed 
i.e. BSE Limited and National Stock Exchange 
of India Limited at www.bseindia.com and  
www.nseindia.com, respectively;

(ii)	 The Explanatory Statement pursuant to Section 
102 of the Companies Act,  2013 (the Act) 
setting out the material facts concerning Special 
Business under Item Nos. 4 to 7 of the Notice is 
annexed hereto;

(iii)	 Details under Regulation 36(3) of the SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 and Secretarial Standard – 2 
on General Meetings issued by the Institute of 
Company Secretaries of India (ICSI) in respect 
of a Director seeking re-appointment at the 64th 
Annual General Meeting form integral part of 
this Notice. Requisite declarations have been 
received from the concerned Director seeking  
re-appointment;

(3)	 Registration of email ids :- 

(i)	 By Members holding shares in demat mode who 
have not registered their email addresses, are 
requested to register their email addresses with 
their respective Depository Participants (D.Ps);

(ii)	 By Members holding shares in physical mode 
are requested to update their email addresses by 
submitting Form ISR-1 to Company’s RTA, KFin 
Technologies Limited by following the process 
detailed below.

	 Registration of email ids provides the following 
benefits to Members:- 

	 Non-registration of email id results in non-
compliance with the KYC requirements and 
in terms of SEBI Master Circular – HO/38/13/
(4) 2026-MIRSD-POD/I/4298/2026 dated 
February 06, 2026,  the Company will not 
be entitled to remit the Dividend to such 
shareholder through electronic mode;
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	 They are entitled to digital copy of the 
Annual Report and all other Notices and 
communication from the Company (for e.g 
notification of Postal Ballot process, Notice 
and Explanatory statement convening 
EGMs and other updates from the Company. 

(4)	 Documents for Inspection:

(i)	 Relevant documents referred to in the 
accompanying Notice and the Explanatory 
Statement pursuant to section 102 of the Act shall 
be available for inspection through the electronic 
mode prior to and during the course of the AGM. 
Members seeking to inspect such documents are 
requested to write to investorcare@nocil.com 
by mentioning their name and Folio No/DPID & 
Client ID;

(ii)	 The Register of Directors and Key Managerial 
Personnel (KMPs) and their respective 
shareholdings (maintained under section 170 of 
the Act),  the Register of Contracts or arrangements 
in which the Directors are interested (maintained 
under Section 189 of the Act) and the Certificate 
from the Secretarial Auditor in respect of NOCIL 
ESOP Scheme,  prescribed under Regulation 13 
of the SEBI (Share based Employee benefits & 
Sweat Equity) Regulations 2021 will be available 
for inspection by the Members during the course 
of the AGM without payment of any fee. Members 
should write to investorcare@nocil.com by 
mentioning their name and Folio No/DPID & 
Client ID .

(5)	 Members to intimate change in their details 

	 Members are requested to intimate changes, if any in 
their details (name, postal address, email id, mobile 
number, PAN, Bank mandate etc) to their DPs (in case 
of dematerialised shares) and to the Company/ RTA 
in case the shares are held in physical mode by filing 
Form No ISR -1.

(6)	 Operative PAN 

	 SEBI has mandated submission of an Operative PAN 
by every Member viz the PAN should have been linked 
to Aadhar.

(7)	 Dematerialisation of shares :- Distinct advantages to 
Members 

	 It is always in the interest of shareholders holding 
shares in physical mode to immediately take steps to 
dematerialise their shares on account of the following 
distinct benefits :

•	 Physical certificates are always prone to risks 
of ‘theft, ‘misappropriation ‘, ‘loss in transit,’ 
‘damage or defacement’ due to natural or other 
factors, ‘misplacement’ etc.;

•	 Regulatory Directions, which make it imperative 
for shareholders to hold shares in dematerialised 
mode;

•	 As per amended Regulation 40 of the SEBI 
(LODR) Regulations, 2015, transfer of shares in 
listed entities is permitted to be processed only 
in dematerialised mode w.e.f April 01, 2019;

•	 Further, Members may please note that SEBI 
has mandated Listed Companies to issue 
securities in demat form only while processing 
any service requests viz. issue of duplicate 
securities certificate; claim from Unclaimed 
Suspense Account; renewal/exchange of 
securities certificate; endorsement; sub-division/
splitting of securities certificate; consolidation of 
securities certificates/folios; transmission and 
transposition. 

	 Accordingly, Members are requested to make service 
requests by submitting a duly filled and signed Form 
ISR-4 / ISR-5. It may be noted that any service request or 
complaint can be processed only after the folio is KYC 
compliant. The aforesaid forms can be downloaded 
from the website of the Company and RTA at:  
www.nocil.com and www.kfintech.com . You are 
requested to forward the duly filled in documents along 
with the related proofs as mentioned in the respective 
forms by post to : Mr. Vagolu Ratna Babu, Asst. Vice 
President,  KFin Technologies Limited Unit: NOCIL 
Limited; Selenium Tower B, Plot No. 31&32, Financial 
district, Nanakramguda, Serilingampally Mandal, 
Hyderabad – 500 032 E-mail: einward.ris@kfintech.com; 
Alternatively, the said documents/ details (scanned) 
can be mailed through your registered email to 
einward.ris@kfintech.com.
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(11)	  Other proactive measures taken by SEBI to help Investors 

S. 
No

Proactive measure by SEBI Operational aspects Steps taken by NOCIL LTD

1 Simplification of procedure 
for issuance of duplicate 
share certificates (SEBI 
Master Circular No 
HO/38/13/(4) 2026_MIRSD-
POD/I/4298/2026 dated 
February 06, 2026)

Duplicate certificates will not be issued ONLY in 
dematerialised mode 

Documents* for issuance of 
Duplicate Share Certificate

Value upto  
` 10,000

Undertaking 
on plain 
paper (no 
notarisation 
required)

Affidavit-cum-
Indemnity 
bond on a 
non-judicial 
stamp paper 
of appropriate 
value

Affidavit-cum-
Indemnity 
bond on a 
non-judicial 
stamp paper of 
appropriate

FIR/Police 
Complaint

Advertisement  
in the 
newspaper

Value above 
` 10 Lakh

Value above  
` 10,000 and  

upto ` 10 Lakh

*In addition to the aforesaid documents, please refer website of RTA 
at KFin Technologies Limited for the requirement of other relevant 
documents - https://ris.kfintech.com/clientservices/investors/isrs.
aspx

Benefits to investors
Dematerialisation ensures that shareholders do not 
get exposed to the risks of ‘theft, ‘misappropriation 
‘‘loss in transit,’ ‘damage or defacement’ due to 
natural or other factors, ‘misplacement’

The RTA is in full compliance 
with the procedural 
guidelines outlined in 
the applicable regulatory 
circular(s). 

2 Dispensation of requirement 
of issuance of letter of 
confirmation (LOC)
(SEBI Master Circular No 
HO/38/13/(4)2026_MIRSD-
POD/I/4298/2026 dated 
February 06, 2026)

With effect from April 02, 2026 SEBI has dispensed 
with the requirement of issuance of LETTER 
OF CONFIRMATION (LOC) by the Company / 
RTA while processing service requests from 
shareholders. Accordingly, shares will be credited 
directly to the shareholders demat account upon 
submission of a valid demat account details 
along with the latest client master list.

The RTA is in full compliance 
with the procedural 
guidelines outlined in 
the applicable regulatory 
circular(s). 

3 Special Window for lodgement 
of physical share transfer 
requests
(SEBI Master Circular No 
HO/38/13/(4)2026_MIRSD-
POD/I/4298/2026 dated February 
06, 2026)

A special window, as per mandate of SEBI, is 
available till February 04, 2027, to facilitate 
lodgement of transfer requests executed before 
April 01, 2019 but were either not lodged for 
transfer or were lodged and subsequently rejected, 
returned, or not attended due to deficiency in the 
documents. Eligible shareholders are requested to 
submit the requisite documents before February 
04, 2027, to Company/RTA. Securities transferred

In compliance with the 
applicable regulations, the 
newspaper advertisements 
were published on February 
06, 2026, and May 06, 
2026, and have been 
simultaneously submitted 
to Stock Exchanges and 
hosted on the website of the 
Company.
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Annexure B to the Explanatory Statement 

Particulars of the Directors seeking appointment / re-appointment at the ensuing Annual General Meeting pursuant to 
Regulation 36(3) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.

Name Mr. Anand V.S. Mr. Hrishikesh A. Mafatlal Mr. Sanjiv Lal Mr. Sabyaschi Patnaik

DIN 07918665 00009872 08376952 07183784

Date of Birth May 05, 1974 November 24, 1954 March 06, 1961 January 01, 1963

Category / Designation Managing Director Executive Chairman Independent Director Independent Director

Age 52 years 71 years 65 years 63 Years

Date of Appointment / 
Reappointment

August 01, 2023 August 19, 2021 May 07,2026 May 07,2026

Qualifications •	 	 BE in Chemical Engineering 
from Siddaganga Institute 
of Technology, Bangalore.

•	  	 PGDM in Marketing from 
MDI Gurgaon.

B.Com. (Hons.) and has 
attended the Advanced 
Management Programme at 
the Harvard Business School, 
USA

Indian Institute of 
Technology (IIT) Delhi, 
India, BTech

•	 	 Wharton School of 
Business, USA | Advanced 
Management Program

•	 	 Colorado State University, 
USA, MS, Chemical 
Engineering 

•	 	 Indian Institute of 
Technology (Banaras 
Hindu University), BTech, 
Chemical Engineering

Expertise in Specific 
Functional Areas

•	 General Management
• 	 Sales & Marketing
• 	 Strategy

Mr. Hrishikesh A. Mafatlal was 
a Member on the Board of 
Governors of IIM Ahmedabad 
for 12 years (1995-2007), 
and the Vice Chairman 
of The Cotton Textiles 
Export Promotion Council 
(TEXPROCIL).He is a Trustee 
of N.M Sadguru Water and 
Development Trust, Chairman 
of Sri Chaitanya Health and 
Care Trust, and Chairman of 
BAIF Development Foundation

Refer Explanatory 
Statement 

Refer Explanatory  
Statement

Date of first 
appointment on the 
Board

March 02, 2022. August 22, 1984 May 07, 2026 as an 
Additional Director 
designated as an 
Independent Director

May 07, 2026 as an Additional 
Director designated as an 
Independent Director

Terms & conditions 
of appointment or re-
appointment.

Refer Explanatory Statement Refer Explanatory Statement Appointment as an 
Independent Director for a 
period of 5 years from May 
07, 2026 to May 06, 2031

Appointment as an 
Independent Director for a 
period of 5 years from May 
07, 2026 to May 06, 2031

Details of 
remuneration sought 
to be paid and the 
remuneration last 
drawn.

Refer Explanatory Statement Refer Explanatory  
Statement

Eligible for sitting fees and 
commission, as approved 
by the Board

Eligible for sitting fees and 
commission, as approved by 
the Board
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Annexure B to the Explanatory Statement (Cont'd). 

Name Mr. Anand V.S. Mr. Hrishikesh A. Mafatlal Mr. Sanjiv Lal Mr. Sabyaschi Patnaik

Details of 
Remuneration last 
drawn

Refer Explanatory  
Statement

Refer Explanatory  
Statement

N.A. N.A.

Number of Board 
Meetings attended 
during the year

Six out of Six meetings held 
during 2025-26

Six out of Six meetings held 
during 2025-26

Board Meeting- N.A.
Board Committee Meeting 
- N.A. 
Annual General Meeting – 
N.A.

Board Meeting- N.A.
Board Committee Meeting 
-N.A. 
Annual General Meeting – 
N.A.

Number of shares 
held in the Company, 
including shareholding 
as a beneficial owner*

Nil 7,91,468 Equity Shares of `10/- 
each

Nil Nil

Directorship held in 
other listed entities*

--- Mafatlal Industries Limited- 
Chairman 

NACL Industries Limited --

Details of Listed 
Entities from which the 
person has resigned in 
the past three years.

--- -- - 	 Rallis India Limited
- 	 Crop Life India

--

Membership / 
Chairmanship of 
Committees*

Member:
-	 Risk Management 

Committee
- 	 CSR Committee
-	 Stakeholder Relationship 

Committee

Mafatlal Industries Limited :
•	 Share Allotment Committee 

– Chairman 
•	 Stakeholders Relationship 

Committee – Member 
•	 Corporate Social 

Responsibility Committee 
-Chairman 

•	 Nomination & Remuneration 
Committee-Member.

NACL Industries Limited :
•	 Risk Management 

Committee- Chairman
•	 CSR Committee-

Member 

---

Disclosure of 
relationship with 
another Director, 
Manager and KMP

Mr. Anand V.S. is not related to 
any Director / Key Managerial 
Personnel of the Company.

Mr. Hrishikesh A. Mafatlal is 
related to Mr. Priyavrata H. 
Mafatlal.

Mr. Sanjiv Lal is not related 
to any Director / Key 
Managerial Personnel of 
the Company.

Mr. Sabyaschi Patnaik is not 
related to any Director / Key 
Managerial Personnel of the 
Company.

*As per disclosures received by the Company
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Dear Members,

Your Board of Directors are pleased to present their Report 
together with the Audited Financial Statements of the 
Company for the financial year ended March 31, 2026.

FINANCIAL SUMMARY

(` In Crores)

Particulars Financial Year 
Ended March 

31, 2026

Financial Year 
Ended March 

31, 2025
Revenue from Operations 1,302.97 1,392.69 
Profit Before Interest, 
Depreciation & Tax

138.74 173.15 

Less: Interest 1.39 1.78 
Less: Depreciation 53.54 52.26 
Profit Before Tax 83.81 119.11 
Less: Tax Expense 19.72 11.53 
Net Profit After Tax 64.09 107.58 
Earnings per share of face 
value of ` 10/- each-Basic

3.84 6.45

Earnings per share of 
face value of `10 /- each 
-Diluted

3.83 6.43

Performance of the Company
During 2025-26, the Company achieved a consolidated 
growth of over 3%, despite a volatile Global Trade 
Environment. The initial six months saw a 5% de-growth 
relative to the previous year, primarily due to provisional 
U.S. tariff measures and intensified import pressures. 
By leveraging a judicious mix of pricing and volume 
strategies alongside the transition to GST 2.0, the Company 
achieved 11.65% growth in the second half of 2025-26. 
This aggressive market approach effectively reversed the 
contraction seen in the first half of the fiscal year.

Our performance outperformed the Global Rubber 
consumption trend, which remained largely flat, and closely 
tracked the 3.50% growth rate of the Indian Domestic 
Market. To counter aggressive pricing strategies from 
Global Competitors, the Company proactively recalibrated 
its pricing by approximately 9–10%. While revenue from 
operations adjusted to `1,303 Crores from `1,393 Crores 
in the previous year, this tactical pricing ensured volume 

protection and customer retention. Your Company 
continues to prioritise service excellence and product 
integrity, ensuring it remains the preferred partner for our 
Global Customers.

Domestic Market
In the Domestic Market, your Company recorded a net 
revenue of ` 863 Crores v/s ` 885 Crores for the previous 
year. On the domestic side, volumes maintained a healthy 
upward trend nearing double digit, supported by steady 
underlying demand largely improved on account of GST 2.0 
roll-out and improved industry sentiment particularly from 
second half of the financial year 2025-26. 

Given the sharp price erosion in the market, your Company 
was forced to take a balanced approach in the form of a 
judicious mix of price and volume. On an overall basis, 
your Company achieved a growth of 9%, albeit a price 
drop of over 10%. Our efforts to continue to hold our deep 
engagement with customers and our supply reliability with 
an almost complete product range in the rubber chemicals 
portfolio continue to hold us in good stead in the domestic 
market. 

China being the largest manufacturer and market for 
Rubber Chemicals accounts for about 80% of World’s 
Rubber Chemical production and consumes about 41% of 
the Rubber Chemicals, resulting in significant exportable 
surplus. The subdued demand in international markets, 
including China itself, has resulted in a surge in supply 
from China thereby exerting pressure on volume and price 
dynamics both in the Domestic and International Markets. 
India, being the second largest market for Rubber Chemicals 
and in the absence of any trade barriers, is exposed to 
continual aggressive dumping of finished goods, as well as 
its penultimate intermediates. 

There were other serious challenges on the pricing front 
as some of the Competitors offered prices at NIL import 
duty availing the Free Trade Agreement (FTA) benefit which 
in our view is questionable given the value addition noms 
of 35% being met or otherwise by the source country of 
supply or origin. This alone impacted the revenues by about 
2% and the balance due to competitive pressures, part of 
which can be due to slowing demand in the domestic China 
market and other western markets. The soft input prices 
also contributed to the downward selling prices.

Directors’ Report
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To counter the dumping strategy, your 
Company as mentioned in the previous 
year's Annual report ( 2024-25) has filed  
anti-dumping petitions on 4 of its key products with the 
Government of India. We are pleased to share that the 
authorities having found merit in our submissions, have 
initiated detailed investigation. The Directorate General of 
Trade Remedies (DGTR) under the Ministry of Commerce 
has issued positive final findings in 2 of its products in 
March 2026 and we expect the outcome of the proceedings 
in respect of the other 2 products in the coming quarter. Post 
recommendations by the DGTR, the Central Government 
through the Ministry of Finance will decide on acceptance 
or rejection of the Petitions, within a statutory period of 90 
days.

Exports
Globally the consumption of Natural Rubber and Synthetic 
Rubber in ongoing fiscal is largely in line with that of 2019 
levels at 30 - 31 Mn tonnes. 

During the year, few unexpected challenges were 
experienced in the form of higher provisional USA trade 
tariffs and latex product pricing coming under serious 
pressure from Chinese competitors, resultantly, Exports 
showed a volume de-growth of 8%. The weak demand in 
the Western world also was another factor. On the revenue 
front, the Company recorded a turnover of ` 440 Crores as 
against ` 487 Crores thereby registering a decrease of 10% 
after adjusting for relatively lower price drop of 2%.

Global customers continue to value the strengths and 
capabilities of your Company. The capacities on hand, will 
enable your Company to leverage growth opportunities to 
fulfil its long-term vision of doubling its market share in the 
global space. We believe that the +1 strategy with a One-
stop shop offering continue to be important differentiators 
for NOCIL when our Customers look for security of supply 
chain from a medium to long term perspective.

Operations
The production of all products was optimised in-line with 
demand and the evolving market environment. On the input 
front, we saw a price decrease in our major inputs quarter 
over quarter, which is reflected in the financial statements. 
Benzene linked raw materials exhibited a moderately 
soft trend for most part of the year largely due to the 
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soft benzene prices. The decrease in input costs was not 
sufficient to offset the reduction in selling prices on a per 
unit basis. This resulted in contraction in overall margins of 
the Company.

Organisation-wide initiatives are underway to improve 
operational efficiencies, including cost control measures 
and enhancing production processes. As a result, the utility 
cost was kept under control and conversion cost on overall 
basis was reduced on a per unit basis. Most of the fixed 
costs were kept within acceptable range and your Company 
decided to optimise its power needs through a mix of grid 
power, co-generation through turbine, sourcing green power 
and a bit of Solar energy in its Dahej site. 

In the evolving Global Environment, your Company remained 
focused on strategic priorities to deliver sustainable 
growth. While the market environment continues to 
remain challenging, your Company is actively managing 
margin pressure through a judicious mix of price and 
volume strategies, operational efficiencies and various 
cost optimisation initiatives that will generate meaningful 
savings in the near term. 

Projects
During March 2024, the Board of Directors of the Company 
approved expansion of TDQ production at Dahej Site at a 
cost of ` 250 Crores. We are happy to inform that the said 
Project has commenced trial production. On successful 
approvals, the project is expected to be capitalised a few 
months earlier than originally envisaged and that too at a 
lower cost of 10-12% than the sanctioned amount. During 
the year, the Board of Directors of the Company at its 
meeting held on 16th March 2026 has accorded approval 
for incurring Capital Expenditure of approximately INR 130 
Cr towards capacity expansion (Rubber Chemicals in the 
speciality segment with its captive intermediate) at the 
Dahej Plant. The Project is scheduled to commence trial 
production around Q2 FY28. 

The funding for both these Projects will be largely through 
internal accruals and the balance through a long-term loan 
of 9 yrs not exceeding ` 100-110 Crores at competitive 
interest rates linked to moving Repo rates from time to time. 

In addition to the above, there are a few ongoing capital 
expenditures regarding environmental aspects as well as 
some de-bottlenecking initiatives amounting to ` 27 Crores 
which have been capitalised during the year. 
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We continue to work on improving our operational 
efficiencies with technology and infrastructure and at 
the same time prioritise eco-friendly practices from 
energy efficient production methods to waste reduction 
techniques.

The capital expenditure programme is in-line with 
your Company’s overall objective of establishing 
NOCIL as a Strong, Reliable, and Sustainable Rubber 
Chemicals Partner to the Rubber Industry. 

Finance Rating
During the year under review, the Company has judiciously 
utilised its resources and consequently, generated cash 
profits for the whole year and thus was not required to 
utilise any fund based working capital facilities for most 
part of the year. The Company maintained its “ debt free” 
status as at the end of the Financial Year.

The Credit Ratings Agencies CARE and CRISIL Limited have 
reaffirmed ratings as CARE AA (Double A) and CRISIL AA for 
long term Bank Facilities (Term loan as well as Fund Based 
facilities) and CARE A1+ (A One plus) and CRISIL A1+ rating 
for short term Non-Fund Bank facilities, respectively. 

Insurance
The Company has taken all the necessary steps to insure its 
properties and insurable interests, as deemed appropriate 
and as required under the various legislative enactments. 
There were no major incidents or accidents to warrant 
insurance claims during the year under review.

Dividend Policy
In terms of Regulation 43A of the SEBI (Listing Obligations 
and Disclosure Requirements), Regulations, 2015 as 
amended, the Board of Directors have duly approved 
and adopted a Dividend Distribution Policy attached as 
Annexure “G”. The said Policy is also available on the 
Company’s website, the weblink of which is as under:  
https://www.nocil.com/wp-content/uploads/2023/11/
Dividend-Distribution-Policy-2018.pdf 

Dividend Pay-out
The Board of Directors at their meeting held on  
May 07, 2026, recommended a dividend of `1.50 /-per 
Equity share of the face value of ` 10/- each to be paid to 
those shareholders whose names appear in the Register of 

Members of the Company or in the records of Depositories 
as beneficial owners of Equity Shares as on July 24, 2026 
(Record date). 

This is subject to approval by the Shareholders at the 
forthcoming 64th Annual General Meeting convened on 
August 03, 2026. The cash outflow on account of dividend 
(if approved) will involve a sum of ` 25.05 Crores (previous 
year ` 33.40 Crores) which will be utilised from the Free 
Reserves prevailing as on the date of the 64th Annual 
General Meeting. 

Dividend in case of non-KYC compliant Folios:
SEBI has, vide its Master Circular No. SEBI/HO/MIRSD/
POD-1/P/CIR/2024/37 for Registrars to an Issue and 
Share Transfer Agents dated May 07, 2024 read with SEBI 
Circular No. SEBI/ HO/MIRSD/POD-1/P/CIR/2024/81 
dated June 10, 2024, mandated that with effect from 
April 01, 2024, dividends will be paid ONLY by electronic 
mode to the Members (including those holding physical 
shares) who have updated their Bank Account details. NO 
DEMAND DRAFTS /PAY ORDERS WOULD BE ISSUED BY 
THE COMPANY. Accordingly, Shareholders holding shares 
in demat form are once again requested to submit/update 
their Bank Account details and PAN with the respective 
Depository Participants (DPs) with whom they have 
maintained their demat accounts.

Shareholders holding shares in physical form are requested 
to submit written request in the prescribed Form ISR- 1 
to update Bank account details as well as PAN(can be 
downloaded from the Company’s website : www.nocil.
com) to update Bank account details as well as PAN to the 
RTA of the Company, KFin Technologies Limited either by 
email to einward.ris@kfintech.com or by post to Selenium 
Tower B, Plot 31 & 32, Financial District, Nanakramguda, 
Serilingampally Mandal, Hyderabad - 500032. Members are 
requested to send the following documents in original to 
RTA :

From ISR-1 duly filled in and signed by the holders stating 
their name, Folio No. complete address and details of 
the bank account in which dividend is to be received. The 
said Form is available on the website of the Company 
https://www.nocil.com/investors-download/ Mandatory 
Furnishing of PAN, KYC details and Nomination by holders 
of shares in physical form and on the website of the RTA at 
www.kfintech.com. 

https://www.nocil.com/wp-content/uploads/2023/11/Dividend-Distribution-Policy-2018.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Dividend-Distribution-Policy-2018.pdf
http://www.nocil.com
http://www.nocil.com
mailto:einward.ris@kfintech.com
https://www.nocil.com/investors-download/
http://www.kfintech.com


http://www.nocil.com














https://www.nocil.com/wp-content/uploads/2026/02/RiskManagementPolicy_Feb2026.pdf
https://www.nocil.com/wp-content/uploads/2026/02/RiskManagementPolicy_Feb2026.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Whistle-Blower-Policy-Website.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Whistle-Blower-Policy-Website.pdf


https://www.nocil.com/wp-content/uploads/2026/03/PoshPolicy_Final_16032026_Signed.pdf
https://www.nocil.com/wp-content/uploads/2026/03/PoshPolicy_Final_16032026_Signed.pdf


https://www.nocil.com/wp-content/uploads/2026/06/Familiarization-Programme_25-26-FINAL-1.pdf


https://www.nocil.com/wp-content/uploads/2023/11/Remuneration-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Remuneration-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Related-Party-Transaction.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Related-Party-Transaction.pdf
https://www.nocil.com/financial-results-and-reports/#ear
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf










https://www.nocil.com/overview/#cbd
https://www.nocil.com/wp-content/uploads/2023/11/CSR-Policy-NOCIL.pdf
https://www.nocil.com/sustainability/#csr
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Management Discussion and Analysis

Economic Overview 

Global economic growth in 2025-26 remained resilient but 
uneven, with U.S showing relative strength while Europe and 
parts of China continued to face demand-side pressures 
and structural challenges with the uncertain tariff war 
levied by U.S across the world. Global GDP growth remains 
moderate at approximately 2.5% –3%, indicating a stable 
expansion that is below long-term historical averages, but 
not indicative of a recession.

Global macroeconomic conditions remained moderate 
with subdued growth, impacting export demand and pricing 
environment. Indian economy demonstrated resilience with 
~6.5% GDP growth, supporting stable domestic demand. 
Geopolitical uncertainties and energy price volatility 
continued to influence input costs and supply chains, 
particularly for petrochemical-linked products. The recent 
Geopolitical tensions in Iran have already created supply 
imbalances along with sudden price increases across all 
products and sectors. 

The 2025–26 presented a complex macro-economic 
landscape, characterised by the Indian Rupee reaching 
levels near ` 95 against the USD. This movement was 
largely a response to external shocks, including shifts in U.S 
trade policy and a general 'risk-off' sentiment among Global 
Investors. Consequently, the Indian equity markets faced a 
valuation adjustment of approximately 10% during the fiscal 
year. While Global growth displays a slightly decelerating 
trend, India’s underlying economic momentum remains a 
critical buffer against these external volatilities, providing 
a foundation for the Company’s continued operational 
stability. 

The Global Chemical sector for the fiscal year 2025-
26 is experiencing a structural transition characterised 
by a slow recovery, continued margin pressure, and 
significant geographic bifurcation in performance. While 
the Industry is moving away from the severe downturn of  
F.Y 2023-24, growth remained modest with a Global 
expansion of approximately 3.5% during 2025–2026. Key 
themes include a "China+1" strategy driving opportunities 
for other regions, increased adoption of AI/automation, 
and accelerating investment in Sustainability. 

Over the past decade (2016–2025), India and China have 
continued to demonstrate strong economic performance, 
generally outpacing the global average. India’s sustained 

growth underscores its rising role as a major force in 
the Global Economy, supported by domestic demand 
and structural reforms. China, while still accounting 
for a substantial share of global output, has seen a 
gradual moderation in growth as its economy matures 
and rebalances. The Global Economy has maintained a 
steady but moderate growth trajectory, shaped by ongoing 
geopolitical tensions, inflationary pressures, and evolving 
trade dynamics, which continue to influence its future 
outlook.

Key forces which shaped the Economy during 2025-2026 
were characterised by moderate growth, persistent inflation, 
and geopolitical instability. While technological advances 
and sustainable practices are currently driving innovation, 
challenges like debt, inequality, and environmental risks 
remain significant. The transition to a greener economy, 
changes in global trade patterns, and the rise of AI and 
digital finance will continue to shape the economic 
landscape in the years ahead.

Evolving international trade dynamics in 2025–26, driven by 
a renewed emphasis on U.S. domestic production and trade 
rebalancing, have led to heightened Global uncertainty and 
periodic tariff measures. Despite this volatile backdrop, 
India’s policy continuity and strong economic fundamentals 
offer a strategic advantage. 

Our Company remains well-positioned to leverage India’s 
expanding role in Global manufacturing to drive long-term 
value and operational resilience.

Industry Structure and Developments

Rubber Chemical Industry:

As stated in earlier years, the Global Rubber Chemical 
Industry derives its trend from the Global Rubber 
consumption pattern. While Global Rubber consumption 
shows an absolute growth of 20% over the last 10 years, 
your Company has shown growth of 79%, which is more 
than 3.95 times the Industry growth.

As the primary driver of Global Rubber demand, the Tyre 
industry continues to demonstrate steady structural 
growth. Market valuations reached USD 181.1 Billion in 
2025, with projections from IMARC Group suggesting a 
move toward USD 272.6 Billion by 2034. This represents 
a steady CAGR of 4.33%, underpinned by rising vehicle 



https://www.imarcgroup.com/tyre-manufacturing-plant
https://www.imarcgroup.com/tyre-manufacturing-plant
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	 The broad composition of the Board of Directors and other details such as names of the listed entities where 
they hold Directorships, category of Directorships, their total number of Directorships / Committee positions viz., 
Chairman/ Member, shareholding in the Company and attendance at the Board Meetings and at the last 63rd Annual 
General Meeting are as under: 

	 Composition of Board of Directors as on March 31, 2026:

Category No. of Directors

Independent Directors 5

Other Non-Executive Director 1

Executive Chairman 1

Managing Director 1

Total 8

b)	 Board meetings held and Directors’ attendance record. 

Sr. 
No.

Name of Director Category of Director No of 
Shares 
held as 

on March 
31, 2026

No. of 
Board 

meetings 
attended 

during  
2025-26

No. of 
Directorships 

in Public 
Companies 

as  On March 
31, 2026*

No. of Board 
Committee 

Membership 
held in Public 

Companies as on 
March 31, 2026**

Attendance 
at last AGM 

held on 
August 07, 

2025

Chairman Member

1. Mr. Hrishikesh A. Mafatlal Executive Chairman –
Promoter Group

7,91,468 6 3 0 2 Yes

2 Mr. Priyavrata H. Mafatlal Non –Executive Director 12,495 5 3 1 2 Yes 

3 Mr. Vilas. R. Gupte Independent Director 600$ 6 1 1 1 Yes

4 Mr. Debnarayan 
Bhattacharya

Independent Director - 6 1 0 1 Yes

5 Late Mr. A. Vellayan # Independent Director - 3 2 0 1 Yes

6 Mr. Anand V. S Managing Director - 6 1 0 1 Yes

7 Ms. Radhika Haribhakti Independent Director 7,200 6 6 4 6 Yes

8 Mr. Sujal Shah Independent Director - 6 7 3 6 Yes

9 Mr. Ramesh Iyer Independent Director - 5 5 1 3 Yes

* Excludes Directorships held in Private Limited Companies, Foreign Companies and Section 8 companies (having charitable 
objects etc.) and includes Directorship in NOCIL Ltd;
**  In accordance with Regulation 26 of the Listing Regulations, Chairmanships / Memberships of only Audit Committee and 
Stakeholder Relationship & Investors’ Grievance Committee of all Public Limited Companies, whether listed or not, have been 
considered including NOCIL Ltd.
$ Equity Shares held as a Joint holder.
# Mr. A. Vellayan Independent Director passed away on November 17, 2025.

c)	 Other Directorship positions are held in listed entities by Directors and the respective categories. (As per 
disclosures made pursuant to the Companies Act, 2013 and taken on record by the Board on May 07, 2026) 
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https://www.nocil.com/wp-content/uploads/2024/06/Familiarization-Programme-for-IDS.pdf


















http://www.nocil.com
mailto:investorcare@nocil.com


mailto:einward.ris@kfintech.com






mailto:vigilmechanism@nocil.com
https://www.nocil.com/wp-content/uploads/2025/12/Whistle-Blower-Policy-Website.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Whistle-Blower-Policy-Website.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Whistle-Blower-Policy-Website.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-appointment-of-directors-Board-diversity.pdf




https://www.nocil.com/investors-download/
https://www.nocil.com/investors-download/
https://www.nocil.com/investors-download/
https://www.nocil.com/investors-download/
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://www.nocil.com/investors-download/
https://www.nocil.com/investors-download/
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://ris.kfintech.com/clientservices/investors/charter.aspx


https://www.nocil.com/investors-download/
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://ris.kfintech.com/clientservices/isc/sebi.aspx
https://www.nocil.com/investors-download/
https://www.nocil.com/investors-download/
https://ris.kfintech.com/clientservices/isc/sebi.aspx
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PRACTISING COMPANY SECRETARIES’ CERTIFICATE ON CORPORATE GOVERNANCE 

TO  
THE MEMBERS OF  
NOCIL LTD.

We have examined the compliance of the conditions of Corporate Governance by NOCIL Ltd. (‘the Company’) for the 
year ended on March 31, 2026, as stipulated under Regulations 17 to 27, clauses (b) to (i) and (t) 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 the conditions of Corporate Governance is the responsibility of the management. Our examination was 
limited to the review of procedures and implementation thereof, as adopted by the Company for ensuring compliance with 
conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the 
Company. 

In our opinion and to the best of our information and according to the explanations given to us, the representations made 
by the Directors and the management and considering the relaxations granted by the Ministry of Corporate Affairs and 
Securities and Exchange Board of India, we certify that the Company has generally complied with the conditions of Corporate 
Governance as stipulated in the SEBI Listing Regulations for the year ended on March 31, 2026. 

We further state that such compliance 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. 

Place: Mumbai
Date: May 07, 2026

For Parikh & Associates
Company Secretaries

Mitesh Dhabliwala
Partner

FCS No: 8331 CP No: 9511
UDIN: F008331H000305751

PR No.: 7327/2025





BUSINESS RESPONSIBILITY &  
SUSTAINABILITY REPORT 













https://www.nocil.com/wp-content/uploads/2023/11/CSR-Policy-NOCIL.pdf


https://www.nocil.com/wp-content/uploads/2023/11/Humans-Rights-Policy.pdf
https://www.nocil.com/wp-content/uploads/2026/03/PoshPolicy_Final_16032026_Signed.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Employee-Grievance-Redressal-Policy.pdf
https://www.nocil.com/wp-content/uploads/2025/04/Sustainable-Procurement-policy.pdf
https://www.nocil.com/wp-content/uploads/2026/06/WhistleBlowerPolicy_01062026.pdf


















https://www.nocil.com/wp-content/uploads/2025/12/ABAC-Policy-Website.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Business-Ethics-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Code-of-Conduct.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Conflict-of-Interest-Policy.pdf
https://www.nocil.com/wp-content/uploads/2024/07/Corporate-Sustainability-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/CSR-Policy-NOCIL.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Dividend-Distribution-Policy-2018.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Fair-Competition-Policy.pdf
https://www.nocil.com/wp-content/uploads/2026/06/Familiarization-Programme_25-26-FINAL-1.pdf


https://www.nocil.com/wp-content/uploads/2023/11/Grievance-Policy-for-external-stakeholders.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Humans-Rights-Policy.pdf
https://www.nocil.com/wp-content/uploads/2024/04/Investor-grievance-redressal-policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Material-Subsidiaries.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-appointment-of-directors-Board-diversity.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-diversity-equity-and-inclusion.pdf
https://www.nocil.com/wp-content/uploads/2024/04/Materiality-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Related-Party-Transaction.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Remuneration-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Privacy-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/NOCIL-RISK-MANAGEMENT-POLICY.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Social-Media-Policy.pdf
https://www.nocil.com/wp-content/uploads/2024/12/Vigil-Mechanism-Whistle-Blower-Policy.pdf
https://www.nocil.com/wp-content/uploads/2024/04/HIV-Policy.pdf
https://www.nocil.com/wp-content/uploads/2024/04/Sustainable-Procurement-Policy.pdf
https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Preservation-and-Archival-of-Documents-records.pdf


https://www.nocil.com/wp-content/uploads/2025/04/Suppliers-Code-of-Conduct.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Responsible-Consumption-Policy.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Customer-Health-Safety-Policy.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Health-and-Safety-Policy.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Environment-Policy.pdf
https://www.nocil.com/wp-content/uploads/2025/12/Employee-Grievance-Redressal-Policy.pdf












4.	� Does the entity have an Anti-corruption or Anti-Bribery Policy? If yes, provide details in brief and if available, provide 
a link to the Policy. 

	 YES

	� NOCIL Ltd. has formulated an Anti-Bribery and Anti-Corruption policy (ABAC) that reinforces its commitment to 
ethical business practices. Bribery and corruption can adversely impact business activities, damage an organization’s 
reputation, and threaten its long-term viability in the market. To address these risks, the Company has implemented 
a comprehensive Anti-Bribery and Anti-Corruption Policy, which also covers aspects of fraud prevention. The ABAC 
Policy was reviewed and approved by the Core Committee on Sustainability on November 18, 2025.

	� The Company is committed to conducting all its business activities with the highest levels of honesty, integrity, 
and ethical standards. It maintains a zero-tolerance approach towards any form of bribery, corruption, fraud, or 
misconduct in its operations. This policy applies to all stakeholders and individuals associated with NOCIL, including 
those acting on its behalf, and establishes a Code of Conduct that must be adhered to at all times.

	� All Employees are required to undergo mandatory Anti-Bribery and Anti-Corruption training on an annual basis by 
means of a specially formulated E-Learning Training Module with an inbuilt testing mechanism to ensure awareness 
and compliance. The Company has also implemented appropriate internal controls to prevent unethical practices by 
both the organization and its employees.

	� The Policy is available on the Company’s website and has been communicated to all Group Heads and Senior 
Managerial Personnel, with instructions to further disseminate and explain it to employees within their respective 
teams. Continuous sensitization and training initiatives are conducted to ensure strict adherence to the policy across 
the organization. We have launched E-Learning Training module on ABAC.

	 1.	� Weblink of the Business Ethics Policy for reference - https://www.nocil.com/wp-content/uploads/2023/11/
Business-Ethics-Policy.pdf 

	 2.	� Weblink of ABAC policy for reference - https://www.nocil.com/wp-content/uploads/2025/12/ABAC-Policy-
Website.pdf 

5.	� Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement 
agency for the charges of bribery/corruption:

	 Plants at Navi Mumbai, Dahej Head Office and the Regional Offices 

F.Y. 2025-26 F.Y. 2024-25

Directors

Nil Nil
KMPs

Employees

Workers
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https://www.nocil.com/wp-content/uploads/2023/11/Business-Ethics-Policy.pdf


6.	 Details of complaints with regard to conflict of interest: 

F.Y. 2025-26 F.Y. 2024-25

Number Remarks Number Remarks

Number of complaints received in relation to issues of Conflict 
of Interest among the Directors

Nil NA Nil NA

Number of complaints received in relation to issues of Conflict 
of Interest of the KMPs

Nil NA Nil NA

7.	� Provide details of any corrective action taken or underway on issues related to fines/penalties/action taken by 
regulators/law enforcement agencies/judicial institutions, on cases of corruption and conflicts of interest. 

	� The Company has not been subjected to any penalties/fines by any regulator during the year under review. The 
Company has installed a robust mechanism to deal with any complaints from any regulators or complaints relating 
to corruption and bribery.

8.	 Number of accounts payables (Accounts payable *365)/Cost of goods/services procured) in the following format:

F.Y. 2025-26 F.Y. 2024-25

Number of days of accounts payables 43 36

*The above calculations are in accordance with Part B, Attribute 9 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122. 

9.	 Openness of Business*

	� Provide details of concentration of Purchases and Sales with Trading Houses, Dealers and Related Parties along with 
Loans and Advances & Investments, with Related Parties, in the following format: 

Parameter Metrics F.Y. 2025-26 F.Y. 2024-25

Concentration of 
Purchases

a.	� Purchases from trading houses as % of total 
purchases

46.00% 61.10%

b.	� Number of trading houses where purchases and 
made from

75 95

c.	� Purchases from top 10 trading houses as % of 
total purchases from trading houses

84.00% 86.63%

Concentration of 
Sales

a.	� Sales to dealers/distributors as % of total sales 19% 23%

b.	� Number of dealers/distributors to whom sales 
are made

40 40

c.	� Sales to top 10 dealers/distributors as % of total 
sales to dealers/distributors

62% 57%
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Parameter Metrics F.Y. 2025-26 F.Y. 2024-25

Share of RTPs in

a.	� Purchases (Purchases with related parties/Total 
Purchases)

0 0

b.	� Sales (Sales to related parties/Total Sales) 0 0

c.	� Loans & advances (Loans & advances given to 
related parties/Total loans & advances)

0 0

d.	� Investments (Investments in related parties/
Total Investments made)

30% 37%

* The above calculations are in accordance with Part B, Attribute 9 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122. 

1.	 Awareness programmes conducted for Value Chain Partners on any of the Principles during the Financial Year:

	 Plant at Navi Mumbai, Dahej the Regional Offices (R.O.) and the Head Office (H.O.)

Leadership Indicators

Total number of awareness 
programmes held.

Topics/principles covered under the 
training

Percentage of value chain partners 
covered (by value of business 

done with such partners) under the 
awareness programmes

100

•	 Sustainable Procurement 
Training sessions for Suppliers

•	 Sustainable Procurement 
Training for Buyers

•	 Sustainability, ESG, ISCC 
Certification awareness 
through the half-yearly 
newsletter

75% of the targeted participants 

2.	� Does the entity have processes in place to avoid/manage conflict of interests involving members of the Board? (Yes/
No) If yes, provide details of the same.

	� YES, the Company has processes in place to avoid and manage conflicts of interest involving members of the Board. 
The Company has adopted a Conflict-of-Interest Policy and a Related Party Transactions Policy in compliance with 
Section 188 of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. Although there have been no incidents of conflict of interest to date, the Company has stringent 
processes in place to handle such situations should they arise. These practices are meticulously recorded in the 
meeting minutes, ensuring transparency and accountability in the decision-making process.

	 Conflict of interest - https://www.nocil.com/wp-content/uploads/2023/11/Conflict-of-Interest-Policy.pdf

Related party transactions - https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-Related-Party-
Transaction.pdf
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PRINCIPLE 2 Businesses should provide goods and services in a manner that is 
sustainable and safe

Essential Indicators

1.	� Percentage of R&D and Capital Expenditure (Capex) investments in specific technologies to improve the Environmental 
and Social impacts of Product and Processes to total R&D and Capex investments made by the Entity, respectively. 

83.40% 90.22%

F.Y. 2025-26 F.Y. 2024-25 Details of improvements in 
environmental and social impacts

16.6% 9.78%

Current process 
improvements and new 
molecule development.

R&D

Capex`

2.	 (a). 	 Does the entity have procedures in place for Sustainable Sourcing? (Yes/No) 

		  �YES. The Company has established a Sustainable Procurement Policy and related procedures to guide 
responsible sourcing practices. Building on this foundation, the Company is actively expanding its sustainable 
procurement strategies, policies, and Supplier Code of Conduct, while leveraging its ISO 20400 certification to 
drive continuous improvement. These initiatives position the Company to further advance sustainability across 
its upstream value chain, integrate environmental, social, and governance considerations into procurement 
decisions, and support long-term value creation for stakeholders.

	 (b). 	 If yes, what percentage of inputs were sourced sustainably? 

		�  The Company remains steadfast in its commitment to continuous improvements in Environmental Protection, 
Health, Safety, and the Secure Transportation of both raw materials and finished products. To support long-
term sustainability, we consistently invest in the adoption of innovative environmental technologies and 
practices that reduce environmental impact and enhance operational efficiency. Furthermore, over 84% of our 
raw materials are now sourced sustainably, reflecting our proactive efforts to embed sustainability across our 
supply chain and strengthen the resilience and responsibility of our operations.

3.	� Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, 
for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.

	� The Company is using distillation/extraction method for purification. Its R&D team continuously works on reduction 
of waste and thereby increasing the yield of a process to help in pollution abatement. The Company ensures 
compliance with:

	 (i)	 Environment (Protection) Act, 1986 and Plastic Waste Management Rules 2024.

	 (ii)	 Environment (Protection) Act, 1986 & Manufacture, Storage & Import of Hazardous Chemicals Rules, 1989.

4.	� Whether Extended Producer Responsibility (EPR) is applicable to the Entity’s activities (Yes/No). If yes, whether the 
waste collection plan is in line with the Extended Producer Responsibility (EPR) Plan submitted to Pollution Control 
Boards? If not, take steps to address the same. 

	 YES. The Company has already initiated the necessary steps to get registered under the EPR provisions. 
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1.	� Has the entity conducted Life Cycle Perspective/Assessments (LCA) for any of its products (for manufacturing 
industry) or for its services (for service industry)? If yes, provide details in the following format? 

Leadership Indicators

NIC Code Name of 
Product/Service

% of total 
Turnover 

contributed

Boundary for which the 
Life Cycle Perspective/

Assessment was 
conducted

Whether conducted 
by independent 
external agency 

(Yes/No)

Results communicated 
in public domain (Yes/
No) If yes, provide the 

web-link.

20119
Antiozonants

60%
Cradle to grave Yes No

Antioxidants Cradle to grave No No

2.	� If there are any significant Social or Environmental concerns and/or Risks arising from Production or Disposal of your 
products/services, as identified in the Life Cycle Perspective/Assessments (LCA) or through any other means, briefly 
describe the same along-with action taken to mitigate the same.

Name of Product/Description of the risk/ Action Taken Service Concern

No significant risk/hazard was identified in the LCA study. The Company adheres rigorously to the regulatory framework 
governing business operations, ensuring that there are no substantial social or environmental issues or risks associated 
with our production processes.

3.	� Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing 
industry) or providing services (for service industry).

Indicate input material Recycled or re-used input material to total material
F.Y. 2025-26 F.Y. 2024-25

Raw materials and solvents 10% 10%

Note: 10% recycle is based on base calculation, however continuous improvements have been made to recycle more input materials.

4.	� Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and 
safely disposed, as per the following format:

	� The Rubber Chemicals manufactured by NOCIL are used as raw materials by our Customers. The Rubber Chemicals 
get consumed in rubber production process. 

	 For rejected products rework process is followed.

F.Y. 2025-26 F.Y. 2024-25
Re-Used Recycled Safely Disposed Re-Used Recycled Safely Disposed

Plastics (including packaging) Nil Nil Nil Nil Nil Nil
E-waste Nil Nil Nil Nil Nil Nil

Hazardous waste Nil Nil Nil Nil Nil Nil

Other waste Nil Nil Nil Nil Nil Nil

5.	 Reclaimed products and their packaging materials (as percentage of products sold) for each product category.

Indicate product category Reclaimed products and their packaging materials as % of total 
products sold in respective category

NIL
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PRINCIPLE 3 Businesses should respect and promote the well-being of all 
employees, including those in their value chains

Essential Indicators

1.	 a. 	 Details of measures for the well-being of employees:

Percentage of employees covered by

Category Total 
(A)

Health insurance Health insurance	
Accident Insurance

Maternity 
benefits

Paternity 
Benefits

Day Care 
facilities

Number 
(B)

%  
(B/A)

Number 
(C)

%  
(C/A)

Number 
(D)

%  
(D/A)

Number 
(E)

%  
(E/A)

Number 
(F)

%  
(F/A)

Permanent employees

Male 668 668 100% 668 100% 0 0% 668 100% 0 0%

Female 49 49 100% 49 100% 49 100% 0 0% 0 0%

Total 717 717 100% 717 100% 49 6.83% 668 93.16% 0 0%

Other than Permanent employees

Male 59 0 0% 0 0% 0 0% 0 0% 0 0%

Female 9 0 0% 0 0% 9 100% 0 0% 0 0%

Total 68 0 0% 0 0% 9 13.24% 0 0% 0 0%

	 b. 	 Details of measures for the well-being of Workers: 

Percentage of workers covered by

Category Total 
(A)

Health insurance Accident 
Insurance

Maternity 
benefits

Paternity 
Benefits

Day Care 
facilities

Number 
(B)

%  
(B/A)

Number 
(C)

%  
(C/A)

Number 
(D)

%  
(D/A)

Number 
(E)

%  
(E/A)

Number 
(F)

%  
(F/A)

Permanent workers

Male 52 0 0% 52 100% 0 0% 0 0% 0 0%

Female 0 0 0% 0 100% 0 0% 0 0% 0 0%

Total 52 0 0% 52 100% 0 0% 0 0% 0 0%

Other than Permanent workers

Male 762 0 0% 762 100% 0 0% 0 0% 0 0%

Female 28 0 0% 28 100% 0 0% 0 0% 0 0%

Total 790 0 0% 790 100% 0 0% 0 0% 0 0%
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c.	� Spending on measures towards the well-being of employees and workers (including permanent and other than 
permanent) in the following format *:

F.Y. 2025-26 F.Y. 2024-25

Cost incurred on well-being measures as a % of total revenue 
of the company

0.97% 0.90%

* The above calculations are in accordance with Part B, Attribute 5 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

Note: Data has been rationalized based on  concept clarity.

2.	 Details of retirement benefits, for Current F.Y and Previous Financial Year.

Benefits F.Y. 2025-26 F.Y. 2024-25

No. of 
employees 
covered as 
a % of total 
employees

No. of 
workers 

covered as 
a % of total 

workers

Deducted and 
deposited with	
the authority 
(Y/N/N.A.)

No. of 
employees 
covered as 
a % of total 
employees

No. of 
workers 

covered as 
a % of total 

workers

Deducted and 
deposited with 
the authority 
(Y/N/N.A.)

PF 100% 100% Y 100% 100% Y

Gratuity 100% 100% Y 100% 100% Y

ESI 6.28% 88.24% Y 8.96% 60.07% Y

Others – please Specify 0 0 0 0 0 0

3.	 Accessibility of workplaces:

	� Are the premises/offices of the entity accessible to differently abled employees and workers, as per the requirements of 
the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this regard.

	� The Company premises/offices are accessible to differently abled employees and workers. The Company ensures 
compliance with the Rights of Persons with Disabilities Act, 2016. 

4.	� Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, 
provide a web link to the policy.

	� YES, The Company is committed to providing equal employment opportunities without discrimination on any 
grounds. To support this commitment, it has implemented a Diversity, Equality & Inclusion (D, E & I) policy approved 
by the Core Committee on sustainability. The policy serves as an important enabler of economic growth, sustainable 
competitive advantage and societal progress. The Company believes that discrimination in any form has adverse 
negative implication and undermines individual potential and merit. Accordingly, it strictly adheres to the policy and 
and any non-compliance is subject to action under applicable laws.

	� The policy is available at: https://www.nocil.com/wp-content/uploads/2023/11/Policy-on-diversity-equity-and-
inclusion.pdf 
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5.	 Return to work and retention rates of permanent employees and workers that took parental leave.

Gender
Permanent employees Permanent workers

Return to work rate Retention rate Return to work rate Retention rate

Male 0 0 0 0

Female 100% 100% 100% 100%

Total 100% 100% 100% 100%

6.	� Is there a mechanism available to receive and redress grievances for the following categories of employees and 
workers? If yes, give details of the mechanism in brief.

	 YES
Yes/No 

(If yes, then give details of the mechanism in brief)

Permanent employees

Permanent workers

Other than permanent 
employees

Other than permanent 
workers 

YES. The Company has a mechanism of receiving and addressing employee and 
worker grievances. While it is developing a structured mechanism aligned with ESG 
requirements, employees and workers can currently raise grievances, queries and 
concerns with their departmental supervisors, reporting manager, or HODs. These 
are then escalated to higher management for appropriate action. 

In addition, the Company recently introduced a Whistleblower Policy. This provides 
Directors, employees and other stakeholders with a secure channel to report 
unethical or improper practices, fraud, misconduct, non-compliance with applicable 
laws or non-adherence to corporate policies without fear of retaliation.

7.	 Membership of Employees and Workers in Association(s) or Unions recognized by the Listed Entity:

Category F.Y. 2025-26 F.Y. 2024-25 

Total 
employees/
workers in 
respective 
categories 

(A)

No. of employees/
Workers in 
respective 

category, who 
are part of 

association(s) or 
Union (B)

% (B/A) Total 
employees/
Workers in 
respective 
categories 

(C)

No. of Employees/
Workers in 
respective 
categories, 

who are part of 
association(s) or 

Union (D)

% (D/C)

Total Permanent 
Employees

717 0 0% 678 0 0%

Male 668 0 0% 627 0 0%

Female 49 0 0% 51 0 0%

Total Permanent Workers 52 52 100% 59 59 100%

Male 52 52 100% 59 59 100%

Female 0 0 0% 0 0 0%
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8.	 Details of training given to Employees and Workers:

Category F.Y. 2025-26 F.Y. 2024-25

Total 
(A)

On Health and 
safety measures

On Skill 
upgradation

Total 
(D)

On Health and 
safety measures

On Skill 
upgradation

No. (B) % (B/A) No.(C) % (C/A) No.(E) % (E/D) No. (F) % (F/D)

Employees

Male 727 727 100% 727 100% 689 689 100% 689 100%

Female 58 58 100% 58 100% 59 59 100% 43 72.88%

Total 785 785 100% 785 100% 748 748 100% 732 97.86%

Workers

Male 814 814 100% 0 0% 576 576 100% 0 0%

Female 28 28 100% 0 0% 10 10 100% 0 0%

Total 842 842 100% 0 0% 586 586 100% 0 0%

9.	 Details of performance and career development reviews of Employees and Workers:

Category F.Y. 2025-26 F.Y. 2024-25 

Total (A) No. (B) % (B/A) Total (C) No. (D) % (D/C)

Employees

Male 662 503 75.98% 689 511 74.17%

Female 47 39 82.98% 59 36 61.02%

Total 709 542 76.44% 748 547 73.13%

Workers

Male 814 0 0% 576 0 0%

Female 28 0 0% 10 0 0%

Total 842 0 0% 586 0 0%

10.	 Health and Safety Management System:

a.	� Whether an occupational health and safety management system has been implemented by the entity? (Yes/No). If 
yes, is the coverage such system?

	 �YES, The Company has implemented a comprehensive Occupational Health and Safety Management system and 
remains committed to maintaining a secure and healthy workplace. Through proactive risk management, it seeks to 
minimizing the risks associated with accidents, injuries, and industry-related health concerns. 

	 Additionally, the Company holds certification under ISO 45001:2018 for its Occupational Health and Safety 
Management System, encompassing activities at both the Navi Mumbai and Dahej Plants. These operations include 
the manufacturing, marketing, and sales of rubber chemicals, their intermediates and allied chemicals for the rubber 
processing industries.

Financial StatementsStatutory ReportsCorporate Overview

163NOCIL LIMITED



	 Notably, the Company has earned the ‘Responsible Care’ certification from the Indian Chemical Council (ICC). We 
strongly believe that maintaining a safe and healthy workplace not only benefits the immediate surroundings but 
also contributes to environmental well-being and economic stability.

	 The policy is available at: https://www.nocil.com/wp-content/uploads/2025/12/Health-and-Safety-Policy.pdf 

b.	� What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis 
by the entity?

	� The Company follows two systematic approaches to assess work-related hazards and identify and manage risks 
associated with it. 

	 (i)	 Hazard Identification and Risk Assessment (HIRA) and 

	 (ii)	 Hazard and Operability Study (HAZOP) processes,

	� These are aimed at identifying potential deviations in process parameters such as temperature, pressure, composition, 
and flow direction. These assessments enable us to pinpoint work-related hazards and evaluate risks as necessary.

	 (i)	 Listing activities and associated hazard: Identification of hazard and associated risk is applicable to all activities, 
services, and products of the NOCIL. The responsibility of identifying hazards and associated risks is burdened 
upon departmental/plant supervisors through various sources of information – interviewing employees and 
workers, codes of practice, reports from regulatory bodies etc. 

	 (ii)	 Evaluation of Hazards & Associated Risks: Identified hazards are evaluated based on internal rating methodology 
that covers important parameters like severity, occurrence and hazard potential. 

	 (iii)	 Monitoring and Review: A risk register is maintained and reviewed yearly. Additional review shall be conducted 
if any unforeseen consequences occur. 

c.	� Whether you have processes for workers to report the work-related hazards and to remove themselves from such 
risks. (Y/N)

	 �YES, the Company holds both departmental and central safety committee meetings, ensuring participation from all 
workers. During these meetings, queries and concerns regarding work-related hazards are addressed. The Company 
carefully considers all raised issues and works towards resolving them promptly. Additionally, regular fire safety drills 
are conducted for employees at both the Plants and the Head Office. The Company also maintains a comprehensive 
safety manual to guide its procedures.

d.	 Do the employees/worker of the entity have access to non-occupational medical and healthcare services? (Yes/No)

	 �YES, Employees and workers are provided with non-occupational medical and health services. The Company ensures 
the disbursement of medical allowances to eligible individuals based on the specified criteria.

11.	 Details of safety related incidents, in the following format:

Safety Incident/Number Category F.Y. 2025-26 F.Y. 2024-25 

Lost Time Injury Frequency Rate (LTIFR) (per one Million-
person hours worked)

Employees 00 00

Workers 0.34 0.49

Total recordable work-related injuries
Employees 0 0

Workers 1 1

No. of fatalities
Employees 0 0

Workers 0 0
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Safety Incident/Number Category F.Y. 2025-26 F.Y. 2024-25 

High consequences for work-related injury or ill health 
(excluding fatalities)

Employees 0 0

Workers 0 0

12.	 Describe the measures taken by the company to ensure a safe and healthy workplace.

	� At NOCIL utmost importance is given to health and safety work environment. Various measures are undertaken to 
ensure all the employees and workers follow a disciplined routine with respect to safe and healthy workplace. 

	 •	 On joining, every employee and worker undergoes a four-day safety induction programme, supported by hands-on 
training with safety equipment and concluding with a written assessment of the same. This structured onboarding 
builds awareness, reinforces responsibility, and embeds safe behaviour from the outset. It is further strengthened 
through refresher training sessions across various departments, focusing on the health and safety of workers 
and environmental concerns. In addition, HAZOP studies, risk assessments, and pre-startup safety reviews are 
conducted as needed for plant or process modifications. 

	 •	 To further strengthen the safety culture, regular safety awareness sessions are conducted to promote behaviour-
based safety practices and encourage a proactive approach to workplace safety across the organisation.

	 •	 Periodic inspections and audits are undertaken to assess the effectiveness of safety systems. Furthermore, 
continuous monitoring of noise levels, illumination, and ventilation help maintain a safe and healthy working 
environment. 

	 •	 All non-routine maintenance tasks are managed through a permit-to-work system, while preventive maintenance 
of emergency equipment is routinely performed. Emergency preparedness is reinforced through weekly drills 
simulating various emergency scenarios to ensure swift response and mitigation in case of any unforeseen 
events. 

	 •	 Weekly safety drills are carried out to train workers and employees for unforeseen events.

	 •	 Safety audits are conducted periodically. The safety team further conducts safety surveillance every day and 
correct safety behaviour is appreciated and corrective actions are placed for wrong behaviour.

13.	 Number of Complaints on the following made by Employees and Workers:

	 Plants at Navi Mumbai, Dahej, Head Office (H.O.) & Regional Offices (R.O.) 

F.Y. 2025-26 F.Y. 2024-25

Filed during 
the year

Pending 
resolution at 

the end of year

Remarks Filed during 
the year

Pending 
resolution at 

the end of year

Remarks

Working Conditions Nil Nil Nil Nil Nil Nil

Health & Safety Nil Nil Nil Nil Nil Nil
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14.	 Assessments for the year* 

	 By DISH & Government-approved auditors.

Health and 
safety practices

Working 
Conditions

% of your plants and offices that were assessed  
(by entity or statutory authorities or third parties)

100%

Note: *The assessment for Health & Safety Practices and Working Conditions were carried out by DISH (Directorate of Industrial Safety and 
Health) & Govt. approved auditors.

15.	� Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on 
significant risks/concerns arising from assessments of health & safety practices and working conditions. 

	� Not Applicable, as there were no incidents of this nature identified throughout the year.

1.	� Does the entity extend any life insurance or any compensatory package in the event of death of (A) Employees (Y/N) 
(B) Workers (Y/N)? 

	 YES, The Company extends a “Group Accident Policy” to all its employees and workers.

Leadership Indicators
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Health and 
safety practices

Working 
Conditions

% of value chain partners (by value of business  
done with such partners) that were assessed

100%

2.	� Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the 
value chain partners.

	� The Company maintains records of payment in the form of Challans, confirming that statutory dues have been deducted 
and remitted by our value-chain partners. The Company’s Internal Auditors conduct quarterly verification of this status, 
presenting a comprehensive report on the matter during Audit Committee Meetings.

3.	� Provide the number of employees/workers having suffered high consequences for work- related injury/ill-health/
fatalities (as reported in Q11 of Essential Indicators above), who have been rehabilitated and placed in suitable 
employment or whose family members have been placed in suitable employment:

Total no. of affected employees/
workers

No. of employees/workers that are rehabilitated 
and placed in suitable employment or whose family 
members have been placed in suitable employment

F.Y. 2025-26 F.Y. 2024-25 F.Y. 2025-26 F.Y. 2024-25

Employees Nil Nil Nil Nil

Workers Nil Nil Nil Nil

4.	� Does the entity provide transition assistance programmes to facilitate continued employability and the management 
of career endings resulting from retirement or termination of employment? (Yes/No)

	 �No. The Company did not implement any such programme during the reporting period. However, look forward to 
implementing the same in case need arises in future.

5.	 Details on assessment of Value Chain Partners: 

�6.	 Provide details of any corrective actions taken or underway to address significant risks/concerns arising from 
assessments of health and safety practices and working conditions of value chain partners. No corrective actions 
taken as no concerns were identified in the assessment.

	 �No corrective actions taken as no concerns were identified in the assessment. 
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PRINCIPLE 4 Businesses should respect the interests of and be responsive to all 
their Stakeholders.

Essential Indicators

1.	 Describe the processes for identifying key stakeholder groups of the entity.

	� Considerable effort is invested in identifying stakeholders, prioritising them based on interests and influence. 
This involves evaluating Political, Economic, Sociological, Technological, Legal and Environmental factors. 
Collaborative brainstorming sessions among teams enrich this process, fostering innovation and understanding. By 
comprehensively analysing these factors, we anticipate stakeholder expectations and external pressures. Through 
meticulous stakeholder identification, we aim to cultivate meaningful relationships, driving sustainable growth and 
value creation.

2.	� List Stakeholder Groups identified as key for your Entity and the frequency of engagement with each Stakeholder 
Group.

Stakeholder
Group

Whether 
identified as 
Vulnerable & 
Marginalized 

Group (Yes/No)

Channels of communication 
(Email, SMS, Newspaper, 

Pamphlets, Advertisement, 
Community Meetings

Notice Board, website), 
other

Frequency of 
engagement 

(Annually/Half yearly/
Quarterly/others – 

please specify)

Purpose and scope of 
engagement including key 
topics and concerns raised 
during such engagement

Employees No In person Meetings, Circular 
on the Notice Board

Annually/Half yearly/
Quarterly

QEHS&R Policy, IMS objectives, 
Policies, Procedures

Customers No Email, Meetings As and when required Product Specification, Customer 
Specifications, Production 

planning

Suppliers No Emails, Meetings As and when required Services and Product 
Requirements

Investors No Meetings, Website,
Advertisement, Newspaper

Annually Company Performance

Analysts No Email, Meetings As and when required Company Performance

Shareholders No Meetings, Website, 
Newspaper Advertisement

Annually Company Performance

Regulatory 
Bodies

No Email, Meetings As and when required Regulatory Performance

Community No Meetings, Notice Board Annually/Half yearly Emergency Preparedness

Note: ‘Meeting’ includes meeting in person and by virtual means.
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1.	� Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social 
topics or if consultation is delegated, how is feedback from such consultations provided to the Board. 

	 YES, the Company’s Risk Management Committee, Core Committee on Sustainability, and the CSR Committee play 
a vital role in overseeing and shaping progress in areas where economic, environmental, and social factors intersect 
with stakeholder interests. These Committees act as key strategic bodies, driving alignment between the Company’s 
operations and its long-term goals in sustainability and corporate responsibility. Through ongoing evaluations 
and reviews, they help identify emerging risks, uncover opportunities, and highlight areas for enhancement in both 
business practices and stakeholder engagement. 

2.	 Whether stakeholder consultation is used to support the identification and management of environmental and social 
topics (Yes/No). If so, provide details of instances as to how the input received from stakeholders on these topics 
was incorporated into policies and activities of the entity.

	 YES, the Company places strong emphasis on environmental and social responsibility, ensuring these aspects 
are embedded within its risk management approach. To support this, we actively engage with a wide range of 
stakeholders, such as local communities, customers, employees, and environmental groups, to identify and assess 
potential environmental and social risks linked to our operations. These interactions offer critical insights into how 
our activities may affect the environment, surrounding communities, and society at large

3.	 Provide details of instances of engagement with, and actions taken to address the concerns of vulnerable/
marginalized stakeholder groups.

	 The Company is deeply committed to identifying and uplifting vulnerable and marginalised groups through its well-
structured Corporate Social Responsibility (CSR) programmes. Guided by the principle of giving back to society, 
these initiatives span key areas such as healthcare, education, and livelihood development. In addition, the Company 
actively works to bridge social gaps by supporting the rehabilitation of abandoned and orphaned children, ensuring 
they receive the care and opportunities needed to build a better future.

Leadership Indicators
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PRINCIPLE 5 Businesses should respect and promote Human Rights

Essential Indicators

1.	� Employees and Workers who have been provided training on Human Rights issues and policy(ies) of the entity, in the 
following format: 

Category F.Y. 2025-26 F.Y. 2024-25

Total (A) No. employees’ 
workers covered 

(B)

% (B/A) Total (C) No. employees’ 
workers covered 

(D)

% (D/C)

Employees

Permanent 717 626 87.30% 678 480 70.79%

Other than permanent 68 64 94.11% 70 56 80.00%

Total Employees 785 690 87.89% 748 536 71. 65%

Workers

Permanent 52 52 100% 59 59 100%

Other than permanent 790 673 85.18% 527 527 100%

Total Workers 842 725 86.10% 586 586 100%

2.	 Details of minimum wages paid to employees and workers, in the following format:

Category F.Y. 2025-26 F.Y. 2024-25

Total 
(A)

Equal Minimum 
Wage

More than 
Minimum Wage

Total 
(D)

Equal Minimum 
Wage

More than 
Minimum Wage

(B) % (B/A) (C) % (C/A) (E) % (E/D) (F) % (F/D)

Permanent Employees

Male 668 0 0% 668 100% 627 0 0% 627 100%

Female 49 0 0% 49 100% 51 0 0% 51 100%

Total 717 0 0% 717 100% 678 0 0% 678 100%

Other than Permanent Employees

Male 59 0 0% 59 100% 62 0 0% 62 100%

Female 9 0 0% 9 100% 8 0 0% 8 100%

Total 68 0 0% 68 100% 70 0 0% 70 100%

Permanent Workers

Male 52 0 0% 52 100% 59 0 0% 59 100%

Female 0 0 0% 0 100% 0 0 0% 0 0%

Total 52 0 0% 52 100% 59 0 0% 59 100%
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Category F.Y. 2025-26 F.Y. 2024-25

Total 
(A)

Equal Minimum 
Wage

More than 
Minimum Wage

Total 
(D)

Equal Minimum 
Wage

More than 
Minimum Wage

(B) % (B/A) (C) % (C/A) (E) % (E/D) (F) % (F/D)

Other than Permanent workers

Male 762 762 100% 0 0% 517 517 100% 0 0%

Female 28 28 100% 0 0% 10 10 100% 0 0%

Total 790 790 100% 0 0% 527 527 100% 0 0%

3.	 Details of remuneration/salary/wages, in the following format:

a.	 Median remuneration/wages 

Male Female

Number Median remuneration/
salary/wages of 

respective category

Number Median remuneration/
salary/wages of 

respective category

Board of Directors (BoD) 07 0.125 Crores 01 0.125 Crores

Key Managerial Personnel 05 1.61 Crores 00 0

Employees other than BoD and KMP 668 0.04 Crores 49 0.05 Crores

Workers 52 0.13 Crores 00 0

b.	 Gross wages paid to females as % of total wages paid by the entity, in the following format: *

F.Y. 2025-26 F.Y. 2024-25

Gross wages paid to females as % of total wages 6.48% 6.16%

* The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No.SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

4.	� Do you have a focal point (Individual/Committee) responsible for addressing human rights impacts or issues caused 
or contributed to by the business? 

	� Yes, The Company has adopted the Vigil Mechanism/whistle blower policy which enables escalation of Human rights 
impacts or issues caused by the business.

5.	 Describe the internal mechanisms in place to redress grievances related to human rights issues?

	� The Company has adopted and implemented Policies relating to Grievances Redressal and Human Rights and has 
established setup for conducting training programs and awareness campaigns for the benefit of all the employees.
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6.	 Number of Complaints on the following made by employees and workers: 

F.Y. 2025-26 F.Y. 2024-25 

Filed 
during 

the year

Pending 
resolution at the 

end of year

Remarks Filed 
during 

the year

Pending 
resolution at the 

end of year

Remarks

Sexual Harassment

NIL.  
There have been no grievances raised 
by employees or workers concerning 
the human rights issues mentioned.

NIL.  
There have been no grievances raised 
by employees or workers concerning 
the human rights issues mentioned.

Discrimination at workplace

Child Labour

Forced Labour/Involuntary Labour

Wages

Other human rights related issues

7.	� Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013, in the following format: *

F.Y. 2025-26 F.Y. 2024-25 

Total Complaints reported under Sexual Harassment on of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 (POSH)

Nil Nil

Complaints on POSH as a % of female employees/workers Nil Nil

Complaints on POSH upheld Nil Nil

* The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No.SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

8.	 Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

	� According to the relevant policy, a Complainant or Whistleblower is not subjected to unfair treatment as a result 
of making a reported disclosure under this Policy. The Company guarantees that no discrimination, harassment, 
victimisation,	 or any other unjust employment practice is employed against Whistleblowers. The confidentiality of the 
Complainant or Whistleblower is maintained to the extent allowed by law.

9.	 Do human rights requirements form part of your business agreements and contracts?

	 �YES, The Supplier Code of Conduct incorporates a clause outlining Human Rights requirements. This clause is 
integrated into our agreements with suppliers, aiming to facilitate seamless business operations and prevent potential 
issues related to Human Rights matters within the supply chain.

In addition, a Human Rights Due Diligence (HRDD) is conducted prior to supplier onboarding to evaluate the importance 
placed on human rights within the value chain. As a key component of the supplier selection process, the assessment 
plays a decisive role in onboarding decisions.

URL- https://www.nocil.com/wp-content/uploads/2024/04/Supplier-Code-of-Conduct-Policy.pdf
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10.	 Assessments for the year:

% of your plants and offices that were assessed  
(by entity or statutory authorities or third parties).

Child labour Not Assessed – As no child labor is employed

Sexual harassment 100% - By an Internal Committee (I.C.)

Wages 100%

Forced/involuntary labour Not Assessed – As no forced labor is employed

Discrimination at workplace 100%

Others – please specify -

11.	 Provide details of any corrective actions taken or underway to address significant risks/concerns arising from the 
assessments at Question 10 above.

	 No significant risks/concerns were identified in the assessment.

Leadership Indicators

1.	� Details of a business process being modified/introduced as a result of addressing human rights grievances/
complaints. 

	 There were no human rights grievances or complaints raised; therefore, no business process modifications or 
introductions were necessary.

2.	 Details of the scope and coverage of any Human rights conducted due diligence.

	 The Company has established and enacted a comprehensive Human Rights Policy and has provided awareness and 
guidance to various group heads and Heads of Departments (HoDs) regarding the compliance obligations outlined 
in this policy.

3.	 Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of 
Persons with Disabilities Act, 2016?

	 The Company premises/offices are accessible to differently abled visitors. The Company ensures compliance with 
the Rights of Persons with Disabilities Act, 2016.
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Child Labor

4.	 Details on assessment of value chain partners:

Percentage of value chain partners (by value of 
business done with such partners) that were assessed

Sexual Harassment 100%

100%

Wages 100%

Discrimination at workplace 100%

Forced Labor/Involuntary labor 100%

Others – please specify NA

5.	� Provide details of any corrective actions taken or underway to address significant risks/concerns arising from the 
assessments at Question 4 above. 

	� No significant risks or concerns have been identified in the assessment.
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PRINCIPLE 6 Businesses should respect and make efforts to protect and restore the 
environment

Essential Indicators

1.	 Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format *:

Parameter F.Y. 2025-26 F.Y. 2024-25

From renewable sources (in GJ)

Total electricity consumption Green power 50,118.57 56,246.57

Total fuel consumption (B) 10,100.09 10,050.01

Energy consumption through other sources (C) Solar 3,938.74 4,240.71

Total energy consumed from renewable sources (A+B+C) 64,157.40 70,537.29

From non-renewable sources (in GJ)

Total electricity consumption (D) 1,28,343.17 1,21,746.97

Total fuel consumption (E) 12,90,406.28 13,33,088.26

Energy consumption through other sources (F) NIL NIL

Total energy consumed from non-renewable sources (D+E+F) 14,18,749.44 14,54,835.23

Total energy consumed (A+B+C+D+E+F) 14,82,906.84 15,25,372.52

Energy intensity per rupee of turnover (Total energy consumption/Revenue 
from Operations)

0.00011381 GJ per 
rupee of turnover

0.00010953 GJ per 
rupee of turnover

Energy intensity per rupee of turnover adjusted for Purchasing Power Parity 
(PPP) (Total energy consumed/Revenue from operations adjusted for PPP)

0.002324 GJ per 
rupee of turnover 
adjusted for PPP

0.002263 GJ per 
rupee of turnover 
adjusted for PPP

Energy intensity in terms of physical output 20.92 GJ/MT 21.59 GJ/MT

*The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency

- YES, the Company hired a third party, TUV SUD, to conduct this comprehensive evaluation. TUV SUD conducted a detailed 
three-day assessment of our units located at Dahej and Navi Mumbai. The assessment included sample collection and 
thorough evaluation of our processes and standards. Following this assessment, TUV SUD will provide us with an assurance 
certificate, which will further validate our commitment to maintaining high standards and operational excellence.
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2.	� Does the entity have any sites/facilities identified as designated consumers (DCs) under the Performance, Achieve 
and Trade (PAT) Scheme of the Government of India? If yes, disclose whether targets set under the PAT scheme 
have been achieved. In case targets have not been achieved, provide the remedial action taken, if any.

	� NOT APPLICABLE, as the Company is not identified as a Designated Consumer under the PAT Scheme. (According 
to the official gazette of Ministry of Power- National Mission for Enhanced Energy Efficiency- NMEEE).

3.	 Provide details of the following disclosures related to water, in the following format *:

Parameter F.Y. 2025-26 F.Y. 2024-25

Water withdrawal by source (in kiloliters)

(i)	 Surface water NIL NIL

(ii)	 Groundwater NIL NIL

(iii) 	 Third party water 11,92,275.00 12,34,448.00

(iv) 	 Seawater/desalinated water NIL NIL

(v) 	 Others 57,420.00 64,413.00

Total volume of water withdrawal (in kiloliters) (i + ii + iii + iv + v)** 12,49,695.00 12,98,861.00

Total volume of water consumption (in kilolitres)*** 4,63,387.00 5,80,405.00

Water intensity per rupee of turnover (Water consumed/turnover) 0.00003556 KL per 
rupee of turnover

0.00004168 KL per 
rupee of turnover

Water Intensity per rupee of turnover adjusted for Purchasing Power Parity 
(PPP) (Total water consumption/Revenue from operations adjusted for PPP)*

0.000726 KL per
rupee of turnover
adjusted for PPP

0.000861 KL per
rupee of turnover
adjusted for PPP

Water intensity in terms of physical output* 6.54 Kl/MT of 
production

8.21 KL/MT of
Production

* The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

**Water withdrawal has increased due to increase in production.

***Data has been rationalized based on SEBI’s guidelines for water consumption calculation.

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. - YES. The assessment was conducted by TUV SUD.

4.	 Provide the following details related to water discharged

Parameter F.Y. 2025-26 F.Y. 2024-25

Water discharged by destination and level of treatment (in kiloliters)

(i) 	 To Surface water

N.A N.A.-	 No treatment

-	 With treatment – please specify level of treatment
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Parameter F.Y. 2025-26 F.Y. 2024-25

(ii) 	 To Groundwater

N.A. N.A.-	 No treatment

With treatment – please specify level of treatment

(iii) 	 To Seawater

N.A. N.A.-	 No treatment

With treatment – please specify level of Treatment

(iv) 	 Sent to third parties 7,73,057 KL (Trade 
Effluent primary, 

secondary aerobic 
biodegradation 

followed by 
Tertiary treatment.) 
13,251KL Sewage 
Effluent treatment 

by SBT.

7,10,299 KL (Trade 
Effluent primary, 

secondary aerobic 
biodegradation 

followed by Tertiary 
treatment.) 8,157 

KL Sewage Effluent 
treatment by SBT.

-	 No treatment

With treatment – please specify level of treatment

(v) 	 Others

NIL NIL-	 No treatment

With treatment – please specify level of Treatment Sewage

Total water discharged (in kiloliters) 7,86,308 KL 7,18,456 KL

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. -

Yes. The assessment was conducted by TUV SUD.

5.	� Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and 
implementation. 

	� As of now, the Company has not yet implemented Zero Liquid Discharge. Nevertheless, efforts are underway to 
progress towards achieving this objective. To reduce our dependency on freshwater usage two new initiatives 
have been implemented. 

	 (ii)	 Procuring treated water from Mumbai Municipal Corporation (MMC). 

	 (iii)	 Installation of a Reverse Osmosis (RO) Plant. 

6.	 Please provide details of Air Emissions (other than GHG emissions) by the entity, in the following format:

Parameter Please specify unit F.Y. 2025-26 F.Y. 2024-25

NOx Kg./Day 150.85 145.51

SOx Kg./Day 508.93 543.45

Particulate matter (PM) Kg./Day 220.57 212.40

Persistent organic pollutants (POP) Nil Nil

Financial StatementsStatutory ReportsCorporate Overview

177NOCIL LIMITED



Parameter Please specify unit F.Y. 2025-26 F.Y. 2024-25

Volatile organic compounds (VOC) Acetone 
Ammonian- 

Butanol Chlorine 
HCl H2S Sulphur 
Dioxide Toluene 

MIBK Aniline 
Carbon Disulphide 
Sodium Hydroxide 

Sulphuric Acid

VOC monitored 
at workplace with 

self-detection 
tubes. Not 
Detectable

VOC monitored 
at workplace with 

self-detection 
tubes. Not 
Detectable

Hazardous air pollutants (HAP) Chlorine 0.068 kg/Day 0.119 Kg./Day

Hydrochloric Acid 0.011 kg/Day 0.017 Kg./Day

Hydrogen Sulphide 0.008 kg/Day 0.007 Kg./Day

CS2 0.0045 kg/Day 0.00 kg/Day

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. Yes. The assessment was conducted by TUV SUD.

7.	 Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format *

Parameter Unit F.Y. 2025-26 F.Y. 2024-25

Total Scope 1 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

1,23,179.23 1,26,093.38

Total Scope 2 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

25,312.33 24,583.03

Total Scope 1 and Scope 2 emissions per rupee of 
turnover (Total Scope 1 and Scope 2 GHG emissions/
Revenue from operations)

Total emissions = 
1,48,491.36 MtCO2e 

0.00001139 
MTCO2e Per rupee 

of turnover

Total emissions= 
1,50,676.41 MtCO2e 

0.00001082 
MTCO2e Per rupee 

of turnover

Total Scope 1 and Scope 2 emissions per rupee of 
turnover adjusted for Purchasing Power Parity (PPP) 
(Total Scope 1 and Scope 2 GHG emissions/Revenue 
from operations adjusted for PPP)

0.000233 MTCO2e 
Per rupee of 

turnover adjusted 
for PPP

0.000215 MTCO2e 
Per rupee of 

turnover adjusted 
for PPP

Total Scope 1 and Scope 2 emissions intensity in terms 
of physical output

Metric tonnes of 
CO2 equivalent to 

per metric tonne of 
production

2.09 MTCO2e per 
MT production

2.13 MTCO2e per
MT production

* The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.
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Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. 
YES. The assessment was conducted by TUV SUD

8.	� Does the entity have any project related to reducing Green House Gas emission? If yes, then provide details. 
Anthropogenic factors are the major reasons for increase in average global temperature leading to climate change. Environmental 
sustainability is the need of the hour and demanded by all stakeholders. The Company aims to decrease carbon emissions through 
the adoption of various eco-friendly methods. It is taking proactive steps to implement strategies that are both commercially 
feasible and economically viable, thereby reducing dependence on carbon-intensive energy sources. 

(i)	 Inhouse energy generation and green electricity – Through initiatives like roof-top-solar (RTS) and green electricity, we 
are able to generate and use 51,919.32 KWh of green electricity. It has reduced 28.32% of our dependency on grid based 
electricity.

(ii)	 Energy efficiency – By improving the efficiency of our equipment we have reduced unnecessary energy wastage. Latest 
technologies have been incorporated to improve energy efficiency. 

(iii)	 Green energy – We are procuring green electricity from state electricity DISCOMS at both plant locations. Coupled with green 
fuel stock has further reduced our GHG emissions from manufacturing of our products 

9.	 Provide details related to waste management by the entity, in the following format*:

Parameter F.Y. 2025-26 F.Y. 2024-25

Total Waste generated (in metric tonnes)

Plastic waste (A) 19.84 17.416

E-waste (B) 0.7733 0.3002

Bio-medical waste (C) 0.00085 0.00208

Construction and demolition waste (D) 1,249.66 826

Battery waste (E) (Buy Back) 0 5.344

Radioactive waste (F) NA N/A

Other Hazardous waste. Please specify, if any. (G) 7,742.895 8,040.875

Other Non-hazardous waste generated (H). Please specify, if any. (Break-up by 
composition i.e. by materials relevant to the sector)

Metal: 319.05
Wood: 114.35

Glass: 3.81
Coal boiler ash: 

6615.41 
Garbage: 91.55
Total: 7144.17

Metal: 241.043
Wood: 49.44
Glass: 4.96

Coal boiler ash: 
6614.935

Garbage: 71.33
Total: 6981.475

Total (A+B + C + D + E + F + G + H)** 16,157.33 15,871.65

Waste intensity per rupee of turnover (Total waste generated/Revenue from 
operations)

0.00000124 MT per 
rupee of turnover

 0.00000114 
MT per rupee of 

turnover
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Parameter F.Y. 2025-26 F.Y. 2024-25

Waste intensity per rupee of turnover adjusted for Purchasing Power Parity 
(PPP) (Total waste generated/Revenue from operations adjusted for PPP) *

0.000025 MT per
rupee of turnover 
adjusted for PPP

0.000024 MT per
rupee of turnover
adjusted for PPP

Waste intensity in terms of physical output * 0.228 MT/MT of 
Production

0.225 MT/MT of
Production

For each category of waste generated, total waste recovered through recycling, re-using or other recovery operations  
(in metric tonnes)

Category of waste

(i) 	 Recycled 0 0

(ii) 	 Re-used 0 0

(iii) 	 Other recovery operations 0 0

Total 0 0

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)

Category of waste

(i) 	 Incineration 793.52 779.49

(ii) 	 Landfilling 2,146.34 2,108.38

(iii) 	 Other disposal operations *** 13,217.47 12,983.72

Total 16,157.33 15,871.60

* The above calculations are in accordance with Part B, Attribute 6 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122. 

**Total Waste production has increased due to the increase in production.

***Sale: Sale to authorised party as per the consent.

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency.Yes. The assessment was conducted by TUV SUD.

10.	� Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted 
by your company to reduce usage of hazardous and toxic chemicals in your products and processes and the 
practices adopted to manage such waste.

	� As the largest manufacturer of rubber chemicals in India, the Company maintains rigorous environmental controls 
across its liquid, gaseous, and solid streams. It operates a comprehensive Effluent Treatment Plant and has 
implemented innovative technologies such as Soil Biotechnology, Hydrodynamic Cavitation, and Multiple Effect 
Evaporator. Treated effluent that meets regulatory standards is discharged into underground MIDC/GIDC drainage 
pipelines, with online monitoring of pH, flow and COD. 
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	 c.	 Water withdrawal, consumption and discharge in the following format:

Parameter F.Y. 2025-26 F.Y. 2024-25

Water withdrawal by source (in kiloliters)

(i) 	 Surface water Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

(ii) 	 Groundwater

(iii) 	 Third party water

(iv) 	 Seawater/desalinated water

(v) 	 Others

Total volume of water withdrawal (in kilolitres)

Total volume of water consumption (in kilolitres)

Water intensity per rupee of turnover (Water consumed/turnover)

Water intensity (optional) – the relevant metric may be selected by the entity

Water discharged by destination and level of treatment (in kiloliters)

(i)	 Into Surface water Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

-	 No treatment

With treatment – please specify level of treatment

(ii) 	 Into Groundwater

	 No treatment

	 -	 With	treatment – please specify level of treatment

(iii) 	 Into Seawater

No treatment

-	 With	treatment – please specify level of treatment

(iv) 	 Sent to third parties

-	 No treatment

-	 With	treatment – please specify level of treatment

(v) 	 Others Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

Not Applicable. 
None of the 

Company’s plants 
operate in water 
stressed areas.

-	 No treatment

-	 With	treatment	–please specify level of treatment

Total water discharged (in kilolitres)

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. 

YES, The assessment was conducted by TUV SUD.

2.	 Please provide details of total Scope 3 emission & its intensity, in the following format::

Parameter Unit F.Y. 2025-26 F.Y. 2024-25

Total Scope 3 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

3,06,456.20 3,17,216.98

Total Scope 3 emissions per rupee of turnover  Metric tonnes of 
CO2 equivalent/
Revenue from 

operations

0.0000235 0.0000228
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Parameter Unit F.Y. 2025-26 F.Y. 2024-25

Total Scope 3 emission intensity in terms of physical 
output

Metric tonnes of 
CO2 equivalent/MT 

of product

4.322 4.489

Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N) If 
yes, name of the external agency. 
YES. The assessment was conducted by TUV SUD.

3.	� With respect to the ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide 
details of significant direct & indirect impact of the entity on biodiversity in such areas as prevention and 
remediation activities. 

	 NOT APPLICABLE, as none of the Company’s projects are located in ecologically sensitive areas.

4.	� If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource 
efficiency, or reduce impact due to emissions/effluent discharge/waste generated, please provide details of the same 
as well as outcome of such initiatives, as per the following format: 

Sr. 
No

Initiative undertaken Details of the initiative (Web-link, if any, may be 
provided along-with summary)

Outcome of the initiative

The Company consistently refines parameters to minimise raw material consumption and enhance yields. Utilising 
innovative technologies such as liquid-liquid extraction and carbon columns, the Company recovers raw materials from 
waste streams, thereby minimising waste generation.

5.	 Does the entity have a business continuity and disaster management plan? Give details in 100 words/weblink.
Yes, the Company emphasises the need for effective engineering controls to manage all risks associated with 
operational activities. Risk mappings are conducted and an on-site emergency plan is in place, encompassing 
various measures to mitigate associated risks. The plan is implemented for the following purposes: 

	 •	 Preventing an emergency from escalating into a major incident or disaster.

	 •	 Defining resources and procedures for the efficient control of emergencies.

	 •	� Assigning specific activities and responsibilities to key personnel and agencies to eliminate delays in 
emergency mitigation/control. 

	 •	 Minimising damage to people, property and the environment. 

	 •	 Conducting effective rescue operations and providing treatment to casualties. 

	 •	 Identifying casualties and informing their relatives. 

	 •	 Alerting relevant external agencies and supplying pertinent information on the incident

	 •	 Facilitating rehabilitation and restoring normalcy

6.	� Disclose any significant adverse impact on the environment, arising from the value chain of the entity. What 
mitigation or adaptation measures have been taken by the entity in this regard.

	 No adverse impacts on the environment have been identified across the Company’s value chain.

7.	� Percentage of value chain partners (by value of business done with such partners) that were assessed for 
environmental impacts.

	 The Company assessed about 86% of value chain partners for environmental impacts, through supplier audits.

8.	 How many Green Credits have been generated or procured: 
	 a.	 By the listed entity - Nil

	 b.	 By the top ten (in terms of value of purchases and sales, respectively) value chain partners - Nil
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PRINCIPLE 7 Businesses, when engaging in influencing public and regulatory 
policy, should do so in a manner that is responsible and transparent

Essential Indicators

Leadership Indicators

a.	 Number of affiliations with trade and industry chambers/associations.

	 The Company is associated with six (6) Industries/Chambers

b. 	� List the top 10 trade and industry chambers/associations (determined based on the total members of such a body) the 
entity is a member of/affiliated with.

Sr. 
No.

Name of the trade and industry chambers/associations Reach of trade and industry chambers/
associations (State/National)

1 Indian Chemical Council National

2 All India Rubber Industry Association National

3 Indian Rubber Institute National

4 Indian Merchants Chamber National

5 Thane-Belapur Industries Association State

6 Dahej Industry Association State

2.	� Provide details of corrective action taken or underway on any issues related to anti- competitive conduct by the entity, 
based on adverse orders from regulatory authorities.

Name of the Authority Brief of the case Corrective action Taken

NOT APPLICABLE. No adverse orders were issued by any Regulatory Authority against the Company.

1.	 Details of public policy positions advocated by the entity:

S. 
No.

Public policy 
Advocated

Method resorted 
for such advocacy

Whether information 
available in public 
domain (Yes/No)

Frequency of review by board 
(Annually/Half yearly/Quarterly/- 

others please specify

Web Link, if 
available

The Company actively engages with various industry associations to advocate for the advancement of the industry 
and public welfare. It adheres to a Code of Conduct Policy to ensure the highest standards of business conduct are 
maintained during interactions with these trade associations and industry bodies
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PRINCIPLE 8 Businesses should promote inclusive growth and equitable 
development

Essential Indicators

1.	� Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the 
current financial year.

Name and brief details 
of the project

SIA 
Notification 

no. 

Date of 
notification

Whether conducted by 
independent external 

agency

Results communicated 
in public domain  

(Yes/No)

Relevant 
web link

NOT APPLICABLE. The Company has not conducted any Social Impact Assessments during the current financial year

2.	� Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by 
your entity, in the following format:

Sr. 
No. 

Name of the project for 
which R&R is going

State District No. of project 
affected families

No. of PAF’s 
covered by R&R

Amount paid to  
PAFs (in `)

NOT APPLICABLE.

3.	 Describe the mechanisms to receive and redress grievances of the community.

	� The Company does not have a separate mechanism to receive and redress grievances of communities but has 
taken a leading role in engaging with communities through its CSR initiatives and implementing them, which are 
aimed at promoting healthcare, particularly preventive healthcare, and delivering Community Health Programs to 
underprivileged communities residing in rural and tribal areas. Additionally, efforts have been directed towards 
rural community development and women empowerment, with the aim of fostering equitable and sustainable 
development and reducing overall poverty levels. We have provided financial assistance to reputable NGOs such 
as The Cancer Patients Aid Association, which offer affordable or free treatment to economically disadvantaged 
patients suffering from serious illnesses like cancer, as well as equipment for the early detection of breast cancer 
in impoverished women.

4.	 Percentage of input material (inputs to total inputs by value) sourced from suppliers:

F.Y. 2025-26 F.Y. 2024-25

Directly sourced from MSMEs/small producers 4.65% 4.60%

Sourced directly from within India 95.00% 82.00%

* The above calculations are in accordance with Part B, Attribute 7 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFDSEC-2/P/CIR/2023/122.
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Leadership Indicators

1.	�� Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments 
(Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified Corrective action taken

Not applicable

2.	� Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as 
identified by government bodies:

S. 
No

State Aspirational District Amount spent (In `) in Crores

1 Punjab Moga 0.0026

2 Madhya Pradesh Khargone 0.1294

3.	 (a) 	� Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising 
marginalized/vulnerable groups? (Yes/No) 

		�  The Company operates without a preferential procurement policy due to the fluctuating nature of supply and 
demand of chemicals. Instead, it focuses on supporting marginalized and vulnerable groups primarily through 
CSR initiatives. This approach ensures that resources are directed towards those who needs them the most, 
aligning with the Company’s commitment to social responsibility. By prioritising CSR activities, the Company 
contributes positively to society while adapting to the complexities of the market environment.

	 (b) 	 From which marginalized/vulnerable groups do you procure? 

		  Not Applicable, as no procurement has been made.

5.	� Job creation in smaller towns – Disclose wages paid to persons employed (including employees or workers employed 
on a permanent or non-permanent/on contract basis) in the following locations, as % of total wage cost *

F.Y. 2025-26 Location F.Y. 2024-25

0% Rural 0%

21% Semi-urban 20%

0 Urban 0

79% Metropolitan 80%

(Place to be categorized as per RBI Classification System – rural/semi-urban/urban/metropolitan)

* The above calculations are in accordance with Part B, Attribute 7 of the Industry Standards Note (December 2024) on the Business 
Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to Regulation 34(2) of the SEBI 
(LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFDSEC-2/P/CIR/2023/122.
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	 (c) 	 What percentage of total procurement (by value) does it constitute? 

		  Not Applicable, as no one procured

4.	� Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the 
current financial year), based on traditional knowledge:

Sr. 
No.

Intellectual property based on 
traditional knowledge

Owned/acquired (Yes/
No)

Benefits shared  
(Yes/NO)

Basis of calculating  
benefits shared

NOT APPLICABLE, as no benefits derived or shared from IP owned or acquired by the Company based on traditional 
knowledge

5.	� Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes 
wherein usage of traditional knowledge is involved.

Name of authority Brief of the Case Corrective action taken

NOT APPLICABLE, as there are no such instances of any disputes

6.	 Details of beneficiaries of CSR Projects:

Sr. 
No.

CSR Project No. of people benefitted from CSR Projects Percentage of beneficiaries 
from vulnerable and 
marginalized groups

1 Vayam (Supporting farmers to 
enhance livelihood)

252 100%

2 Vayam (Suposhan) 1440 100%

3 House of Freedom Foundation 
(Awareness)

620 16%

4 House of Freedom Foundation 
(Rehab)

540 19%

5 Shri Chaitanya Health and Care 
Trust is a public charitable 
organisation dedicated to 
uplifting rural and tribal 
communities. 

About 485 needy people were given free sight 
by perform cataract surgeries.
About 329 beneficiaries were given 
concessional treatment for various medical 
tests and investigations.
5 needy beneficiaries were given concessions 
for their cancer surgeries
•	 Over 370+ farmers were benefitted under 

the” WADI” project.
•	 More than 400 saplings were provided 

to 10 farmers for innovative livelihood 
practices in horticulture.

•	 About 1000+ farmers were provided with 
high output seeds under the “Seed for 
Life” program.

•	 Over 300+ students were benefitted 
under “VENU” and Vidyavan programs.

•	 Over 1200+ students were benefitted 
under “ Abhyasika ” program.

•	 Anti Addiction Awareness Program 1452 
students & about 326 students were 
counselled via Anti-Addiction Awareness 
Camps.

87% of the beneficiaries 
were from vulnerable and 
marginalized groups
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Sr. 
No.

CSR Project No. of people benefitted from CSR Projects Percentage of beneficiaries 
from vulnerable and 
marginalized groups

6 Malvi Educational and Charitable 
Trust (Residential School)

20 100%

7 Malvi Educational and Charitable 
Trust (Vidhyavan Centre)

52 100%

8 Vowel of the People Association 
(Mental Health Awareness, 
Education and Support for School 
Teachers in Maharashtra)

For FY 25-26, Overall 2712 users are using 
MYCA-a free digital ecosystem for mental 
health. Direct beneficiaries: 2712 (Includes 
teachers, headmasters, education officers 
and administrators and other staff) Indirect 
beneficiaries: 32544, 27120 students, 5424 
family members

Direct beneficiaries of our 
intervention are teachers. 
Such kind of data (Vulnerable/
marginalized groups) is not 
tracked however majority of 
the teachers who are users 
of the MYCA app are from 
rural and tribal/remote parts 
of Maharashtra such as 
Gadchiroli, Nandurbar, Palghar, 
Thane etc. There are a few 
from urban slum communities 
of Pune, Mumbai and Thane 
also. Under the data privacy, 
we have not tracked locations 
of active users however we 
have checked backend data 
with active mobile numbers. 
So, with extrapolation of 
available data, we can say that 
~30% beneficiaries are from 
vulnerable groups. 

9 N.M. Sadguru Water and 
Development Foundation 
(Sustainable irrigation systems 
and agriculture-based livelihood 
enhancement project for doubling 
the income of the tribal and rural 
poor in the state of Madhya 
Pradhesh, District-Khargone and 
Block-Bhagwanpura)

230 100%

10 Olympic Gold Quest (OGQ) 27 – Athletes 26%

11 Seva Sahayog Foundation 
(Samutkarsh (Community 
Learning Centre)

363 100%

12 Cancer Patients Aid Association 
(Breast Prosthesis)

199 100%

13 Cancer Patients Aid Association 
(Walk in)

23 100%

14 Cancer Patients Aid Association 
(HPV prevention)

171 100%
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PRINCIPLE 9 Businesses should engage with and provide value to their consumers 
in a responsible manner

Essential Indicators

1.	 Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

	� Customer complaints are channelled through our Marketing and Regional Sales Managers, ensuring a streamlined 
process for resolution. Timeliness is paramount, reflecting our commitment to customer satisfaction. Furthermore, 
we proactively gather feedback via biennial Customer Satisfaction Surveys (CSS). Each comment and suggestion 
is meticulously reviewed, serving as a catalyst for improvement initiatives. We prioritise transparency and 
responsiveness, swiftly implementing corrective actions where necessary. This customer-centric approach 
underscores our dedication to continuous enhancement and fosters enduring relationships with our valued clientele.

2.	 Turnover of products and/services as a percentage of turnover from all products/service that carry information about:

100%

Environmental and social 
parameters relevant to the 

product

100%

Safe and  
responsible usage

100%

Recycling and/or  
safe disposal

As a percentage to total turnover

3.	 Number of consumer complaints in respect of the following:

FY 2025-26 Remarks FY 2024-25 Remarks

Received 
during 

the year

Pending 
resolution at end 

of year

Received 
during 

the year

Pending 
resolution at end 

of year

Data privacy Nil Nil NA Nil Nil NA

Advertising Nil Nil NA Nil Nil NA

Cyber-security Nil Nil NA Nil Nil NA

Delivery of essential services Nil Nil NA Nil Nil NA

Restrictive Trade Practices Nil Nil NA Nil Nil NA

Unfair Trade Practices Nil Nil NA Nil Nil NA

Other 13 Nil All 
complaints 

resolved 
satisfactorily

17 Nil All 
complaints 

resolved 
satisfactorily
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4.	 Details of instances of product recalls on account of safety issues:

Numbers Reasons for recalls

Voluntary Recalls No such incidents of product recalls happened No such incidents of product recalls happened

Forced Recalls No such incidents of product recalls happened No such incidents of product recalls happened

5.	� Does the entity have a framework/policy on cyber security and risks related to data privacy? (Yes/No) If available, 
provide a web-link of the policy. 

	� We prioritise the security and confidentiality of all internal online data, sensitive information, and customer details. 
To uphold this commitment, we have diligently implemented a comprehensive Privacy Policy. This policy serves as 
a safeguard, protecting against any unauthorised access and ensuring the security of all data under our purview. 
Our Privacy Policy outlines strict protocols and procedures designed to mitigate risks and uphold confidentiality 
standards. It encompasses measures such as encryption, access controls, and regular audits to maintain the 
integrity of our systems and data. 

	 The Policy is available at: https://www.nocil.com/wp-content/uploads/2023/11/Privacy-Policy.pdf 

6.	� Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of 
essential services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; 
penalty/action taken by regulatory authorities on safety of products/services. 

	 NOT APPLICABLE, as no such instance occurred during the year.

7.	 Provide the following information relating to data breaches:

	 a.	 Number of instances of data breaches: - No such cases were identified

	 b.	� Percentage of data breaches involving personally identifiable information of customers: - No such cases 
were identified 

	 c.	 Impact, if any, of the data breaches – Not applicable 
	� * The above calculations are in accordance with Part B, Attribute 7 of the Industry Standards Note (December 2024) on the 

Business Responsibility and Sustainability Report (BRSR) Core, jointly issued by ASSOCHAM, CII, and FICCI, pursuant to 
Regulation 34(2) of the SEBI (LODR) Regulations, 2015, and as per SEBI Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122.

Leadership Indicators

1.	� Channels/platforms where information on products and services of the entity can be accessed (provide web link, 
if available).

	 The Company offers multiple channels for accessing its products and services, primarily through its website: 

	 •	 For an overview of products: [Products Overview] https://www.nocil.com/products-industries/

	 •	 For technical information: [Technical Notes] 

		  https://www.nocil.com/technical-services/

	 •	� Information on product safety handling and disposal can be found in the Material Safety Data Sheets (MSDS) 
provided with product packaging
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2.	 Steps taken to inform and educate consumers about safe and responsible usage of products and/or services. 

	� Details about the Company’s products and their safety measures are accessible on the Company website. This 
includes: 

	 •	 Providing Material Safety Data Sheets (MSDS) with each delivery, offering comprehensive information 

	 •	� Safety guidelines for product handling and disposal on product packaging. - MSDS containing information on 
safe handling, storage, and disposal of the products

	 •	 Customer awareness is actively promoted through meetings and interactions

3.	 Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

	� The Company prioritises transparent communication with its valued consumers, including the timely disclosure 
of any risks or disruptions associated with its products. Alongside proactive measures to ensure product safety, 
it maintains open communication channels through mailings and telephone calls. A dedicated team promptly 
notifies consumers of any identified risks or disruptions that may impact product safety or use. Through targeted 
mailings and personalised telephone calls, the Company aims to reach consumers directly, providing clear and 
concise information regarding the nature of the concern and any recommended actions. 

4.	� Does the entity display product information on the product over and above what is mandated as per local laws? 
(Yes/No/Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer 
satisfaction relating to the major products/services of the entity, significant locations of operation of the entity or 
the entity as a whole? (Yes/No)

	� YES., accessibility and customer satisfaction are at the forefront of our initiatives. Product details are readily 
available on both our product packaging and our corporate website, ensuring transparency and ease of access for 
our customers. This dual approach allows customers to quickly access relevant. Moreover, we are committed to 
fostering strong relationships with our customers through various customer-centric initiatives. One such initiative 
is our Customer Satisfaction Survey, which serves as a vital communication channel. This survey enables us to 
actively listen to our customers, understand their needs, and address any concerns or conflicts promptly and 
effectively. By actively engaging with our customers, we strive to continuously improve our products and services, 
ultimately enhancing the overall customer experience. 

Financial StatementsStatutory ReportsCorporate Overview

191NOCIL LIMITED



UN SDGs Initiatives

ENVIRONMENT

SOCIAL GOVERNANCE
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SDG 1: No Poverty The NOCIL-supported WADI Project and Nutrition (Suposhan) Initiative 
contributed meaningfully to income stabilization and reduction of Rural 
Economic vulnerability across various Households and Farmer families. In 
the WADI intervention, farmers reported measurable income improvement 
essentially for sustaining seasonal livelihoods, particularly during high-risk 
agricultural cycles.
In the Nutrition Initiative, Households reduced dependency on expensive 
market procurement requiring travel distances of 23–35 km per trip, which 
previously consumed both wages and a full day of labor. Several families 
reported savings equivalent to ̀  1,000 per cycle per household, while surplus 
vegetable sales generated up to ` 700 per day equivalent income in select 
cases. Many beneficiaries transitioned from migration-based survival work 
to localized livelihood systems, reflecting a shift from economic fragility to 
partial self-reliance and dignity-based income generation.

SDG 2: Zero Hunger The initiatives significantly advanced food and nutrition security through 
a combination of Sustainable Agriculture systems and Household-level 
food production models. Under the WADI and Seed for Life programs, 116+ 
Farmers were supported with training, improved inputs, and participatory 
seed systems aimed at strengthening climate-resilient and indigenous 
agricultural practices. A total of 2.5 acres of land was brought under 
productive cultivation, with an achieved 85.7% harvest success rate, 
indicating strong adoption and effectiveness of the intervention.
Complementing this, the Suposhan nutrition initiative enabled households in 
remote tribal regions to establish kitchen gardens, ensuring direct access to 
fresh vegetables for up to 4 months per cultivation cycle. This intervention 
addressed a critical nutritional gap caused by geographical isolation and 
seasonal market dependency, where families otherwise consume limited 
vegetables for nearly seven months annually. The combined impact of 
Agriculture and nutrition programs led to improved dietary diversity, reduced 
dependency on external food systems, and strengthened household-level 
food sovereignty.

SDG 3: Good health & Well-
being

The NOCIL-supported healthcare ecosystem delivered large-scale preventive 
and curative services across rural Maharashtra and Uttar Pradesh. More than 
500 medical camps annually reached an estimated 1.25 million population 
catchment, providing primary, specialty, and preventive healthcare services. 
The program enabled 8,000+ dialysis sessions annually, 200+ cataract 
surgeries, and 74+ concessional treatments including 6 cancer surgeries, 
ensuring access to critical healthcare for economically weaker populations.
Within Child Care Institutions, 36 children underwent structured baseline 
health assessments, revealing that 89% had normal hemoglobin levels, while 
31% were identified with malnutrition or health-related concerns, enabling 
timely clinical and nutritional interventions. Additionally, 100% hygiene kit 
coverage across all 39 children improved sanitation behavior and reduced 
risk of infection. Many beneficiaries transitioned, who regained vision 
through cataract surgery, highlight the transformative impact of timely 
medical intervention under NOCIL support.
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SDG 4: Quality Education The Child Care Institutional Support Program significantly strengthened 
foundational education outcomes for 39 children across two CCIs, with a 
focus on improving literacy, numeracy, and life readiness skills. Structured 
academic interventions included daily tuition support, ASER-based 
assessments, and targeted remedial teaching for children with learning 
gaps. To enhance teaching quality, two phases of residential teacher training 
programs were conducted, equipping educators with child-centered and 
activity-based pedagogical approaches.
Additionally, the program strengthened digital literacy through the provision 
of 4 computers, enabling 12 children to gain exposure to essential digital 
tools such as MS Word, Excel, and Paint applications. A structured life skills 
curriculum comprising 10 sessions focused on communication, teamwork, 
empathy, and problem-solving abilities, ensuring holistic development 
beyond academics. Continuous monitoring and evaluation through monthly 
reviews and classroom observations enabled adaptive learning support, 
resulting in measurable improvements in engagement, confidence, and 
foundational competencies among children.

SDG 5: Gender equality NOCIL interventions promoted gender inclusion through active participation 
of women in livelihood and nutrition programs across tribal regions. In the 
Suposhan kitchen garden initiative, women such as Minakshi and Vimal 
became primary cultivators, directly managing household nutrition systems 
that supported 100% of their family food consumption for up to 4 months 
per cycle. In agriculture interventions, women participated in household-
level farming activities across multiple villages in Jawhar, Mokhada, and 
Vikramgad, contributing to improved dietary diversity in more than 60+ 
households engaged in nutrition gardens. In Child Care Institutions, 50%+ 
of girl children (KDGB Girls Balgruha) received equal access to structured 
education, health check-ups covering 36 children in total, and life skills 
training. These interventions collectively enabled women and girls to shift 
from dependent roles to active contributors in household nutrition, education, 
and income stability.

SDG 6: Clean water and 
Sanitation

The program contributed to water security and hygiene improvement through 
decentralized, low-cost solutions in water-scarce regions. Household-
level rainwater storage structures were created using tarpaulin-based 
systems, enabling irrigation for vegetable cultivation during dry months 
across Jawhar, Mokhada, and Vikramgad. This intervention directly enabled 
4-month sustained vegetable production cycles per household, reducing 
dependence on external water sources. In Child Care Institutions, 100% of 
39 children received hygiene kits, supporting daily sanitation practices and 
reducing health risks. Additionally, bi-annual health screenings identified 
31% children with nutritional or hygiene-linked health concerns, enabling 
corrective interventions. These combined efforts improved both household 
water resilience and institutional sanitation outcomes
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SDG 8: Decent work & 
Economic growth

The CSR programs contributed to sustainable livelihood creation and 
rural economic empowerment by enabling a transition from distress-
based or seasonal labor to more stable and productive income-generating 
activities. In agriculture, 116+ farmers were trained in improved farming 
practices, including organic and climate-resilient methods, resulting in 
increased productivity and diversification of income sources. Several case-
based outcomes demonstrated transformative economic mobility, such 
as individuals earning up to ` 25,200 within three months from jasmine 
cultivation, replacing prior dependence on migrant construction labor.
The nutrition and kitchen garden interventions further supported economic 
resilience by reducing household expenditure on food procurement and 
minimizing dependency on external labor migration. Many Families s were 
able to remain within their villages, leveraging government employment 
schemes like EGS alongside local agricultural production, thereby achieving 
dual-income stability. Collectively, these interventions contributed to 
strengthening rural entrepreneurship, improving income security, and 
enhancing dignity of labor.

SDG 9: Innovation & 
infrastructure

The interventions introduced scalable, low-cost rural innovations that 
improved agricultural and educational infrastructure. In agriculture, 
tarpaulin-based water harvesting systems were deployed across multiple 
villages, enabling climate-resilient farming in low water-retention basalt and 
lateritic soil regions. Under Seed for Life, 3 structured models (demo plots, 
seed plots, grain plots) were implemented for participatory seed innovation 
and conservation. In Child Care Institutions, 4 computers were installed, 
enabling 12 children to receive structured digital literacy training in MS Word, 
Excel, and Paint tools. Additionally, 2 phases of teacher training (total 7 days) 
were conducted to strengthen pedagogy. These innovations collectively 
strengthened grassroots infrastructure for agriculture, education, and digital 
inclusion.

SDG 10: Reduced 
inequalities

The interventions were specifically designed to address structural 
inequalities faced by remote tribal populations in geographically isolated 
regions such as Jawhar, Mokhada, Vikramgad, and Katkaripada. These areas 
suffer from limited market access, inadequate healthcare infrastructure, 
and educational disadvantages. Through integrated service delivery, the 
programs ensured equitable access to healthcare, education, nutrition, and 
livelihood opportunities for all participating beneficiaries.
Across all initiatives, 100% of targeted Households received direct support, 
including agricultural inputs, healthcare services, hygiene kits, and 
educational interventions. In Child Care Institutions, all 39 children received 
equal access to structured education, healthcare, emotional support, and 
developmental programs, ensuring inclusive growth. The interventions 
effectively reduced disparities arising from geography, income, and social 
vulnerability, thereby promoting equitable human development outcomes.

SDG 11: Sustainable Cities 
and Communities

The program strengthened the resilience of remote tribal communities 
across Palghar and Nashik districts by improving access to food, income, 
and essential services. In the nutrition initiative, households saved up to  
` 1,000 per cycle per family in avoided vegetable procurement and transport 
costs, while also producing food locally for up to 4 months annually. 
Agriculture interventions supported 116+ farmers, reducing distress 
migration in multiple cases where families previously traveled to brick kilns 
or urban labor markets. In Child Care Institutions, 39 children were provided 
structured care, education, and emotional support, ensuring stable and safe 
living environments. These interventions collectively strengthened self-
reliant and resilient rural community systems.
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SDG 12: Responsible 
Consumption

The programs promoted Sustainable and Responsible production systems 
by encouraging low-input, environmentally conscious agricultural practices. 
Farmers were trained in organic farming techniques such as Jeevamrut 
preparation and herbal pest control, reducing dependence on Chemical 
Fertilizers and pesticides. Across intervention sites, 100% of Agricultural 
inputs were documented and monitored, enabling data-driven and controlled 
usage of resources.
The Seed for Life program further strengthened Sustainable consumption 
patterns through the conservation and propagation of indigenous, climate-
resilient crop varieties. Household-level kitchen gardens under the nutrition 
initiative enabled localized food production, reducing dependence on external 
supply chains and promoting circular, low-cost consumption systems. These 
interventions collectively fostered environmentally responsible agricultural 
practices while ensuring Nutritional and Economic Sustainability.

SDG 13: Climate Action The initiatives significantly enhanced climate resilience among vulnerable 
rural communities by introducing adaptive agricultural systems and 
decentralized water management solutions. Farmers were supported with 
simple yet effective infrastructure such as tarpaulin-lined water harvesting 
systems, enabling rainwater storage and utilization during dry periods. This 
intervention allowed households to extend cultivation beyond monsoon 
dependency, thereby reducing climate-related livelihood risks.
Additionally, the promotion of indigenous seed varieties and climate-resilient 
crops helped farmers adapt to erratic rainfall patterns and soil degradation 
challenges. Across multiple Households, a transition from single-season 
to multi-season cultivation was observed, reflecting improved resilience 
against climate variability. These interventions collectively strengthened the 
adaptive capacity of rural livelihoods in the face of increasing environmental 
uncertainty.

SDG 15: Life on Land The Programs contributed to ecological restoration and sustainable land use 
in regions characterized by degraded soil quality, low water retention, and 
limited agricultural productivity. Comprehensive soil testing was conducted 
across farming sites, and corrective interventions were implemented based 
on identified nutrient deficiencies. This enabled more efficient and targeted 
soil management practices.
Through participatory seed conservation systems and promotion of 
indigenous crop varieties, the Program strengthened biodiversity and 
reduced dependency on external hybrid seed systems. Additionally, the 
adoption of organic farming practices supported soil regeneration and 
long-term land productivity. In total, 2.5 acres of previously underutilized or 
degraded land were brought under sustainable cultivation, contributing to 
improved ecological balance and land restoration.
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SDG 16: Peace, Justice and 
Strong Institutions

The Program strengthened institutional care systems and child protection 
frameworks through structured governance and monitoring mechanisms. 
In Child Care Institutions, 36 children underwent SDQ-based emotional 
assessments, with 69% identified as ‘At Risk’, enabling targeted 
psychological and developmental interventions. A total of 10 life skills 
sessions were conducted to improve emotional stability, communication, 
and behavioral outcomes. Governance was strengthened through a Trustee-
level review meeting involving 68 stakeholders across 18 CCIs, 11 Aftercare 
Homes, CWCs, and DCPU representatives, ensuring coordinated service 
delivery. These interventions created structured, accountable, and safe 
institutional environments for vulnerable children and strengthened multi-
level governance systems.

SDG 17: Partnership The CSR implementation model was strongly rooted in multi-stakeholder 
collaboration, involving NGOs, healthcare institutions, Child Care Institutions, 
local governance bodies, and community-based organizations. A structured 
Governance mechanism enabled coordinated delivery across sectors such as 
health, education, agriculture, and nutrition. The Trustee-level engagement 
brought together 68 participants from 18 Associate CCIs, 11 Non-Associate 
CCIs, CWCs, and DCPU representatives, facilitating knowledge exchange, 
capacity building, and strategic alignment.
This partnership-driven approach ensured scalability, accountability, and 
community ownership of interventions. Continuous engagement with 
institutional stakeholders and field-level actors strengthened program 
effectiveness and reinforced long-term sustainability of outcomes.
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Assurance statement on third-party verification of  
sustainability information
Unique identification no.: 3153256300

TÜV SÜD South Asia Pvt Ltd. (hereinafter TÜV SÜD) has been engaged by NOCIL Limited ,Mafatlal House, 3rd Floor, H.T. 
Parekh Marg, Backbay Reclamation, Churchgate for the period from 01 April 2025 to 31 March 2026.

The verification was carried out according to the steps and methods described below.

Scope of the verification

The third-party verification was conducted to obtain independent assurance about whether the Sustainability information 
is prepared in reference to BRSR standard/framework (hereinafter referred as “Reporting Criteria”).

Reporting standard/framework

The disclosures have been prepared by NOCIL Limited, in reference to:

BRSR Core – Framework for assurance and ESG disclosures for value chain as per SEBI (Securities and Exchange Board of 
India) Circular No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122 dated July12, 2023.

The following sustainability indicators’ reporting are included in the scope of the assurance engagement during the reporting 
period Financial Year (FY) 2025-26 as listed below

Limited level of assurance of ‘BRSR 9 Core Attributes’

Other than as described in the preceding paragraph, which sets out the scope of our engagement, we did not perform 
assurance procedures on the remaining information included in the BRSR reporting, and accordingly, we do not express a 
conclusion on this information.

It was not part of our engagement to review product- or service-related information, references to external information 
sources, expert opinions and future-related statements in the Report	

Responsibility of the Company

The legal representatives of the Company are responsible for the preparation of the BRSR report in accordance with the 
Reporting Criteria. This responsibility includes in particular the selection and use of appropriate methods for measurement, 
calculation, collection and compilation of information and the making of appropriate assumptions or, where appropriate, 
the making of appropriate estimates. Furthermore, the legal representatives are responsible for necessary internal controls 
to enable the preparation of a BRSR report that is free of material - intentional or unintentional - erroneous information.

Verification methodology and procedures performed

The verification engagement has been planned and performed in accordance with the verification methodology developed 
by the TÜV SÜD Group which is based on ISAE 3000 assurance engagement standard and ISO 17029.

Level of Assurance

Limited Level of assurance for the 9 core attributes of BRSR (Ref: Annexure I of SEBI circular)

Section A: General Disclosures-20-a, b, 21, 22, 25

Section C: Principle Wise Performance Disclosure-

Principle 1: Essential Indicator 1,6,8,9

Principle 1: Leadership Indicator 1

Principle 2: Essential Indicator 2-b

Principle 3: Essential Indicator 1,2,5,8,9,11,13,14
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Principle 3: Leadership Indicator 3

Principle 5: Essential Indicator 1,2,3,6,7,10

Principle 6: Leadership Indicator 1,2,3,4,6,7,9

Principle 6: Leadership Indicator 2,7

Principle 8: Leadership Indicator 6

Principle 9: Essential Indicators 3,7

The verification was based on a systematic and evidence-based assurance process limited as stated above. The selection 
of assurance procedures is subject to the auditor’s own judgment.

-	 Inquiries of personnel who are responsible for the stakeholder engagement and materiality analysis to understand the 
reporting boundaries

-	 Evaluation of the design and implementation of the systems and processes for compiling, analyzing, and aggregating 
sustainability information as well as for internal controls

-	 Inquiries of company’s representatives responsible for collecting, preparing and consolidating sustainability 
information and performing internal controls

-	 Analytical procedures and inspection of sustainability information as reported at group level by all locations

-	 Assessment of local data collection and management procedures and control mechanisms through a sample survey 
at selected multiple sites as mentioned below:

Sl. 
No.

Company Name Site Address

1

NOCIL Limited,

Corporate office
Mafatlal House, H. T. Parekh Marg, Backbay Reclamation
Churchgate, Mumbai – 400 020, Maharashtra

2 Navi Mumbai Plant
C-37, T.T.C. Industrial Area, Pawne, Navi Mumbai – 400 705, 
Maharashtra

3 Dahej Plant
Plot No. 12/A/1 & 13/B/1, Dahej Industrial Estate, Village 
Ambheta, Tal. Vagra, Dist. Bharuch, Gujarat - 392130, India.

Conclusion

Limited level of Assurance- BRSR 9 Core Attributes

On the basis of the assessment procedures carried out & evidence we have collected during 29-04-26 to 03-06-26, the 
identified sustainability indicators of 9 Core Attributes (Listed in Annexure I of this statement) of BRSR for FY 2025-26 are 
prepared in all material respect in accordance with the reporting requirements outlined in BRSR Core.

Limitations

The assurance process was subject to the following limitations:

-	 The subject matter information covered by the engagement are described in the “scope of the engagement”. Assurance 
of further information included in the BRSR reporting was not performed. Accordingly, TÜV SÜD do not express a 
conclusion on this information.

-	 The assurance scope excluded forward-looking statements, product- or service-related information, external 
information sources and expert opinions.
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Use of this Statement

The Company must reproduce the TÜV SÜD statement and possible attachments like Assurance report in full and without 
omissions, changes, or additions.

This statement is by the scope of the engagement solely intended to inform the Company as to the results of the mandated 
assessment. TÜV SÜD has not considered the interest of any other party in the selected sustainability information, this 
assurance report or the conclusions TÜV SÜD has reached. Therefore, nothing in the engagement or this statement provides 
third parties with any rights or claims whatsoever.

Independence and competence of the verifier

TÜV SÜD South Asia Pvt Ltd. is an independent certification and testing organization and member of the international TÜV 
SÜD Group, with accreditations also in the areas of social responsibility and environmental protection. The assurance team 
was assembled based on the knowledge, experience and qualification of the auditors. TÜV SÜD South Asia Pvt Ltd. hereby 
declares that there is no conflict of interest with the Company.

Mumbai, 12th June 2026

									       

Prosenjit Mitra 										          Pratik Pancholi

General Manager- Verification, Validation and Audit 			   Verification Team Leader, TÜV SÜD

Management System Assurance 							       Management System Assurance
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Annexure I

S. 
No.

Attribute Parameter Cross reference to BRSR 
(P-Principles/ E-Essential 
Indicator)

1. Green-house gas (GHG) foot-
print

Greenhouse gas emissions may 
be measured in accordance with 
the Greenhouse Gas Protocol: 
A Corporate Accounting and 
Reporting Standard*

Total Scope 1 emissions (Break-up of the 
GHG into CO2, CH4, N2O, HFCs, PFCs, SF6, NF3, 
if available)

Total Scope 2 emissions (Break-up of the GHG 
(CO2e) into CO2, CH4, N2O, HFCs, PFCs, SF6, NF3, 
if available) 

GHG Emission Intensity (Scope 1 +2)

P6-E7

2. Water footprint Total water consumption Water consumption 
intensity
Water Discharge by destination and levels of 
Treatment

P6-E3 
P6-E4

3. Energy footprint Total energy consumed % of energy consumed 
from renewable sources Energy intensity

P6-E1

4. Embracing circularity - details 
related to waste management by 
the entity

Plastic waste (A) E-waste (B)
Bio-medical waste (C)
Construction and demolition waste (D) Battery 
waste (E)
Other Hazardous waste. Please specify, if any. 
(G)
Other Non-hazardous waste generated
(H). Please specify, if any. (Break-up by 
composition i.e., by materials relevant to the 
sector)
Total waste generated ((A+B + C + D + E
+ F + G + H)
Waste intensity
Each category of waste generated, total waste 
recovered through recycling, re-using or other 
recovery operations
For each category of waste generated, total 
waste disposed by nature of disposal method

P6-E9

5. Enhancing Employee Wellbeing 
and Safety

Spending on measures towards wellbeing of 
employees and workers – cost incurred as a % 
of total revenue of the company
Details of safety related incidents for 
employees and workers (including contract-
workforce e.g. workers in the company’s 
construction sites)

P3-E1 
P3-E11

6. Enabling Gender Diversity in 
Business

Gross wages paid to females as % of wages 
paid Complaints on POSH

P5-E3 
P5-E7

7. Enabling Inclusive Development Input material sourced from following sources 
as % of total purchases – Directly sourced 
from MSMEs/ small producers and from 
within India Job creation in smaller towns – 
Wages paid to persons employed in smaller 
towns (permanent or nonpermanent /on 
contract) as % of total wage cost

P8-E4 
P8-E5
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S. 
No.

Attribute Parameter Cross reference to BRSR 
(P-Principles/ E-Essential 
Indicator)

8. Fairness in Engaging with 
Customers and Suppliers

Instances involving loss / breach of data 
of customers as a percentage of total data 
breaches or cyber security events Number of 
days of accounts payable

P9-E7 
P1-E8

9. Open-ness of business Concentration of purchases & sales done with 
trading houses, dealers, and related parties 
Loans and advances & in-vestments with 
related parties

P1-E9
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Independent Auditor’s Report

TO THE MEMBERS OF 
NOCIL LIMITED 

Report on the Audit of the Standalone Ind-AS Financial 
Statements

Opinion

We have audited the accompanying standalone Ind-AS 
financial statements of NOCIL LIMITED (“the Company”), 
which comprise the Balance Sheet as at March 31, 
2026, the Statement of Profit and Loss (including Other 
Comprehensive Income), the Statement of Changes in 
Equity, the Statement of Cash Flow for the year then 
ended and the Notes to the standalone Ind-AS financial 
statements, including a summary of material accounting 
policies and other explanatory information (hereinafter 
referred to as “standalone Ind-AS financial statements”).

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid standalone 
Ind-AS financial statements give the information required 
by the Companies Act, 2013, (“the Act”) in the manner so 
required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 
133 of the Act read with the Companies (India Accounting 
Standards) Rules, 2015, as amended, (Ind-AS) and with 
other accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2026, 
the profit, total 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 Ind-AS 
financial statements in accordance with the Standards 
on Auditing (SAs) specified under section 143(10) of the 
Act. Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of 
the Standalone Ind-AS 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 (“ICAI”) together with the ethical 
requirements that are relevant to our audit of the standalone 
Ind-AS financial statements under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAI’s Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Key Audit Matter

Key audit matter are those matter that, in our professional 
judgment, were of most significance in our audit of the 
standalone Ind-AS financial statements of the current 
period. These matters were addressed in the context of our 
audit of the standalone Ind-AS 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 matter described below to be the 
key audit matter to be communicated in our report.

Sr. 
no.

Key audit matter description How the scope of our audit addressed the key audit matter

1 Revenue recognition and measurement

Refer to Note 2(k) “Material Accounting policies and 
Note 26 Revenue from Operations”, of the Standalone 
Ind-AS Financial Statements on Revenue Recognition 
for revenue from sale of products. The Company has 
recognised revenues aggregating to ` 1,279.53 crores 
for the year ended March 31, 2026.

Revenue from sale of products is recognized when the 
products are dispatched or on delivery to the customer, 
and the performance obligation is satisfied at a point 
in time by the Company by transferring the underlying 
products to the customer. 

Our procedures included:

Assessing the appropriateness of Company’s revenue 
recognition policy, to ensure that the same is compliance 
with the applicable Ind AS 115 - “Revenue from Contracts 
with Customers”.

Testing the design, implementation and operating 
effectiveness of the Company’s manual and automated 
(Information Technology - IT) controls on recording revenue.

Test of details were performed, which included testing, on 
a sample basis, customer invoices by examining them with 
reference to underlying supporting documentation, such as
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Sr. 
no.

Key audit matter description How the scope of our audit addressed the key audit matter

Risk identified:

Revenue from sale of goods is one of the key profit 
drivers and is therefore susceptible to misstatement. 

There is a default risk of revenue being overstated due 
to booking of fictitious sales resulting from pressure 
on the Company to achieve performance targets during 
the year as well as at the reporting period end.

Due to the Company’s sales under various contractual 
terms and across various locations, we consider there 
to be a risk of misstatement of the standalone Ind-AS 
financial statements related to occurrence and cut-off 
of revenue. 

Accordingly, revenue recognition has been considered 
as a Key Audit Matter.

customer purchase orders, delivery notes, and other 
relevant evidence, to assess the appropriateness of revenue 
recognition confirming the occurrence assertion.

Tested the timing of recognition of revenue including 
performing cut-off procedures, to determine whether the 
same is in line with the terms of contracts.

We have circulated balance confirmations to customers 
and for cases where confirmations were not received, we 
inspected post-year end bank statements for subsequent 
collections received from customers as alternate procedures 
undertaken to gather audit evidence pertaining to existence 
assertion. 

Verifying the manual journals posted to revenue, if any to 
identify unusual or irregular items.

We also assessed as to whether the disclosures in respect of 
revenue were in accordance with Ind AS 115 “Revenue from 
Contracts with Customers”.

Independent Auditor’s Report (Contd.)  

Information Other than the Standalone Ind-AS Financial 
Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the 
other information. The other information comprises the 
Director’s Report and Report on Corporate Governance but 
does not include the standalone and consolidated Ind-AS 
financial statements and our auditor’s report thereon.

Our opinion on the standalone Ind-AS 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 Ind-AS 
financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider 
whether the other information is materially inconsistent 
with the standalone Ind-AS financial statements or our 
knowledge obtained in the audit or otherwise appears to be 
materially misstated.

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to 
report in this regard.

Responsibilities of Management and Those Charged 
with Governance for the Standalone Ind-AS 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 Ind-AS financial 
statements that give a true and fair view of the financial 
position, financial performance, changes in equity and 
cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including 
the Accounting Standards specified under section 133 
of the Act, This responsibility also includes maintenance 
of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of 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 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 standalone Ind-AS 
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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 Ind-AS financial statements, 
the Board of Directors is responsible for assessing 
the Company’s ability to continue 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 liquidate the Company 
or to cease operations, or has no realistic alternative but to 
do so.

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

Auditor’s Responsibilities for the Audit of the Standalone 
Ind-AS Financial Statements

Our objectives are to obtain reasonable assurance about 
whether the standalone Ind-AS financial statements as 
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 Ind-AS financial statements.

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

• 	 Identify and assess the risks of material misstatement 
of the standalone Ind-AS 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 Companies Act, 2013, we are also 
responsible for expressing our opinion on whether the 
company has adequate internal financial controls with 
reference to standalone Ind-AS 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 Ind-AS 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 
concern. 

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

Materiality is the magnitude of misstatements in the 
standalone Ind-AS financial statements that, individually or 
in aggregate, makes it probable that the economic decisions 
of the users of the financial statements may be influenced. 
We consider quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and in evaluating 
the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the standalone Ind-AS financial 
statements.

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 with reference 
to standalone Ind-AS financial statements that we identify 
during our audit.

Independent Auditor’s Report (Contd.) 
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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 Ind-AS 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.

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 Companies Act, 2013, we give in the “Annexure A” 
a statement on the matters specified in paragraphs 3 
and 4 of the said Order, to the extent applicable. 

2)	 As required by section143(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 
purpose of our audit.

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

c)	 The Balance Sheet, the Statement of Profit and 
Loss (including Other Comprehensive Income), 
the Statement of Changes in Equity and the Cash 
Flow Statement dealt with by this Report are in 
agreement with the books of account.

d)	 In our opinion, the aforesaid standalone Ind-AS 
financial statements comply with the Accounting 
Standards specified under section 133 of the Act, 
read with relevant rule issued thereunder.

e)	 On the basis of the written representations 
received from the Directors of the Company as 
on March 31, 2026, and taken on record by the 
Board of Directors, none of the Directors of the 
Company are disqualified as on March 31, 2026, 
from being appointed as a Director in terms of 
section 164(2) of the Act.

f)	 With respect to the adequacy of the internal 
financial controls with reference to standalone 
Ind-AS financial statements of the Company and 
the operating effectiveness of such controls, 
refer to our separate Report in “Annexure B”.

g)	 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 
(“the Rules”), in our opinion and to the best of our 
information and according to the explanations 
given to us:

i)	 The Company has disclosed the impact of 
pending litigations on its financial position in 
its standalone Ind-AS financial statements 
- Refer Note 37 to the standalone Ind-AS 
financial statements.

ii)	 The Company has made provision, 
as required under the applicable laws 
or Accounting Standards for material 
foreseeable losses, if any, on long term 
contracts including derivative contracts. 
Refer Notes 2(i) and Note 42.5.2 to the 
standalone Ind-AS financial statements.

iii)	 There were no amounts which were required 
to be transferred to the Investor Education 
and Protection Fund by the Company during 
the year ended March 31, 2026.

iv)	 The Management has represented that:

a)	 to the best of their knowledge and 
belief, no funds have been advanced 
or loaned or invested (either from 
borrowed funds or share premium or 
any other sources or kind of funds) 
by the Company to or in any other 
person(s) or entity(ies), including 

Independent Auditor’s Report (Contd.) 
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foreign entity(ies) (“Intermediaries”), 
with the understanding, whether 
recorded in writing or otherwise, that 
the Intermediary shall, whether, 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;

b)	 to the best of their knowledge and 
belief, no funds have been received 
by the Company from any person(s) 
or entity(ies), 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 or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries;

	 Based on such audit procedures performed 
by us which is considered reasonable and 
appropriate in the circumstances, nothing 
has come to their notice that has caused 
us to believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e) of the 
Rules as provided under (iv) (a) and (b) 
above contain any material misstatement.

v)	 As per information and explanation 
represented by Management and based on 
the records of the Company, the dividend 
proposed in the previous year, declared and 
paid by the Company during the year is in 
accordance with Section 123 of the Act, as 
applicable.

	 The Board of Directors of the Company have 
proposed final dividend for the year which 
is subject to the approval of the members 
at the ensuing Annual General Meeting. 
The amount of dividend proposed is in 
accordance with section 123 of the Act, as 
applicable.

vi)	 Based on our examination, which included 
test checks, the Company has used 
accounting software for maintaining its 
books of account 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 
software. Further, during the course of our 
audit, we did not come across any instance 
of audit trail feature being tampered with, in 
respect of the accounting software for the 
period for which the audit trail feature was 
enabled and operating.

	 Additionally, the audit trail has been 
preserved by the Company as per the 
statutory requirements for record retention, 
except audit trail for direct access to the 
database, which is preserved from October 
10, 2024, i.e. the date of its activation.

3)	 In our opinion and according to information and 
explanations given to us and based on our examination 
of the records of the Company, the Company has paid / 
provided managerial remuneration in accordance with 
the requisite approvals mandated by the provisions of 
Section 197 of the Act.

For KALYANIWALLA & MISTRY LLP 
Chartered Accountants 

Firm Reg. No.: 104607W / W100166

Roshni R. Marfatia 
Partner 

M. No.: 106548 
UDIN: 26106548YRBQHQ4805 

Mumbai: May 7, 2026
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Annexure A to the Independent Auditor’s Report

The Annexure referred to in paragraph 1 ‘Report on Other 
Legal and Regulatory Requirements’ in our Independent 
Auditors’ Report to the members of the Company on the 
Standalone Ind-AS Financial Statements for the year ended 
March 31, 2026:

Statement on Matters specified in paragraphs 3 and 4 of 
the Companies (Auditor’s Report) Order, 2020:

i)	 a)	 (A)	 The Company has maintained proper 
records showing full particulars, including 
quantitative details and situation of Property, 
Plant and Equipment.

(B) The Company has maintained proper records 
showing full particulars of intangible assets.

b)	 The Company has a program of physical 
verification of Property, Plant and Equipment 
by which the property, plant and equipment 
including Right-to-use assets are verified by the 
Management according to a phased programme 
designed to cover all the items over a period of 
three years. In our opinion, this periodicity of 
physical verification is reasonable having regard 
to the size of the Company and the nature of 
its assets. In accordance with the policy, the 
Company has physically verified certain property, 
plant and equipment during the year. No material 
discrepancies were noticed in respect of assets 
verified during the year. 

c)	 Based on our examination of the registered 
sales deeds provided to us, we report that the 
title deeds of 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 standalone Ind-AS 
financial statements under Property, Plant and 
Equipment are held in the name of the Company.

d)	 The Company has not revalued any of its 
Property, Plant and Equipment (including right-of-
use assets) and intangible assets during the year.

e)	 According to the information and explanations 
given to us, representation obtained from 
Management and on the basis of our examination 
of the records of the Company, no proceedings 
have been initiated during the year or are pending 

against the Company as at March 31, 2026, for 
holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) 
(as amended in 2016) and rules made thereunder.

ii)	 a)	 The Management has conducted physical 
verification of inventories at reasonable intervals 
except for stock lying with third parties. For 
stocks lying with third parties at the year-end, 
written confirmations have been obtained. In our 
opinion, this periodicity of physical verification 
is reasonable having regard to the size of the 
Company and the nature of its operations. 
The discrepancies noticed on such physical 
verification of inventories between physical 
stock and book records is less than 10% in the 
aggregate for each class of inventories and have 
been properly dealt with in the books of account.

b)	 According to the information and explanations 
given to us by the Management and based on our 
verification of the books and records maintained, 
the Company has been sanctioned working capital 
limits in excess of Rs. 5 crore, in aggregate, from 
banks on the basis of security of current assets 
of the Company. In our opinion and according to 
the information and explanations given to us, the 
quarterly returns filed by the Company with such 
banks are in agreement with the unaudited books 
of account of the Company of the respective 
quarters. The Company has no borrowings from 
financial institutions during the year.

iii)	 According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, the Company has made investments 
in other companies during the year. The Company 
has not provided any guarantee or security or granted 
any loans or advances in the nature of loans, secured 
or unsecured to companies, firms, Limited Liability 
Partnerships or any other parties during the year.

a)	 Based on the audit procedures carried on by us 
and as per the information and explanations 
given to us the Company has not provided any 
guarantee or security or granted any loans or 
advances in the nature of loans, secured or 
unsecured to companies, firms, Limited Liability 
Partnerships or any other parties during the year.
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b)	 According to the information and explanations 
given to us and based on the audit procedures 
conducted by us, in our opinion the investments 
made during the year are, prima facie, not 
prejudicial to the interest of the Company.

c)	 The Company has not provided any guarantee 
or security or granted any loans or advances in 
the nature of loans, secured or unsecured, to 
companies, firms, Limited Liability Partnerships 
or any other parties. Therefore, the provisions of 
sub-clause (c), (d), (e) and (f) of paragraph 3(iii) 
of the Order are not applicable.

iv)	 According to the information and explanations given 
to us, the Company has not advanced any loans or 
given guarantee or provided any security to parties 
covered under section 185 of the Companies Act, 
2013. In our opinion and according to the information 
and explanations given to us and records examined 
by us, the provisions of section 186 of the Companies 
Act, 2013, in respect of investments made have been 
complied with by the Company.

v)	 In our opinion and according to the information 
and explanations given to us, the Company has not 
accepted any deposits from the public to which the 
directives issued by the Reserve Bank of India and the 
provisions of Sections 73 to 76 of the Act and the rules 
framed thereunder apply. Accordingly, paragraph 3(v) 
of the Order is not applicable to the Company.

vi)	 We have broadly reviewed the books of account and 
records maintained by the Company in respect of 
the product covered under the Rules prescribed by 
the Central Government for the maintenance of cost 
records, under sub section (1) of Section 148 of the 
Companies Act, 2013 and are of the opinion that prima 
facie, the prescribed accounts and records have been 
made and maintained. We have, however, not made a 
detailed examination of the cost records with a view to 
determine whether they are accurate or complete.

vii)	 a)	 According to the information and explanations 
given to us and on the basis of the records 
examined by us, the Company is generally 
regular in depositing undisputed statutory dues, 
including Goods and Service tax, Provident 
Fund, Employees’ State Insurance, Income-tax, 
Sales Tax, Service Tax, duty of Custom, duty of 
Excise, Value Added Tax, cess and other material 
applicable statutory dues during the year. We 
have been informed that there are no undisputed 
dues which have remained outstanding as at 
the last day of the financial year, for a period of 
more than six months from the date they became 
payable.

b)	 According to the information and explanations 
given to us, details of statutory dues referred 
to in sub-clause (a) above which have not been 
deposited as on March 31, 2026, on account of 
disputes are given below:

Annexure A to the Independent Auditor’s Report (Contd.) 

Name of Statute Nature of Dues Amount 

(` Crores)

Period to which 
the amount relates

Forum where dispute 
is pending

The Central Excise Act, 
1944   

Excise Duty / Service Tax demands 
relating to disputed classification, 
assessable values, etc., which the 
Company has contested and is in 
appeals.

0.08 1991-1996,  

1997-1999

Commissioner

The Customs Tariff Act, 
1962

Custom Duty demands relating to 
classifications, etc. 

Net of amount paid under protest  
` 0.05 crore 

Nil 2011-2013 CESTAT
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Name of Statute Nature of Dues Amount 

(` Crores)

Period to which 
the amount relates

Forum where dispute 
is pending

Central Sales Tax Act, 
1956 and various State 
Sales Tax Acts

Sales Tax demands. 

Net of amount paid under protest  
` 0.50 crore

3.59 1995-1999,  

2003-2004

Appellate  Tribunal

0.06 2001-2002,  

2004-2005

Commissioner 
(Appeals)

2.77 2013-17 Commissioner 
(Appeals)

The Finance Act 1994 Service Tax relating to disputed 
classification, assessable values, 
etc., which the Company has 
contested and is in appeals at 
various levels. 

Net of amount paid under protest  
` Nil.

1.32 2011- 2017 CESTAT

Income-tax Act, 1961 Income-tax demands against which 
the Company has preferred appeals. 

Net of amount paid under protest  
` Nil.

1.87 A.Y. 2017-18,

A.Y. 2018-19 

A.Y. 2021-22

Commissioner of 
Income tax (Appeals)

Goods and Service tax 
Act

Under Declaration of ineligible ITC. 

Net of amount paid under protest  
` 0.10 crores

1.22 2018-2021 GST Gujarat State Tax 
Officer

Annexure A to the Independent Auditor’s Report (Contd.) 

viii)	 According to the information and explanations given 
to us and on the basis of the records examined by 
us, there were no transactions relating to previously 
unrecorded income that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (43 of 
1961).

ix)	 a)	 In our opinion and according to the information 
and explanations given to us, the Company has 
not defaulted during the year in repayment of 
loans or other borrowings or payment of interest 
thereon to any lenders.

b)	 In our opinion and according to the information 
and explanations given to us and representation 
obtained from Management, the Company has 
not been declared wilful defaulter by any bank or 
financial institution or other lenders.

c)	 According to the information explanation given to 
us, and based on the audit procedures performed 
by us, no money was raised by way of term loans. 
Accordingly, reporting under paragraph 3(ix)(c) of 
the Order is not applicable to the Company.

d)	 In our opinion and according to the information 
and explanations given to us and representation 
obtained from Management, on an overall 
examination of the standalone Ind-AS financial 
statements of the Company, funds raised on 
short-term basis have not been used during the 
year for long-term purposes by the Company. 

e)	 According to the information and explanations 
given to us, representation obtained from 
Management, the Company has not taken any 
funds from any entity or person on account of or 
to meet the obligations of its subsidiary company. 
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The Company does not have joint ventures or 
associate companies hence the question of 
reporting on the same does not arise. 

f)	 According to the information and explanations 
given to us, representation obtained from 
Management, the Company has not raised loans 
during the year on the pledge of securities held 
in its subsidiary company. The Company does 
not have joint ventures or associate companies 
hence the question of reporting on the same does 
not arise.

x)	 a)	 According to the information and explanations 
given to us, representation obtained from 
Management, the Company has not raised 
moneys by way of initial public offer or further 
public offer (including debt instruments) during 
the year and hence reporting under paragraph 
3(x)(a) of the Order is not applicable. 

b)	 According to the information and explanations 
given to us and based on our examination of 
the records of the Company, the Company has 
not made any preferential allotment or private 
placement of shares or fully or partly convertible 
debentures during the year. Accordingly, the 
provisions of paragraph 3(x)(b) of the Order is not 
applicable to the Company.

xi)	 a)	 According to the information and explanations 
given to us, on the basis of the records examined 
by us and representation from Management, 
no fraud by the Company or any fraud on the 
Company has been noticed or reported during the 
year.

b)	 No report under sub-section (12) of section 143 
of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central 
Government, during the year and upto the date of 
this report. 

c)	 According to the information and explanations 
given to us and representation from Management, 
no whistle-blower complaints has been received 
by the Company during the year.

xii)	 In our opinion and according to the information and 
explanations given to us, the Company is not a Nidhi 
Company and hence reporting under paragraph 3(xii) 
of the Order is not applicable. 

xiii)	 According to the information and explanations given 
to us and based on our examination of the records 
of the Company, transactions with the related parties 
are in compliance with sections 177 and 188 of the 
Act with respect to applicable transactions with the 
related parties and details of such transactions have 
been disclosed in the standalone Ind-AS financial 
statements as required by the applicable accounting 
standards. 

xiv)	 a) 	 In our opinion the Company has an adequate 
internal audit system commensurate with the 
size and the nature of its business. 

b) 	 We have considered, the internal audit reports 
for the year under audit, issued to the Company 
during the year and till date, in determining the 
nature, timing and extent of our audit procedures. 

xv)	 According to the information and explanations given 
to us and based on our examination of the records 
of the Company, the Company has not entered into 
any non-cash transactions with Directors or persons 
connected with its directors. and hence provisions 
of section 192 of the Companies Act, 2013 are not 
applicable to the Company.

xvi)	 a)	 In our opinion, according to the information and 
explanations given to us, the Company is not 
required to be registered under section 45-IA 
of the Reserve Bank of India Act, 1934 and has 
also not conducted any Non-Banking Financial 
or Housing Finance activities. Hence, reporting 
under paragraph 3(xvi)(a) and (b) of the Order are 
not applicable.

b) 	 The Company is not a Core Investment Company 
(CIC) as defined in the regulations made by the 
Reserve Bank of India. Hence, reporting under 
paragraph 3(xvi)(c) and (d) of the Order are not 
applicable.

xvii)	 According to the information and explanations given 
to us and based on our examination of the standalone 

Annexure A to the Independent Auditor’s Report (Contd.) 
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Ind-AS financial statements of the Company, the 
Company has not incurred cash losses during the 
current financial year and the immediately preceding 
financial year.

xviii)	There has been no resignation of the statutory auditor 
of the Company during the year.

xix)	 On the basis of the financial ratios, ageing and expected 
dates of realisation of financial assets and payment of 
financial liabilities, other information accompanying 
the standalone Ind-AS financial statements and 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 exists as on the date of the audit report 

indicating that Company is not capable of meeting 
its liabilities existing at the date of balance sheet as 
and when they fall due within a period of one year 
from the balance sheet date. We, however, 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 
representation from Management. Our report does not 
give 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.

xx)	 There are no unspent amounts towards Corporate 
Social Responsibility (CSR) as at March 31, 2026. 
Accordingly, reporting under paragraph 3(xx)(a) and 
3(xx)(b) of the Order is not applicable for the year. 

For KALYANIWALLA & MISTRY LLP 
Chartered Accountants 

Firm Reg. No.: 104607W / W100166

Roshni R. Marfatia 
Partner 

M. No.: 106548 
UDIN: 26106548YRBQHQ4805 

Mumbai: May 7, 2026

Annexure A to the Independent Auditor’s Report (Contd.) 
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Annexure B to the Independent Auditor’s Report

Independent Auditor’s report on the Internal Financial 
Controls with reference to standalone Ind-AS financial 
statements under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with 
reference to standalone Ind-AS financial statements of 
NOCIL LIMITED (“the Company”) as of March 31, 2026, 
in conjunction with our audit of the standalone Ind-AS 
financial statements of the Company for the year ended on 
that date.

Management’s Responsibility for Internal Financial 
Controls

The Company’s Management is responsible for establishing 
and maintaining internal financial controls based on the 
internal control with reference to 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 (ICAI). 
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 Companies Act, 2013 (the “Act” or the 
“Companies Act”). 

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's 
internal financial controls with reference to standalone  
Ind-AS financial statements based on our audit. We 
conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial 
Reporting (the “Guidance Note”) and the Standards on 
Auditing, issued by ICAI and deemed to be prescribed under 
section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls, both 
issued by the ICAI. 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 controls with reference 
to standalone Ind-AS 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 with reference to standalone Ind-AS financial 
statements and their operating effectiveness. Our audit 
of internal financial controls with reference to standalone 
Ind-AS financial statements included obtaining an 
understanding of internal financial controls with reference 
to standalone Ind-AS 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 judgment, including the 
assessment of the risks of material misstatement of the 
standalone Ind-AS 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 standalone Ind-AS financial statements.

Meaning of Internal Financial Controls with reference to 
standalone Ind-AS Financial Statements

A Company's internal financial control with reference 
to standalone Ind-AS financial statements is a process 
designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation 
of standalone Ind-AS financial statements for external 
purposes in accordance with generally accepted accounting 
principles. A company's internal financial control with 
reference to standalone Ind-AS 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 Ind-AS financial statements in accordance 
with generally accepted accounting principles and 
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that receipts and expenditures of the company are 
being made only in accordance with authorizations of 
management and directors of the company; and 

3)	 provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or 
disposition of the company's assets that could have 
a material effect on the standalone Ind-AS financial 
statements.

Inherent Limitations of Internal Financial Controls with 
reference to standalone Ind-AS Financial Statements

Because of the inherent limitations of internal financial 
controls with reference to standalone Ind-AS 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 standalone Ind-AS financial 

statements to future periods are subject to the risk that the 
internal financial control with reference to standalone Ind-
AS financial statements may become inadequate 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 knowledge and according 
to the explanations given to us, the Company has, in all 
material respects, an adequate internal financial controls 
system with reference to standalone Ind-AS financial 
statements and such internal financial controls with 
reference to standalone Ind-AS financial statements were 
operating effectively as at March 31, 2026, based on 
the internal control with reference to standalone Ind-AS 
financial statements criteria established by the Company 
considering the essential components of internal control 
stated in the Guidance Note issued by the Institute of 
Chartered Accountants of India.

For KALYANIWALLA & MISTRY LLP 
Chartered Accountants 

Firm Reg. No.: 104607W / W100166

Roshni R. Marfatia 
Partner 

M. No.: 106548 
UDIN: 26106548YRBQHQ4805 

Mumbai: May 7, 2026

Annexure B to the Independent Auditor’s Report (Contd.) 



216 ANNUAL REPORT 2025-26

Standalone Balance Sheet
As at March 31, 2026

 (` in Crores) 
Particulars Note As at  

March 31, 2026
As at  

March 31, 2025
ASSETS		
Non-Current Assets		
	 (a)	 Property, Plant and Equipment	 3 598.67 615.43
	 (b) 	 Right of Use Assets	 3A 206.25 213.06
	 (c) 	 Capital Work-In-Progress	 3 220.49 59.79
	 (d) 	 Investment Property	 4 0.25 0.38
	 (e) 	 Intangible Assets	 5 4.21 3.66
	 (f) 	 Financial Assets	
		  (i) 	 Investments in Wholly Owned Subsidiary 6 25.04 25.04
		  (ii) 	Other Investments 7 107.22 120.25
		  (iii) 	Other Financial Assets 8 11.51 9.77
	 (g) 	 Non - Current Tax Assets (Net)	 28.11 23.29
	 (h) 	 Other Non-Current Assets	 9 41.10 51.87
Total Non - Current Assets		  1,242.85 1,122.54
Current Assets		
	 (a) 	 Inventories	 10 157.44 281.05
	 (b) 	 Financial Assets	
		  (i) 	 Investments 11 301.90 239.45
		  (ii) 	Trade Receivables 12 289.53 310.19
		  (iii) 	Cash and Cash Equivalent 13 30.65 22.75
		  (iv) 	Bank Balances other than (iii) above 14 3.04 3.51
		  (v) 	Other Financial Assets 15 11.94 8.58
	 (c) 	 Other Current Assets	 16 68.89 56.33
Total Current Assets		  863.39 921.86
Total Assets		  2,106.24 2,044.40
EQUITY AND LIABILITIES		
Equity		
	 (a) 	 Equity Share Capital	 17 167.02 167.02
	 (b) 	 Other Equity	 18 1,606.18 1,586.39
Total Equity		  1,773.20 1,753.41
Liabilities		
Non-Current Liabilities		
	 (a) 	 Financial Liabilities	
		  (i) 	 Lease Liabilities 19 4.41 7.13
	 (b) 	 Provisions	 20 20.27 16.52
	 (c) 	 Deferred Tax Liabilities (Net)	 34 106.53 107.17
Total Non - Current Liabilities		 131.21 130.82
Current Liabilities		
	 (a) 	 Financial Liabilities	
		  (i) 	 Lease Liabilities 22 3.63 3.17
		  (ii) 	Trade Payables
			   (a) 	Total outstanding dues of micro and small enterprises 21 4.19 3.13
			   (b) 	Total outstanding dues to creditors other than micro and small 

enterprises
21 148.46 115.42

		  (iii) 	Other Financial Liabilities 23 35.40 30.79
	 (b) 	 Other Current Liabilities (Net)	 24 5.61 4.69
	 (c) 	 Provisions	 25 4.54 2.97
Total Current Liabilities		  201.83 160.17
Total Equity and Liabilities		  2,106.24 2,044.40

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	:	Mumbai
Date	 :	May 07, 2026

Material accounting policies					            	           2
The accompanying notes form an integral part of the Standalone Financial Statements
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Material accounting policies					            	        2
The accompanying notes form an integral part of the Standalone Financial Statements

Standalone Statement of Profit & Loss
For the year ended March 31, 2026

 (` in Crores) 
Particulars Note For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
I	 Revenue from Operations	 26 1,302.97 1,392.69
II	 Other Income	 27 46.76 38.58
III	 Total Income (I + II)	 1,349.73 1,431.27
IV	 EXPENSES	
	 (a)	 Cost of materials consumed 28 696.49 798.44
	 (b)	 Purchases of Stock-in-trade 2.20 2.04
	 (c)	 Changes in stock of finished goods, work-in-progress and stock-in-trade 29 66.93 (2.26)
	 (d)	 Employee benefits expense 30 90.42 91.29
	 (e)	 Finance costs 31 1.39 1.78
	 (f)	 Depreciation and amortisation expense 32 53.54 52.26
	 (g)	 Other expenses 33 350.03 368.61
	 Total Expenses (IV)	 1,261.00 1,312.16
V	 Profit Before Exceptional Item and Tax (III - IV)	 88.73 119.11
VI	 Exceptional Item	
	 Impact of Labour Codes 30a 4.92 -
VII	 Profit Before Tax (V - VI)	 83.81 119.11
VIII	Tax Expense	
	 (a)	 Current Tax 34 18.63 27.28
	 (b)	 Deferred Tax 34 1.30 (16.00)
	 (c)	 Prior year tax adjustment 34 (0.21) 0.25
	 Total Tax Expense (VIII)	 19.72 11.53
IX	 Profit After Tax (VII -VIII)	 64.09 107.58
X	 Other Comprehensive Income	
	 A	 (i)	 Items that will not be reclassified to profit or loss

	 (a) 	Remeasurements of the defined benefit liabilities / (assets) (1.71) (1.34)
	 (b) 	Change in the fair value of investments in equity instruments (13.03) 8.01

		  (ii) 	 Income tax relating to items that will not be reclassified to profit or loss 34 1.88 (2.26)
	 B	 (i) 	 Items that may be reclassified to profit or loss
			   (a) 	Net change in time value of derivatives designated as cash flow 

hedges
(0.24) -

		  (ii) 	 Income tax relating to items that will not be reclassified to profit or loss 34 0.06 -
	 Total Other Comprehensive Income for the year (X)	 (13.04) 4.41
XI	 Total Comprehensive Income for the year (IX+X)	 51.05 111.99
XII	 Earnings Per Equity Share (Face Value ` 10/- each)	 35
	 (a)	 Basic 3.84 6.45
	 (b)	 Diluted 3.83 6.43

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	 Mumbai
Date	 :	 May 07, 2026
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Standalone Statement of Cash Flows
For the year ended March 31, 2026

 (` in Crores) 
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
A	 Cash flows from operating activities

	 Profit before tax 83.81 119.11

	 Adjustments for:

	 Finance costs 1.39 1.78

	 Interest income (15.56) (21.98)

	 Dividend income (12.69) (8.75)

	 Miscellaneous Income (0.02) (0.69)

	 (Profit)/Loss on Property, Plant & Equipment sold / scrapped / written off (Net) (6.24) (1.97)

	 Provision for Doubtful Debts 0.06 -

	 Excess provision for earlier years written back (2.17) (0.93)

	 VAT Set Off Reversal - 0.56

	 Fair Value gain on investments (6.50) (4.86)

	 Depreciation / amortisation expenses 53.54 52.26

	 Unrealised foreign exchange revaluation (Net) (5.31) 1.41

	 Expense recognised in respect of equity-settled share-based payments 2.13 3.01

	 Rent from Investment Property / Others (0.43) (0.33)

	 Remeasurement of defined benefit liabilities / (assets) through OCI (1.71) (1.34)

	 Operating profit before working capital changes (i) 90.30 137.28

	 Adjustments for:

	 (Increase)/Decrease in Trade Receivables 22.91 29.16

	 (Increase)/Decrease in Inventories 123.61 (58.36)

	 (Increase)/Decrease in Other Assets - Current & Non Current (8.61) (42.85)

	 (Increase)/Decrease in Other Financial Assets - Current & Non Current (1.27) 0.15

	 Increase/(Decrease) in Trade Payable 37.27 1.87

	 Increase/(Decrease) in Provisions - Current & Non Current 7.05 (0.61)

	 Increase/(Decrease) in Other Financial Liabilities - Current & Non Current 0.04 (1.73)

	 Increase/(Decrease) in Other Liabilities - Current 0.91 (7.42)

	 Changes in Working Capital (ii) 181.91 (79.80)

	 Cash generated from operations (iii) = (i+ii) 272.21 57.48

	 Income taxes paid (Net) (iv) (23.23) (33.45)

	 Net cash generated from / (used in) operating activities (v)= (iii)+(iv) 248.98 24.03

B	 Cash flows from investing activities

	 Payments to acquire financial assets (669.60) (706.02)

	 Proceeds on redemption of financial assets 614.14 756.34

	 Interest received 8.04 20.09
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 (` in Crores) 
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
	 Dividends received 12.69 8.75
	 Payments for purchase of property, plant and equipment (173.43) (122.12)
	 Proceeds from disposal of property, plant and equipment 6.28 2.09
	 Rent from Investment Property / Others 0.43 0.33
	 Payments for Intangible assets (1.15) (0.57)
	 Net cash (used in)/generated from investing activities (vi) (202.60) (41.11)
C	 Cash flows from financing activities
	 Proceeds from issue of Equity Shares on exercise of ESOPs - 4.68
	 Borrowings from Banks - 4.05
	 Repayment of borrowings - (4.05)
	 Dividends paid (33.87) (50.22)
	 Interest paid on Lease liability (0.83) (0.99)
	 Principal payment of Lease Liability (3.23) (2.89)
	 Interest paid (0.56) (0.79)
	 Net cash (used in) financing activities (vii) (38.49) (50.21)
	 Net increase) / (decrease) in Cash and Cash Equivalents (v+vi+vii) 7.89 (67.29)
	 Cash and cash equivalents at the beginning of the year 22.75 90.29
	 Unrealised foreign exchange restatement in Cash and cash equivalents 0.01 (0.25)
	 Cash and Cash Equivalents at the end of the year 30.65 22.75
	 Reconciliation of Cash and Cash Equivalents with the Balance Sheet:
	 Cash and Cash Equivalents at end of the period  

(including other Bank Balances)
33.69 26.26

	 Less: Unclaimed Dividend and other Bank Balances not considered as 
Cash and cash equivalents

(3.04) (3.51)

	 Cash and Cash Equivalents at end of the year 30.65 22.75
Note:
The accompanying notes form an integral part of the Standalone Financial Statements
The above Standalone cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting 
Standard (IND AS - 7) "Statement of Cash Flow".

Standalone Statement of Cash Flows  
For the year ended March 31, 2026 (Contd.) 

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	Mumbai
Date	 :	May 07, 2026
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Standalone Statement of Changes in Equity
For the year ended March 31, 2026

(a)	 Equity Share Capital (Refer Note 17)
(` in Crores)

Particulars Amount
Balance as at March 31, 2024 166.65
Changes in equity share capital during the year:

Issue of equity shares on exercise of employee stock option plan 0.37
Balance as at March 31, 2025 167.02
Changes in equity share capital during the year:

Issue of equity shares on exercise of employee stock option plan -
Balance as at March 31, 2026 167.02

(b)	 Other Equity
(` in Crores)

Particulars Other Equity Other Comprehensive Income Total
Capital 
Reserve

Securities 
Premium

General 
Reserve

ESOP 
outstanding 

reserve

Retained 
Earnings

Equity 
Instrument 
through OCI

Other 
Items of 

OCI

Cash flow 
Hedging 
Reserve 
- Time 
Value

Balance as at March 31, 2024 0.15 29.09 48.65 6.53 1,385.31 56.97 (8.40) - 1,518.30
Profit for the period - - - - 107.58 - - - 107.58
Other Comprehensive Income for the year, net of 
income tax

- - - - - 5.66 - - 5.66

Remeasurement of Defined Benefit Obligation, net of 
income tax

- - - - - - (1.25) (1.25)

Total Comprehensive Income for the year - - - - 107.58 5.66 (1.25) - 111.99
Premium on shares issued - 4.30 - - - - - 4.30
Payment of dividend (` 3 per equity share for 2023-24) - - - - (50.00) - - - (50.00)
Recognition of share based payments - - - 1.81 - - - - 1.81
Balance as at March 31, 2025 0.15 33.39 48.65 8.34 1,442.88 62.63 (9.65) - 1,586.39
Profit for the period - - - - 64.09 - - - 64.09
Net change in time value of derivatives designated as 
cash flow hedges, net of income tax

- - - - - - - (0.18) (0.18)

Other Comprehensive Income for the year, net of 
income tax

- - - - - (11.21) - - (11.21)

Remeasurement of Defined Benefit Obligation, net of 
income tax

- - - - - - (1.64) (1.64)

Total Comprehensive Income for the year - - - - 64.09 (11.21) (1.64) (0.18) 51.06
Premium on shares issued - - - - - - - -
Payment of dividend (` 2 per equity share for 2024-25) - - - - (33.40) - - - (33.40)
Recognition of share based payments - - - 2.13 - - - - 2.13
Balance as at March 31, 2026 0.15 33.39 48.65 10.47 1,473.57 51.42 (11.29) (0.18) 1,606.18

Refer Note 18 for nature and purpose of Reserve. The accompanying notes form an integral part of the Standalone Financial Statements

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	Mumbai
Date	 :	May 07, 2026
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NOTE 1 GENERAL INFORMATION

a)	 Corporate information

	 NOCIL Ltd. (“the Company”) having Company 
Identification No: L99999MH1961PLC012003 is 
a limited company incorporated on May 11, 1961 
and is engaged in manufacture of rubber chemicals 
domiciled in India. The Company is domiciled in India 
and is listed on BSE Limited and The National Stock 
Exchange of India Limited (NSE). The Company’s 
address of its registered office is Mafatlal House, 
H.T. Parekh Marg, Backbay Reclamation, Churchgate, 
Mumbai 400 020, Maharashtra, India. The products 
manufactured by the Company are used by the tyre 
industry and other rubber processing industries.

b)	 Basis of preparation and presentation

	 The standalone financial statements (‘financial 
statements’) have been prepared in accordance with 
Indian Accounting Standards (‘Ind AS’) as notified 
by the Ministry of Corporate Affairs pursuant to 
Section 133 of the Companies Act, 2013 read with 
the Companies (Indian Accounting Standards) Rules, 
2015, as amended and other relevant provisions of 
the Companies Act, 2013. These financial statements 
comply with all the requirements of Ind AS.

	 The financial statements have been prepared on 
going concern basis. The accounting policies are 
applied consistently to all periods presented in the 
financial statements. All assets and liabilities have 
been classified as current or non-current as per 
the Company’s normal operating cycle and other 
criteria as set out in the Division II of Schedule III of 
the Companies Act, 2013. Based on the nature of 
products and the time between acquisition of assets 
for processing and their realisation in cash and 
cash equivalents, the Company has ascertained its 
operating cycle as not exceeding 12 months for the 
purpose of current or non-current classification of 
assets and liabilities.

	 The financial statements of the Company for the year 
ended March 31, 2026, have been approved for issue 
in accordance with the resolution of the Board of 
Directors on May 07, 2026.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026

c)	 Functional and presentational currency

	 The financial statements are presented in Indian 
Rupees (`), which is the Company’s functional and 
presentational currency. All amounts have been 
rounded to the nearest Crores with two decimals as 
per the requirement of Schedule III, unless otherwise 
indicated.

d)	 Key estimates and assumptions

	 The preparation of financial statements requires 
Management to make judgments, estimates and 
assumptions in the application of accounting policies 
that affect the reported amounts of assets, liabilities, 
income and expenses. The estimates and associated 
assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual 
results may differ from these estimates. Continuous 
evaluation is done on the estimation and judgments 
based on historical experience and other factors, 
including expectations of future events that are 
believed to be reasonable.

	 Revisions to accounting estimates are recognised 
in the period in which the estimate is revised if the 
revision affects only that period, or in the period of the 
revision and future periods of the revision if it affects 
both current and future periods.

	 Information about critical judgments in applying 
accounting policies, as well as estimates and 
assumptions that have the most significant effect to 
the carrying amounts of assets and liabilities within 
the next financial year, are as follows:

-	 Determination of the estimated useful lives 
and residual value of tangible assets and the 
assessment as to which components of the cost 
may be capitalised (Note 2(a)).

-	 Recognition and measurement of defined benefit 
obligations (Note 2(I) and Note 40).

-	 Fair valuation of employee share options (Note 
2(m) and Note 39).

-	 Impairment of Financial and Non-financial assets.

-	 Recognition and measurement of provisions 
and contingencies, key assumptions about 
the likelihood and magnitude of an outflow of 
resources (Note 2(q)).
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e)	 Measurement of Fair value

	 The Company’s accounting policies and disclosures 
require the measurement of fair values for financial 
instruments. The Company has an established control 
framework with respect to the measurement of fair 
values. The Management regularly reviews significant 
inputs and valuation adjustments. If third party 
information, such as Government approved valuers, 
broker quotes or pricing services, is used to measure 
fair values, then the Management assesses the 
evidence obtained from the third parties to support the 
conclusion that such valuations meet the requirements 
of Ind AS, including the level in the fair value hierarchy 
in which such valuations should be classified.

	 While measuring the fair value of a financial asset or a 
financial liability, the Company uses observable market 
data as far as possible. Fair values are categorised 
into different levels in a fair value hierarchy based on 
the inputs used in the valuation techniques as follows:

-	 Level 1 inputs are quoted prices (unadjusted) in 
active markets for identical assets or liabilities. 

-	 Level 2 inputs other than quoted prices included 
within Level 1, that are observable for the asset or 
liability, either directly (i.e. as prices) or indirectly 
(i.e. derived from prices).

-	 Level 3 inputs for the assets or liability that are not 
based on observable market data (unobservable 
inputs).

	 If the inputs used to measure the fair value of an 
asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement 
is categorised in its entirety in the same level of the 
fair value hierarchy as the lowest level input that is 
significant to the entire measurement.

	 The Company recognises transfers between levels of 
fair value hierarchy at the end of the reporting period 
during which the change has occurred.

f)	 Recent Amendments in Ind AS

	 Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards 

under the Companies (Indian Accounting Standards) 
Rules from time to time.

	 During the year ended March 31, 2026, MCA has 
notified the following amendments to Indian 
Accounting Standards, applicable to the Group from 
April 01, 2025:

•	 Ind AS 1, Presentation of Financial Statements, 
applicable w.e.f. April 01, 2025 - The amendment 
relates to classification of liabilities as current or 
non -current and current liabilities with covenants. 
In the context of classifying a liability as current, 
it removes the requirement of the existence of a 
right to defer settlement for at least 12 months 
after the reporting date and instead requires 
that the said right should exist on the reporting 
date and have substance. The amendment also 
introduces guidance on the classification of 
liabilities with covenants. The Company has no 
impact of these amendments in its classification 
criteria of current and non-current liabilities.

•	 Ind AS 7, Statement of Cash Flows and Ind 
AS 107, Financial Instruments Disclosures, 
applicable w.e.f. April 01, 2025 – The amendment 
in Ind AS 7 requires to inform users of financial 
statements of the existence of supplier finance 
arrangements and explain the nature of the 
arrangements, the carrying amount of liabilities 
and the range of payment due dates. Ind AS 
107 has been amended to add supplier finance 
arrangements as a factor that may cause 
concentration of liquidity risk. The Company 
has reviewed the amendment and based on its 
evaluation has determined that it does not have 
any significant impact in its financial statements.

•	 Ind AS 12 – Income Taxes relating to International 
Tax Reform – Pillar Two Model Rules. The 
Company has no impact of this amendment.

	 The Company has reviewed the new pronouncements 
and based on its evaluation has determined that it 
does not have any impact in its financial statements.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 2 MATERIAL ACCOUNTING POLICIES 

a)	 Property, Plant and Equipment

	 Property, Plant and Equipment (PPE) are stated at 
cost of acquisition, including any attributable cost 
for bringing the asset to its working condition for 
its intended use less accumulated depreciation 
and less accumulated impairment, if any. Cost 
includes expenses related directly to acquisition and 
installation of the concerned assets, borrowing cost 
during the construction period and estimated costs of 
dismantling and removing the item and restoring the 
site on which it is located and excludes any duties / 
taxes recoverable. 

	 Advances paid towards the acquisition of PPE 
outstanding at each reporting date is classified as 
Capital Advances under “Other Non-Current Assets” 
and assets which are not ready for intended use as 
on the date of Balance Sheet are disclosed as “Capital 
Work in Progress”.

	 Properties in the course of construction for production, 
supply or administrative purposes are carried at cost, 
less any recognised impairment loss. Cost includes 
all costs incurred to bring the assets to their present 
location and condition. Such properties are classified 
to the appropriate categories of property, plant and 
equipment when completed and ready for intended 
use. Depreciation of these assets, on the same basis 
as other property assets, commences when the assets 
are ready for their intended use.

	 If significant parts of an item of property, plant and 
equipment have different useful lives, then they are 
accounted and depreciated for as separate items 
(major components) of property, plant and equipment.

	 An item of property, plant and equipment is  
de-recognised upon disposal or when no future 
economic benefits are expected from its use or 
disposal. Gains or losses arising from de-recognition of 
fixed assets 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 asset is derecognised.

	 The estimated residual values, useful lives and 
methods of depreciation of property, plant and 
equipment are reviewed at each financial year end and 
adjusted prospectively, if appropriate.

	 Subsequent costs are included in the assets 
carrying amount or recognised as a separate asset, 
as appropriate, only when it is probable that future 
economic benefits associated with the items will 
flow to the Company and the cost of the item can be 
measured reliably. All other repairs and maintenance 
are charged to the Statement of Profit and Loss during 
the period in which they are incurred.

	 When significant identifiable parts of PPE are 
required to be replaced, the Company de-recognises 
the replaced parts and recognises the new part with 
its own associated useful life and it is depreciated 
accordingly. In other cases, expenses are charged off 
to the Statement of Profit and Loss.

	 Depreciation is provided, under the Straight-Line 
method basis so as to write off the original cost of 
the asset less its estimated residual value over the 
estimated useful life. The Management’s estimate 
of useful lives is in accordance with Schedule II to 
the Companies Act, 2013, except for auxiliaries and 
certain other machineries, where the life considered is 
16-18 years instead of 25 years based on the technical 
evaluation done by the Company. Assets costing 
` 50,000 or less are fully depreciated in the year of 
purchase. 

b)	 Investment Property

	 Land or Building held to earn rentals or for capital 
appreciation or both rather than for use in the 
production or supply of goods and services or for 
administrative purposes; or sale in the ordinary course 
of business is recognised as Investment Property. 
Investment Property are measured initially at cost, 
including transaction costs. Subsequent to initial 
recognition, investment properties are stated at cost 
less accumulated depreciation and accumulated 
impairment loss, if any.

	 Though, the Company measures investment property 
using cost based measurement, the fair value of 

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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investment property is disclosed in Notes. Fair 
values are determined based on an annual evaluation 
performed by a Government approved valuer.

	 Investment properties are de-recognised either 
when they have been disposed off or when they 
are permanently withdrawn from use and no future 
economic benefit is expected from their disposal. 
The difference between the net disposal proceeds 
and the carrying amount of the asset is recognised in 
the Statement of Profit and Loss in the period of de-
recognition.

c)	 Intangible Assets

	 An Intangible asset is recognised when it is probable 
that the future economic benefits that are attributable 
to the asset will flow to the Company and the cost 
of the asset can be measured reliably. Intangible 
assets that are acquired separately are carried at 
cost less accumulated amortisation and accumulated 
impairment losses. Intangible assets are amortised 
over their estimated useful life. The useful life of 
intangible assets are assessed as either finite or 
infinite. Amortisation is recognised on a straight-line 
basis over their estimated useful lives. The estimated 
useful life and amortisation method are reviewed 
at the end of each reporting period, with the effect 
of any changes in estimate being accounted for on 
a prospective basis. Estimated useful lives of finite 
intangible assets are as follows:

	 Patents		  10 years

	 Software		  10 years		

	 Changes in the expected useful life are considered 
to modify the amortisation period or method, as 
appropriate, and are treated as changes in accounting 
estimates. Intangible assets with indefinite useful 
lives are not amortised but are tested for impairment 
annually. The assessment of indefinite life is reviewed 
annually to determine whether the indefinite life 
continues to be supportable. If not, the change in useful 
life from indefinite to finite is made on a prospective 
basis.

	 Gains or losses arising from de-recognition 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 asset is 
derecognised.

d)	 Impairment of Non-Financial Assets

	 At the end of each reporting period, the Company 
reviews the carrying amounts of its non-financial 
assets to determine whether there is any indication 
of an impairment loss. If any such indication exists, 
the recoverable amounts are estimated in order to 
determine the extent of the impairment loss (if any). An 
impairment loss is recognised whenever the carrying 
amount of an asset or a cash-generating unit exceeds 
its recoverable amount. The impairment loss, if any, is 
recognised in the Statement of Profit and Loss in the 
period in which impairment takes place.

	 Recoverable amount is the higher of an asset’s fair 
value less cost of disposal and its value in use. 

	 Value in use is the present value of estimated future 
cash flows expected to arise from the continuing use 
of an asset and from its disposal at the end of its useful 
life. Where an impairment loss subsequently reverses, 
the carrying amount of the assets is increased to 
the revised estimate of its recoverable amount, but 
not above the carrying amount that would have been 
determined (net of depreciation or amortisation) had 
no impairment loss been recognised for the asset in 
prior periods.

e)	 Inventories

	 Inventories are measured at the lower of cost and 
net realisable value. Cost of inventories comprises 
all costs of purchase (net of input credits), costs of 
conversion and other costs incurred in bringing the 
inventories to their present location and condition. 
Cost of inventories, stores and spares, raw materials, 
trading and other products is determined on weighted 
average basis. Cost of work-in-progress and finished 
stock is determined by the absorption costing method.

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

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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	 Provision is made for cost of obsolescence and other 
anticipated losses, whenever considered necessary 
by Management based on the best judgement and 
estimates.

f)	 Cash and Cash Equivalents

	 Cash and Cash Equivalents in the Balance Sheet 
comprises cash on hand, bank balances and short 
term deposits with banks with an original maturity 
of three months or less which are readily convertible 
into cash and which are subject to insignificant risk of 
changes in value.

	 For the purpose of the Statement of cash flows, cash 
and cash equivalents consist of cash and short-term 
deposits, as defined above, net of outstanding bank 
overdrafts as they are considered an integral part of 
the Company’s cash management.

g)	 Cash flow statement

	 Cash Flows are reported using Indirect Method, 
whereby profit for the year is adjusted for the effects 
of transactions of a non-cash nature, any deferrals or 
accruals of past or future operating cash receipts or 
payments and item of income or expenses associated 
with investing or financing cash flows. The cash flows 
from operating, investing and financing activities of 
the Company are segregated.

	 Cash and cash equivalent in the balance sheet 
comprise cash at banks and on hand and short-term 
deposits with an original maturity of three months 
or less, which are subject to an insignificant risk of 
changes in value. For the purpose of the Statement 
of Cash Flows, cash and cash equivalents consist of 
cash and short-term deposits, as defined above, net of 
outstanding bank overdrafts as they are considered an 
integral part of the Company’s cash management.

h)	 Investment in Subsidiary

	 Investment in Subsidiary entities is carried at cost 
less accumulated impairment losses, if any. Where an 
indication of impairment exists, the carrying amount 
of the investment is assessed and written down 
immediately to its recoverable amount. On disposal 
of investments in subsidiary entity the difference 

between net disposal proceeds and the carrying 
amounts are recognised in the Statement of Profit and 
Loss.

i)	 Financial instruments

	 A financial instrument is any contract that gives rise 
to financial assets of one entity and financial liability 
or equity of another entity. Financial instruments also 
include derivative contracts such as foreign currency 
foreign exchange forward contracts.

	 Financial Assets

		  Initial recognition:

	 Financial assets are recognised when the 
Company becomes a party to the contractual 
provisions of the instruments. Financial assets 
except for trade receivables are initially measured 
at fair value plus transaction costs that are directly 
attributable to the acquisition of the financial 
assets, except for financial assets classified 
as measured at fair value through profit or loss 
(FVTPL), for which transaction cost is recognised 
in profit or loss. 

	 For investments in mutual funds, the Company 
has opted to account for fair value through profit 
or loss.

Subsequent measurement of financial assets:

	 Financial assets are subsequently classified and 
measured at:

-	 amortised cost

-	 fair value through Profit and Loss (FVTPL)

-	 fair value through Other Comprehensive 
Income (FVTOCI).

-	 Financial assets are not reclassified 
subsequent to their recognition, except if 
and in the period the Company changes 
its business model for managing financial 
assets.

	 Trade Receivables :

	 Trade receivables that do not contain 
a significant financing component are 
measured at transaction price.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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	 Debt Instruments:

	 Debt instruments are initially measured 
at amortised cost, fair value through 
other comprehensive income 
(‘FVTOCI’) or fair value through profit or 
loss (‘FVTPL’) till de-recognition on the 
basis of

-	 the Company’s business model 
for managing the financial assets 
and

-	 the contractual cash flow 
characteristics of the financial 
asset.

	 Measured at amortised cost:

	 Financial assets that are held within a 
business model whose objective is to hold 
financial assets in order to collect contractual 
cash flows that are solely payments of 
principal and interest on the principal amount 
outstanding, are subsequently measured at 
amortised cost using the effective interest 
rate (‘EIR’) method less impairment, if any. 
The amortisation of EIR and loss arising 
from impairment, if any is recognised in the 
Statement of Profit and Loss.

	 Measured at Fair value through other 
comprehensive income (FVTOCI):

	 Financial assets that are held within a 
business model whose objective is achieved 
by both, selling financial assets and 
collecting contractual cash flows that are 
solely payments of principal and interest, 
are subsequently measured at fair value 
through other comprehensive income. Fair 
value movements are recognised in the 
other comprehensive income (OCI). Interest 
income calculated using the effective 
interest rate recognised in the Statement of 
Profit and Loss. A gain or loss on a financial 
asset measured at fair value through other 
comprehensive income shall be recognised 
in other comprehensive income, except for 
impairment gains or losses and foreign 

exchange gains and losses, until the financial 
asset is derecognised or reclassified. 
When the financial asset is derecognised 
the cumulative gain or loss previously 
recognised in other comprehensive income 
is reclassified from equity to profit or loss as 
a reclassification adjustment.

	 Measured at Fair Value Through profit and 
Loss (FVTPL):

	 A financial asset not classified as either 
amortised cost or FVTOCI, is classified as 
FVTPL. Such financial assets are measured 
at fair value with all changes in fair value, 
including interest income and dividend 
income if any, recognised in the Statement 
of Profit and Loss.

	 Equity Instruments:

•	 Measured at Fair Value Through 
profit and Loss (FVTPL):

	 Investments in equity instruments 
other than investments in 
subsidiaries are classified as 
at FVTPL, unless the Company 
irrevocably elects on initial 
recognition to present subsequent 
changes in fair value in other 
comprehensive income for equity 
instruments which are not held for 
trading.

•	 Measured at Fair value through 
other comprehensive income 
(FVTOCI):

	 On initial recognition, the 
Company can make an irrevocable 
election (on an instrument-by-
instrument basis) to present 
the subsequent changes in fair 
value in other comprehensive 
income. This election is not 
permitted if the equity investment 
is held for trading. These elected 
investments are initially measured 
at fair value plus transaction 
costs.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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	 Subsequently, they are measured at fair 
value with gains and losses arising from 
changes in fair value recognised in other 
comprehensive income and accumulated 
in the reserve for ‘equity instruments 
through other comprehensive income’. 
On de-recognition, amounts presented in 
other comprehensive income shall not be 
subsequently transferred to profit or loss, 
but may transfer the cumulative gain or loss 
within equity

	 Impairment of financial assets:

	 The Company applies the expected credit 
loss model for recognising impairment loss 
on financial assets measured at amortised 
cost, lease receivables, trade receivables, 
other contractual rights to receive cash or 
other financial asset.

	 For trade receivables, the Company 
measures the loss allowance at an amount 
equal to lifetime expected credit losses.

	 Further, for the purpose of measuring 
lifetime expected credit loss allowance for 
trade receivables, the Company has used a 
practical expedient as permitted under Ind 
AS 109. 

	 This expected credit loss allowance is 
computed based on a provision matrix 
which takes into account historical credit 
loss experience and adjusted for forward-
looking information.

	 De-recognition of financial assets:

	 The Company de-recognises a financial 
asset when the contractual rights to the 
cash flows from the financial asset expire, or 
it transfers the contractual rights to receive 
the cash flows from the asset.

	 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 de-recognised. Where the entity has 
not transferred substantially all risks and 
rewards of ownership of the financial asset, 
the financial asset is not de-recognised.

	 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 is 
de-recognised if the Company has not 
retained control 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

	 Initial recognition

	 Financial liabilities are recognised when the 
Company becomes a party to the contractual 
provisions of the instrument. Financial liabilities 
are initially measured at the amortised cost 
unless at initial recognition, they are classified 
as fair value minus transaction costs that are 
directly attributable to the issue of the financial 
liability, except for financial liabilities measured 
at fair value through profit or loss (FVTPL), for 
which transaction costs are recognised in profit 
or loss. Subsequently, financial liabilities are held 
at amortised cost, using the effective interest 
method, unless required to be measured at 
FVTPL.

	 Subsequent Measurement

	 Financial liabilities are subsequently measured at 
amortised cost using the EIR method. Financial 
liabilities carried at fair value through profit or 
loss are measured at fair value with all changes 
in fair value recognised in the Statement of 
Profit and Loss. The interest expenses using the 
effective interest method is recognised over the 
relevant period of the financial asset. The same is 
included under Finance cost in the Statement of 
Profit and Loss unless it is capitalised as part of 
cost of an item of Property, Plant and Equipment.
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	 De-recognition

	 A financial liability is derecognised when the 
obligation under the liability is discharged or 
cancelled or expires. 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 de-recognition of the original 
liability and the recognition of the new liability. 
The difference in the respective carrying 
amounts is recognised in the Statement of Profit 
and Loss.

	 Derivative financial instruments

	 The Company enters into a variety of 
derivative financial instruments to manage 
its exposure to foreign exchange rate 
risks, including foreign exchange forward 
contracts and foreign exchange option 
contracts 

	 Derivatives are initially recognised at fair 
value at the date the derivative contracts 
are entered into and are subsequently 
remeasured to their fair value at the end of 
each reporting period. The resulting gain or 
loss is recognised in the Statement of Profit 
and Loss immediately unless the derivative 
is designated and effective as a hedging 
instrument, in which event the timing of the 
recognition in the Statement of Profit and 
Loss depends on the nature of the hedging 
relationship and the nature of the hedged 
item.

	 Embedded Derivatives

	 Derivatives embedded in non-derivative 
host contracts that are not financial assets 
within the scope of Ind AS 109 are treated 
as separate derivatives when their risks 
and characteristics are not closely related 
to those of the host contracts and the host 
contracts are not measured at FVTPL

	 Hedge Accounting: 

	 The Company designates certain hedging 
instruments, which include derivatives 
and non-derivatives in respect of foreign 
currency risk, as either fair value hedges or 
cash flow hedges. 

	 At the inception of the hedge relationship, the 
entity documents the relationship between 
the hedging instrument and the hedged item, 
along with its risk management objectives 
and its strategy for undertaking various 
hedge transactions. Furthermore, at the 
inception of the hedge and on an ongoing 
basis, the Company documents whether 
the hedging instrument is highly effective 
in offsetting changes in fair values or cash 
flow of the hedged item attributable to the 
hedged risk. Note 38 sets out details of the 
fair values of the derivative instruments 
used for hedging purposes. 

	 Fair Value Hedges: 

	 Changes in fair value of the designated 
portion of derivatives that qualify as 
fair value hedges are recognised in the 
Statement of Profit and Loss immediately, 
together with any changes in the fair value 
of the hedged asset or liability that are 
attributable to the hedged risk. The change 
in the fair value of the designated portion of 
hedging instrument and the change in the 
hedged item attributable to the hedged risk 
are recognised in the Statement of Profit and 
Loss in the line item relating to the hedged 
item. 

	 Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or when it no 
longer qualifies for hedge accounting. The 
fair value adjustment to the carrying amount 
of the hedged item arising from the hedged 
risk is amortised to the Statement of Profit 
and Loss from that date.
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	 Cash Flow Hedges: 

	 The effective portion of changes in the fair 
value of derivatives that are designated 
and qualify as cash flow hedges is 
recognised in Other Comprehensive Income 
and accumulated under the heading of 
Cash Flow Hedging Reserve. The gain or 
loss relating to the ineffective portion is 
recognised immediately in the Statement of 
Profit and Loss.

	 Amounts previously recognised in Other 
Comprehensive Income and accumulated 
in equity (relating to effective portion 
as described above) are reclassified to 
the Statement of Profit and Loss in the 
periods when the hedged item affects 
profit or loss, in the same line as the 
recognised hedged item. However, when 
the hedged forecast transaction results in 
the recognition of a non-financial asset or a 
non-financial liability, such gains and losses 
are transferred from equity (but not as a 
reclassification adjustment) and included 
in the initial measurement of the cost of the 
non-financial asset or non-financial liability.

	 The Company separates the intrinsic value 
and time value of an option and designates 
as hedging instruments only the change in 
intrinsic value of the option. The change 
in fair value of the intrinsic value and time 
value of an option is recognised in the Other 
Comprehensive Income and accounted 
as a separate component of equity. Such 
amounts are reclassified into the Statement 
of Profit and Loss when the related hedged 
items affect profit and loss.

	 Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 
qualifies for hedge accounting. Any gain 
or loss recognised in Other comprehensive 
income and accumulated in equity at that 
time remains in equity and is recognised 

when the forecast transaction is ultimately 
recognised in the Statement of Profit 
and Loss. When a forecast transaction is 
no longer expected to occur, the gain or 
loss accumulated in equity is recognised 
immediately in the Statement of Profit and 
Loss.

	 Offsetting of financial instruments

	 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 realise the 
assets and settle the liabilities simultaneously. 
The legally enforceable right must not be 
contingent on future events and must be 
enforceable in the normal course of business and 
in the event of default, insolvency or bankruptcy 
of the Company or the counterparty.

j)	 Foreign Exchange Transactions

	 In preparing the financial statements of the Company, 
transactions in currencies other than the Company’s 
functional currency (foreign currencies) are recognised 
at the rates of exchange prevailing at the dates of the 
transactions. At the end of each reporting period, 
monetary items denominated in foreign currencies 
are restated at the rates prevailing at the reporting 
date. Non-monetary items carried at fair value that are 
denominated in foreign currencies are retranslated at 
the rates prevailing at the date when the fair value was 
determined. Non-monetary items that are measured in 
terms of historical cost in a foreign currency are not 
translated. Exchange differences on monetary items 
are recognised in the Statement of Profit and Loss in 
the period in which they arise.

k)	 Revenue Recognition

	 Revenue from sale of products is recognised when on 
transfer of control of goods or services to a customer 
at an amount that reflects the consideration to which 
the Company is expected to be entitled to in exchange 
for those goods or services rendered. Revenue 
towards satisfaction of a performance obligation is 
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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 offered by the Company as part 
of the contract. The performance obligation in case of 
sale of goods is satisfied at a point in time, i.e. when 
the products are dispatched to the customers or on 
delivery to the customer, as may be specified in the 
contract, all significant contractual obligations have 
been satisfied and the collection of the resulting 
receivable is reasonably expected.

	 No element of financing is deemed present as the 
sales are made with normal credit days consistent 
with market practice.

	 Other Operating Revenues

	 Export and other incentives are accrued when there 
is reasonable assurance that they will be received 
and the Company will comply with the conditions 
associated with such incentives.

	 Dividend and interest income

	 Dividend income from investments is recognised 
when the shareholder’s right to receive payment has 
been established.

	 For all financial instruments measured at amortised 
cost, interest income is recorded using the effective 
interest rate (EIR), which is the rate that discounts the 
estimated future cash payments or receipts through 
the expected life of the financial instruments or a 
shorter period, where appropriate, to the net carrying 
amount of the financial assets. Interest income is 
included in other income in the Statement of Profit and 
Loss.

l)	 Employee benefits

	 Short-term Employee Benefits:

	 All employee benefits payable wholly within twelve 
months of rendering the service are classified as short 
term employee benefits. Benefits such as salaries, 
performance incentives, etc., are recognised as an 
expense at the undiscounted amount in the Statement 

of Profit and Loss of the year in which the employee 
renders the related service. A liability is recognised for 
the amount expected to be paid if the Company has 
a present legal or constructive obligation to pay this 
amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.

	 Post-Employment Benefits:

(a)	 Defined Contribution Plans

	 Payments made to a defined contribution plan 
such as Provident Fund, Family Pension, and 
Superannuation scheme are charged as an 
expense in the Statement of Profit and Loss as 
they fall due.

(b)	 Defined Benefit Plans

	 The Company’s net obligation in respect of 
defined benefit plans is calculated separately 
for each plan by estimating the amount of future 
benefit that employees have earned in the current 
and prior periods, after discounting the same. 
The calculation of defined benefit obligations 
is performed annually by a qualified actuary 
using the projected unit credit method. Re-
measurement of the net defined benefit liability, 
comprises actuarial gains and losses which are 
recognised immediately in Other Comprehensive 
Income (OCI). Net interest expense/ (income) on 
the net defined liability/ (assets) is computed 
by applying the discount rate used to measure 
the net defined liability/ (asset). All expenses 
represented by current service cost, past service 
cost, if any and net interest on the defined benefit 
liability/(asset) are recognised in the Statement 
of Profit and Loss. When the benefits of a plan 
are changed on account of plan amendments or 
when a plan is curtailed, the resulting change in 
benefit that relates to past service or the gain or 
loss on curtailment is recognised immediately 
in Statement of Profit and Loss. The Company 
recognises gains and losses on the settlement 
of a defined benefit plan when the settlement 
occurs.
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(c)	 Other Long-Term Employee Benefits

	 The Company’s net obligation in respect of long-
term employee benefits is the amount of future 
benefit that employees have earned in return 
for their service in the current and prior periods. 
That benefit is discounted to determine its 
present value. Re-measurement are recognised 
in Statement of Profit and Loss in the period in 
which they arise.

m)	 Equity Share-Based Payments

	 Employees of the Company also receive remuneration 
in the form of share based payments in consideration 
of the services rendered. 

	 Under the equity settled share-based payment, 
the fair value on the grant date of the awards given 
to employees is recognised as ‘employee benefit 
expenses’ with a corresponding increase in equity 
over the vesting period. The fair value of the options at 
the grant date is calculated on the basis of the Black 
Scholes model. At the end of each reporting period, 
apart from the non-market vesting condition, the 
expense is reviewed and adjusted to reflect changes 
to the level of options expected to vest. When the 
options are exercised, the Company issues fresh 
equity shares.

	 When the terms of an equity-settled award are 
modified, an additional expense is recognised for 
any modification that increases the total fair value of 
the share-based payment transaction, or is otherwise 
beneficial to the employee as measured at the date of 
modification.

n)	 Leases 

	 As a Lessee

	 As a lessee, at the commencement date of a lease, 
the Company recognises a right-of-use asset and a 
corresponding lease liability for all lease arrangements, 
except for short-term leases (lease term of 12 months 
or less) and leases of low-value assets for which lease 
payments are recognised as an expense on a straight-
line basis over the lease term (or another systematic 
basis if more representative). As a lessor, the Company 

classifies leases as either finance leases or operating 
leases based on whether substantially all the risks and 
rewards incidental to ownership of underlying asset 
are transferred. 

	 The Company’s lease assets classes primarily consist 
of leases for land, buildings and office equipments. 
The Company assesses whether a contract contains 
a lease, at inception of a Contract. A contract is, or 
contains, a lease if the contract conveys the right to 
control the use of an identified asset for a period of 
time in exchange for consideration. To assess whether 
a contract conveys the right to control the use of an 
identified asset, the Company assesses whether:

(i)	 The contract involves the use of an identified 
asset 

(ii)	 the Company has substantially all of the 
economic benefits from use of the asset through 
the period of the lease and

(iii)	 the Company has the right to direct the use of the 
asset.

	 At the date of commencement of the lease, the 
Company recognises a right-of-use asset (“ROU”) 
and a corresponding lease liability for all lease 
arrangements in which it is a lessee, except for leases 
with a term of twelve months or less (short-term 
leases) and low value leases. For these short-term and 
low value leases, the Company recognises the lease 
payments as an operating expense on a straight-line 
basis over the term of the lease.

	 The right-of-use assets are initially recognised at 
cost, which comprises the initial amount of the lease 
liability adjusted for any lease payments made at or 
prior to the commencement date of the lease plus 
any initial direct costs less any lease incentives. They 
are subsequently measured at cost less accumulated 
depreciation and impairment losses, if any.

	 Right-of-use assets are depreciated from the 
commencement date on a straight-line basis over 
the shorter of the lease term and useful life of the 
underlying asset. The estimated useful lives of right-
of-use assets are determined on the same basis as 
those of property and equipment. 
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	 Leasehold land is amortised on a straight-line basis 
over the period of the lease. In addition, the right-of-use 
asset is periodically reduced by impairment losses, if 
any, and adjusted for certain re-measurements of the 
lease liability. 

	 The lease liability is initially measured at amortised 
cost at the present value of the future lease payments. 
The lease payments are discounted using the interest 
rate implicit in the lease or, if not readily determinable, 
using the incremental borrowing rates in the country 
of domicile of these leases. Lease liabilities are re-
measured with a corresponding adjustment to the 
related right of use asset if the Company changes its 
assessment if whether it will exercise an extension or 
a termination option. 

	 Lease liability and ROU asset have been separately 
presented in the Balance Sheet and lease payments 
have been classified as financing cash flows.

	 As a Lessor

	 As a lessor, lease income under operating leases is 
recognised on a straight-line basis over the lease 
term. Initial direct costs incurred in negotiating and 
arranging an operating lease are added to the carrying 
amount of the underlying asset and recognised as an 
expense over the lease term on the same basis as the 
lease income.

o)	 Borrowing costs

	 Borrowing costs directly attributable to the acquisition, 
construction or production of an asset that necessarily 
takes a substantial period of time to get ready for its 
intended use or sale are added to the cost of those 
assets, until such time as the assets are substantially 
ready for their intended use or sale. Interest income 
earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible 
for capitalisation. All other borrowing costs are 
recognised in the Statement of Profit and Loss in the 
period in which they are incurred.

p)	 Taxes on Income

	 Income tax expense comprises current tax expense 
and the deferred tax during the year. Current and 

deferred taxes are recognised in the Statement of Profit 
and Loss, except when they relate to items that are 
recognised in other comprehensive income or directly 
in equity, in which case, the current and deferred tax 
are also recognised in other comprehensive income or 
directly in equity, respectively.

	 Current tax

	 Current tax is measured at the amount of tax expected 
to be payable on the taxable income for the year and 
any adjustments to the tax payable or receivable in 
respect of previous years as determined in accordance 
with the provisions of the Income Tax Act,1961 that 
have been enacted or subsequently enacted at the end 
of the reporting period.

	 Current tax assets and current tax liabilities are 
offset when there is legally enforceable right to set 
off the recognised amounts and there is an intention 
to settle the asset and the liability on a net basis or 
simultaneously.

	 Deferred tax

	 Deferred tax is recognised on temporary differences 
between the carrying amounts of assets and liabilities 
in the financial statements and the corresponding tax 
bases used in the computation of taxable profit. 

	 Deferred tax assets are recognised for unused tax 
losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future 
taxable profits will be available against which they 
can be used. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it 
is no longer probable that the related tax benefit will 
be realised; such reductions are reversed when the 
probability of future taxable profits improves.

	 Unrecognised deferred tax assets are reassessed at 
each reporting date and recognised to the extent that 
it has become probable that future taxable profits will 
be available against which they can be used.

	 Deferred tax is measured at the tax rates that are 
expected to be applied to temporary differences when 
they reverse, using tax rates enacted or substantively 
enacted at the reporting date.
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	 The measurement of deferred tax reflects the tax 
consequences that would follow from the manner in 
which the Company expects, at the reporting date, to 
recover or settle the carrying amount of its assets and 
liabilities.

q)	 Provisions, Contingent Liabilities and Contingent 
Assets

	 Provisions are recognised when the Company has 
a present obligation as a result of a past event; it is 
probable that an outflow of resources embodying 
economic benefits will be required to settle the 
obligation and when a reliable estimate of the 
amount of the obligation can be made. Provisions 
are measured at the best estimate of the expenditure 
required to settle the present obligation at the Balance 
Sheet date. The expenses relating to a provision is 
presented in the Statement of Profit and Loss net of 
any reimbursement.

	 If the effect of the time value of money is material, 
provisions are determined by discounting the 
expected future cash flows specific to the liability. 
The unwinding of the discount is recognised as 
finance cost. 

	 Contingent liabilities are disclosed when 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 or a present obligation that arises 
from past events where it is either not probable that 
an outflow of resources will be required to settle the 
obligation or a reliable estimate of the amount cannot 
be made.

	 A contingent asset is not recognised but disclosed in 
the financial statements where an inflow of economic 
benefit is probable.

	 Provisions, contingent assets, contingent liabilities 
and commitments are reviewed at each balance sheet 
date.

r)	 Earnings Per Share (EPS)

	 Basic EPS is calculated by dividing the net profit or 
loss for the period attributable to equity shareholders 
by the weighted average number of equity shares 
outstanding during the period. 

	 Diluted EPS is computed by dividing the numerator 
used for calculating basic EPS by the weighted 
average number of equity shares outstanding during 
the year as adjusted for the effects of all dilutive 
potential equity shares, except where the results are 
anti-dilutive.

s)	 Dividend 

	 Dividends to holders of equity instruments declared 
after the reporting period are not recognised as a 
liability at the end of the reporting period as these are 
non-adjusting events. Dividends are recognised as a 
liability only when they are declared/appropriately 
authorised and are no longer at the discretion of the 
Company, such dividends are disclosed in the notes 
when declared after the reporting period but before the 
financial statements are approved for issue. 

t)	 Segment Reporting 

	 The Company is considered to be a single segment 
company – engaged in the manufacture of rubber 
chemicals. As per Ind AS-108 ‘Operating Segments’, 
if a financial report contains both the consolidated 
financial statements of a parent that is within the 
scope of Ind AS-108 as well as the parent’s separate 
financial statements, segment information is required 
only in the consolidated financial statements. 
Accordingly, information required to be presented 
under Ind AS-108 Operating Segments has been given 
in the consolidated financial statements.
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NOTE 3 PROPERTY, PLANT AND EQUIPMENT
(` in Crores)

Particulars Buildings Plant and 
Equipment

Office 
Equipment

Furniture 
and Fixtures

Vehicles Total

I. 	 Gross Carrying Value
	 Balance as at April 01, 2025 219.50 757.27 11.12 5.33 3.37 996.60
	 Additions 0.94 26.07 0.67 0.74 - 28.42
	 Disposals / Transfers (0.04) (0.07) (0.33) - - (0.45)
	 Balance as at March 31, 2026 220.40 783.27 11.46 6.07 3.37 1,024.57
II. 	 Accumulated depreciation and impairment
	 Balance as at April 01, 2025 57.03 309.57 8.44 4.57 1.55 381.16
	 Depreciation expense for the year 6.75 36.63 0.99 0.50 0.29 45.16
	 Eliminated on disposal / transfer of assets (0.03) (0.08) (0.31) - - (0.42)
	 Balance as at March 31, 2026 63.75 346.12 9.12 5.07 1.84 425.90
III. 	 Net Carrying value as at March 31, 2026 (I-II) 156.65 437.15 2.34 1.00 1.53 598.67

(` in Crores)
Particulars Buildings Plant and 

Equipment
Office 

Equipment
Furniture 

and Fixtures
Vehicles Total

I. 	 Gross Carrying Value
Balance as at April 01, 2024 214.65 725.56 10.21 5.06 3.51 958.99
Additions 4.85 32.13 0.91 0.27 - 38.16
Disposals / Transfers - (0.42) - - (0.14) (0.56)
Balance as at March 31, 2025 219.50 757.27 11.12 5.33 3.37 996.59

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2024 50.37 274.73 7.06 4.17 1.36 337.69
Depreciation expense for the year 6.66 35.17 1.38 0.40 0.31 43.92
Eliminated on disposal / transfer of assets - (0.32) - - (0.13) (0.45)
Balance as at March 31, 2025 57.03 309.57 8.44 4.57 1.55 381.16

III. 	 Net Carrying value as at March 31, 2025 (I-II) 162.47 447.70 2.68 0.76 1.82 615.43

Notes:

a) 	 Property, Plant & Equipment relating to approved R & D facility included above is as under:
(` in Crores)

Particulars Gross Block Depreciation Net Block
Balance as at April 01, 2024 7.43 4.92 2.51
Additions during the year 0.80 - 0.80
Depreciation expense for the year - 0.40 (0.40)
Disposals / Deletions (0.30) (0.29) (0.01)
Balance as at March 31, 2025 7.93 5.03 2.90
Additions during the year 1.29 - 1.29
Depreciation expense for the year - 0.62 (0.62)
Disposals / Deletions - - -
Balance as at March 31, 2026 9.22 5.65 3.57
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b) 	 Refer note 37 for disclosure of contractual commitment for acquisition of Property, Plant and Equipment.

c) 	 The Company has not revalued its Property, Plant and Equipment during the year.

d) 	 Capital Work-in-Progress (CWIP) :
(` in Crores)

Particulars Amount
Balance as at April, 1, 2024 16.12
Additions during the year 82.48
Capitalised during the year (38.81)
Balance as at March 31, 2025 59.79
Additions during the year 191.52
Capitalised during the year (30.82)
Balance as at March 31, 2026 220.49

	 Ageing Schedule of Capital work-in-progress as on March 31, 2026
(` in Crores)

Particulars Amount in CWIP for a period of
Less than  

1 year
1-2 years 2-3 years More than 

 3 years
Total

Projects in progress 173.24 45.78 - 1.47 220.49
Projects temporarily suspended - - - - -
Total 173.24 45.78 - 1.47 220.49

	 Ageing Schedule of Capital work-in-progress as on March 31, 2025
(` in Crores)

Particulars Amount in CWIP for a period of
Less than  

1 year
1-2 years 2-3 years More than 

 3 years
Total

Projects in progress 58.32 - 0.67 0.80 59.79
Projects temporarily suspended - - - - -
Total 58.32 - 0.67 0.80 59.79

NOTE 3 PROPERTY, PLANT AND EQUIPMENT (Contd.)
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e) 	 Details of Capital Work-in-Progress whose completion is overdue as compared to its original plan as at March 31, 
2026

(` in Crores)

Overdue completion of Projects 
lying in Capital Work-in-progress

To be completed in Remarks
Less than 

1 year
1-2 

years
2-3 

years
More than 

3 years
Total

Projects more than ` 50 Lakhs - - - - -
Projects below ` 50 Lakhs 1.33 0.16 - - 1.49
Total 1.33 0.16 - - 1.49
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NOTE 3A RIGHT OF USE ASSETS
(` in Crores)

Particulars Land Buildings Office 
Equipments

Total

I. 	 Gross Carrying Value

Balance as at April 01, 2025 244.13 23.56 1.32 269.01

Additions - 0.57 0.69 1.26

Disposals - (0.52) - (0.52)

Balance as at March 31, 2026 244.13 23.61 2.01 269.75

II. 	 Accumulated depreciation and impairment

Balance as at April 01, 2025 40.25 14.92 0.78 55.95

Depreciation expense for the year 4.47 2.92 0.38 7.77

Eliminated on disposal of assets - (0.22) - (0.22)

Balance as at March 31, 2026 44.72 17.62 1.16 63.50

III. 	 Net Carrying value as at March 31, 2026 (I-II) 199.41 5.99 0.85 206.25

(` in Crores)
Particulars Land Buildings Office 

Equipments
Total

I. 	 Gross Carrying Value

Balance as at April 01, 2024 244.13 23.50 1.32 268.95

Additions - 0.06 - 0.06

Disposals - - - -

Balance as at March 31, 2025 244.13 23.56 1.32 269.01

II. 	 Accumulated depreciation and impairment

Balance as at April 01, 2024 35.78 11.86 0.52 48.16

Depreciation expense for the year 4.47 3.06 0.26 7.79

Eliminated on disposal of assets - - - -

Balance as at March 31, 2025 40.25 14.92 0.78 55.95

III. 	 Net Carrying value as at March 31, 2025 (I-II) 203.88 8.64 0.54 213.06
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NOTE 4 INVESTMENT PROPERTY
(` in Crores)

Particulars Buildings
I. 	 Gross Carrying Value

Balance as at April 01, 2025 0.84
Additions / Transfers -
Disposals / Transfers (0.26)
Balance as at March 31, 2026 0.58

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2025 0.46
Depreciation expense for the year 0.01
Eliminated on disposal / transfer of assets (0.14)
Balance as at March 31, 2026 0.33

III. 	 Net Carrying value as at March 31, 2026 (I-II) 0.25

(` in Crores)
Particulars Buildings
I. 	 Gross Carrying Value

Balance as at April 01, 2024 0.91
Additions / Transfers -
Disposals / Transfers (0.07)
Balance as at March 31, 2025 0.84

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2024 0.49
Depreciation expense for the year 0.02
Eliminated on disposal / transfer of assets (0.05)
Balance as at March 31, 2025 0.46

III. 	 Net Carrying value as at March 31, 2025 (I-II) 0.38

Note:

a) 	 Fair value disclosures

	 The fair value of the Company's investment properties as at March 31, 2026 and March 31, 2025 has been arrived at 
on the basis of a valuation carried out on the respective dates by independent & government certified valuer not related 
to the Company. The fair value was determined based on the comparable sale and market analysis approach based on 
recent market prices without any significant adjustments being made to the market observable data. In estimating the 
fair value of the properties, the highest and best use of the properties is their current use.

	 Details of the Company’s investment properties and information about the fair value hierarchy as at March 31, 2026 and 
March 31, 2025 are as follows:
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NOTE 4 INVESTMENT PROPERTY (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

(` in Crores)

Particulars Amount Fair value hierarchy

As at March 31, 2026

Fair value of Investment property - Residential Units located in India 10.14 Level 2

As at March 31, 2025

Fair value of Investment property - Residential Units located in India 13.96 Level 2

b) 	 The Company has no restriction on the releasability of its investment properties and no contractual obligations to 
purchase, construct or develop investment properties or for repairs, maintenance and enhancements

c) 	 Information regarding Income and Expenditure of Investment Property

(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025

Rental Income derived from Investment Properties 0.20 0.21

Less: Direct Operating Expenses (0.01) (0.01)

Gain arising from Investment properties before depreciation 0.19 0.20

Less: Depreciation (0.01) (0.02)
Net Income arising from Investment properties 0.18 0.18

NOTE 5 INTANGIBLE ASSETS
(` in Crores)

Particulars Patents Software Total

I. 	 Gross Carrying Value

Balance as at April 01, 2025 7.62 5.85 13.47

Additions 0.89 0.26 1.15

Disposals - - -

Balance as at March 31, 2026 8.51 6.11 14.62

II. 	 Accumulated amortisation

Balance as at April 01, 2025 5.79 4.02 9.81

Amortisation expense for the year 0.29 0.31 0.60

Eliminated on disposal of assets - - -

Balance as at March 31, 2026 6.08 4.33 10.41

III. 	 Net Carrying value as at March 31, 2026 (I-II) 2.43 1.78 4.21
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Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

(` in Crores)
Particulars Patents Software Total

I. 	 Gross Carrying Value

Balance as at April 01, 2024 7.62 5.28 12.90

Additions - 0.57 0.57

Disposals - - -

Balance as at March 31, 2025 7.62 5.85 13.47

II. 	 Accumulated amortisation

Balance as at April 01, 2024 5.51 3.77 9.28

Amortisation expense for the year 0.28 0.25 0.53

Eliminated on disposal of assets - - -

Balance as at March 31, 2025 5.79 4.02 9.81

III. 	 Net Carrying value as at March 31, 2025 (I-II) 1.83 1.83 3.66

Note:

a) 	 Intangible Assets relating to approved R & D facility included above is as under:

(` in Crores)

Particulars Gross Block Amortisation Net Block

Balance as at April 01, 2024 0.30 0.21 0.09

Additions during the year 0.04 - 0.04

Amortisation expense for the year - 0.03 (0.03)

Balance as at March 31, 2025 0.34 0.24 0.10

Additions during the year 0.02 - 0.02

Amortisation expense for the year - 0.02 (0.02)

Balance as at March 31, 2026 0.36 0.26 0.10

b) 	 All Intangible assets held by the Company are purchased and not internally generated.

c) 	 The Company has not revalued its Intangible assets during the year.

NOTE 5 INTANGIBLE ASSETS (Contd.)
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NOTE 6 INVESTMENT IN WHOLLY OWNED SUBSIDIARY

(` in Crores)

Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount
Unquoted Investments in equity shares
In Wholly owned Subsidiary (at cost)
PIL Chemicals Limited (` 10/- each, fully paid-up) 83,54,833 25.04 83,54,833 25.04
Total 83,54,833 25.04 83,54,833 25.04

Aggregate Amount of Unquoted Investments 25.04 25.04

NOTE 7 NON CURRENT OTHER INVESTMENTS

(` in Crores)

Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount
Investment in equity instruments
(i) 	 Quoted Investments 
	 (at fair value through other comprehensive income (FVTOCI))

- 	 Mafatlal Industries Limited (` 2/- each, fully paid-up) 97,73,475 105.75 97,73,475.00 118.41
-	 HDFC Bank Limited (` 1/- each, fully paid-up) 20,000 1.46 10,000.00 1.83

Total Quoted Investments (A) 107.21 120.24
(ii) 	 Unquoted Investments
	 (at fair value through profit and loss account (FVTPL))

- 	 The Bharat Co-Operative Bank Limited  
(` 10/- each, fully paid-up)

10,000 0.01 10,000 0.01

- 	 Shree Balaji Sahakari Sakhar Karkhana Limited *  
(` 2,000/- each, fully paid-up)

1 0.00 1 0.00

- 	 Mafatlal Engineering Industries Limited 
(` 100/- each, fully paid-up)

17,101 0.18 17,101 0.18

	 Less: Provision for Impairment (0.18) (0.18)
- -

Total Unquoted Investments (B) 0.01 0.01
Total Investments (A+ B) 107.22 120.25

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Aggregate Amount of Quoted Investments 107.21 120.24
Market Value of Quoted Investments 107.21 120.24

Aggregate Amount of Unquoted Investments (At Cost) 0.19 0.19
Aggregate Amount of Impairment in the Value of Investments 0.18 0.18

* Amount less than ` 0.01 Crores

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 8 NON CURRENT - OTHER FINANCIAL ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Assets (at amortised cost)
Security Deposits
- Unsecured, considered good 11.50 9.77
- Unsecured, considered doubtful 3.00 3.00
Less : Allowance for doubtful deposits (3.00) (3.00)

11.50 9.77
Earmarked Balances
- Term Deposit with Bank (remaining maturity of more than 12 months)* 0.01 -
Total 11.51 9.77

* Deposit held as margin money and lien marked for issuing bank guarantees.

NOTE 9 OTHER NON CURRENT ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances other than capital advances
Balances with Government Authorities (other than income taxes)
- CENVAT Credit Receivable 3.07 3.07
- VAT Credit Receivable 4.06 4.01
- Service Tax Credit Receivable 0.06 0.06
- GST Credit Receivable 0.04 0.04
- Others 0.26 0.26

7.49 7.44
Less: Provision for doubtful receivables (3.02) (3.02)

4.47 4.42
Prepaid Expenses 0.21 0.38
Capital Advances 36.42 47.07
Total 41.10 51.87

NOTE 10 INVENTORIES (AT LOWER OF COST AND NET REALISABLE VALUE)
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Raw materials 85.92 142.01
Work-in-progress 17.42 20.67
Finished goods 41.95 105.49
Stock-in-trade 0.15 0.29
Stores and spares 12.00 12.59
Total 157.44 281.05

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Included above, goods-in-transit:
(i) Raw materials 3.13 2.81
(ii) Finished goods - 0.43
Total 3.13 3.24

Inventories are net of write down of ` 1.57 Crores (Previous year ` 0.38 Crores)

NOTE 11 FINANCIAL ASSETS - CURRENT INVESTMENTS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Amount Amount
(a) 	 Investments in Mutual Funds (Unquoted) 
         (at fair value through profit and loss account (FVTPL))

46.57 64.51

(b) 	 Investments in fixed deposits with Non Banking Finance Companies 
(Unquoted) (at amortised cost)

15.00 65.00

(c) 	 Investments in Non Convertible Debentures (NCDs) (Quoted) 
         (at amortised cost through effective interest method)

240.33 109.94

Total Investments 301.90 239.45

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Aggregate Amount of Quoted Investments 240.33 109.94
Market Value of Quoted Investments 243.44 117.40
Aggregate Amount of Unquoted Investments (At Cost) 61.57 129.51
Aggregate Amount of Impairment in the value of Investments - -

NOTE 12 CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

(a) Considered good - Secured - -
(b) Considered good - Unsecured 289.53 310.19
(c) Which have significant increase in Credit Risk - -
(d) Credit Impaired 0.63 0.57
Less: Allowance for doubtful debts (0.63) (0.57)
Total 289.53 310.19

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 10 INVENTORIES (AT LOWER OF COST AND NET REALISABLE VALUE) (Contd.)
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Trade Receivables Ageing Schedule as at March 31, 2026
(` in Crores)

Particulars Not due Outstanding for following periods  
from due date of payment

Total

Less than 
6 months

6 months 
-1 year

1-2 
years

More 
than  

3 years
(i) 	 Undisputed Trade receivables – considered good 265.51 23.92 0.10 - - 289.53
(ii) 	 Undisputed Trade Receivables – which have 

significant increase in credit risk
- - - - - -

(iii) 	 Undisputed Trade Receivables – credit impaired - - 0.06 0.57 0.63

(iv) 	 Disputed Trade Receivables - considered good - - - - - -
(v) 	 Disputed Trade Receivables – which have 

significant increase in credit risk
- - - - - -

(vi) 	 Disputed Trade Receivables - credit impaired - - - - - -
Less: Allowance for doubtful debts (0.06) - (0.57) (0.63)
Total 265.51 23.92 0.10 - - 289.53

Trade Receivables Ageing Schedule as at March 31, 2025
(` in Crores)

Particulars Not due Outstanding for following periods  
from due date of payment

Total

Less than 
6 months

6 months 
-1 year

1-2 
years

More 
than  

3 years
(i) 	 Undisputed Trade receivables – considered good 277.44 32.67 0.08 - - 310.19
(ii) 	 Undisputed Trade Receivables – which have 

significant increase in credit risk
- - - - - -

(iii) 	 Undisputed Trade Receivables – credit impaired - - - 0.57 - 0.57
(iv) 	 Disputed Trade Receivables - considered good - - - - - -
(v) 	 Disputed Trade Receivables – which have 

significant increase in credit risk
- - - - - -

(vi) 	 Disputed Trade Receivables - credit impaired - - - - - -
Less: Allowance for doubtful debts - (0.57) (0.57)

Total 277.44 32.67 0.08 - - 310.19

NOTE 12 CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 13 CURRENT FINANCIAL ASSETS - CASH AND CASH EQUIVALENTS (` in Crores)
Particulars As at  

March 31, 2026
As at  

March 31, 2025
Cash on hand 0.13 0.14
Balances with banks 20.52 7.60
Investments in term deposits (with original maturity of less than three months) * 10.00 15.01
Total 30.65 22.75
Cash and Cash Equivalents as per Statement of Cash Flows

* Includes fixed deposit amounting to ` 0.01 Crores in previous year, held as margin money and lien marked for issuing bank 
guarantees.

NOTE 14 CURRENT FINANCIAL ASSETS - OTHER BANK BALANCES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Earmarked balances with banks
- Unpaid dividend account 3.04 3.51
Total 3.04 3.51

NOTE 15 CURRENT - OTHER FINANCIAL ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Assets (at amortised cost)
Interest accrued on deposits and NCD's 11.94 8.14
Financial Assets at FVTPL and FVOCI 
Fair Value of foreign exchange derivative asset* 0.00 0.44
Total 11.94 8.58

* Amount less than ` 0.01 Crores

NOTE 16 OTHER CURRENT ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances other than capital advances
Advances to Suppliers and Others 5.59 7.00
Less: Provision - -

5.59 7.00
Balances with Government Authorities (other than Income Taxes)
- VAT Credit Receivable 3.80 4.44
- GST Credit Receivable 39.10 22.65

42.90 27.09
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Particulars As at  
March 31, 2026

As at  
March 31, 2025

Prepaid expenses 4.15 9.35
Export incentive and other receivables 12.57 12.83
Interest due on Income Tax Receivable 2.79 -
Advance to a Related Party 0.82 0.02
Other Advances 0.07 0.04
Total 68.89 56.33

NOTE 17 EQUITY SHARE CAPITAL

(` in Crores)
Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount
Authorised:
Equity shares of ` 10/- each 1,20,00,00,000 1,200.00 1,20,00,00,000 1,200.00
Issued, Subscribed and Fully Paid:
Equity shares of ` 10/- each 16,70,24,930 167.02 16,70,24,930 167.02

(i) 	 Rights, preferences and restrictions attached to equity shares

	 The Company has one class of equity share having a par value of ` 10/- per share. Each shareholder is eligible for one 
vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the 
ensuing annual general meeting, except in case of interim dividend.

(ii) 	 Reconciliation of the number of shares outstanding at the beginning and at the end of the period.

Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount

Equity Shares Outstanding at the beginning of the year 16,70,24,930 167.02 16,66,45,705 166.65

Add: Allotment pursuant to exercise of stock options granted 
under Company's employee stock option plan (refer Note 39)

- - 3,79,225 0.37

Equity Shares Outstanding at the end of the year 16,70,24,930 167.02 16,70,24,930 167.02

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 16 OTHER CURRENT ASSETS (Contd.) (` in Crores)
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(iii) 	 Details of shareholders holding more than 5% of the aggregate equity shares of the Company

Name of Shareholders As at March 31, 2026 As at March 31, 2025

No. of shares % Shareholding No. of shares % Shareholding

Mr Hrishikesh Arvind Mafatlal  
(as a Trustee of Gurukripa Trust)

3,03,26,782 18.16% 3,03,26,782 18.16%

Mafatlal Industries Limited 2,52,59,059 15.12% 2,52,59,059 15.12%

(iv) 	 Details of shareholding of promoters in the equity shares of the Company

Name of Promoter As at March 31, 2026 As at March 31, 2025

No. of Shares % Shareholding No. of Shares % Shareholding
Mr Hrishikesh Arvind Mafatlal  
(as a Trustee of Gurukripa Trust)

3,03,26,782 18.16% 3,03,26,782 18.16%

Mafatlal Industries Limited 2,52,59,059 15.12% 2,52,59,059 15.12%
Mr Hrishikesh Arvind Mafatlal 7,91,468 0.47% 7,91,468 0.47%
Mr Priyavrata Hrishikesh Mafatlal 12,495 0.01% 12,495 0.01%
Mrs Rekha Hrishikesh Mafatlal 760 0.00% 760 0.00%
Sumil Trading Private Limited 220 0.00% 220 0.00%
Mr Hrishikesh Arvind Mafatlal  
(as a Trustee of Karuna Trust)

100 0.00% 100 0.00%

Mr Hrishikesh Arvind Mafatlal  
(as a Trustee of Narsingha Trust)

100 0.00% 100 0.00%

Mr Hrishikesh Arvind Mafatlal  
(as a Trustee of Shreeja Trust)

100 0.00% 100 0.00%

Mrs Rekha Hrishikesh Mafatlal 
(as a Trustee of Radharaman Trust)

100 0.00% 100 0.00%

(v) 	 Share options granted under Company’s share option plan

	 Share options granted but not exercised under Company’s share option plan carry no rights to dividend and no voting 
rights. Further details of the employee share option plan are provided in Note 39.

	 As at March 31, 2026, 16,19,397 equity shares (as at March 31, 2025, 14,32,250 equity shares) of ` 10 each were 
reserved for outstanding employee share option granted.

(vi) 	 During the period of five years immediately preceeding the date as at which the Balance Sheet is prepared :

- No Class of Shares were allotted as fully paid up pursuant to contract without payment being received in cash.

- No Class of Shares were allotted as fully paid up by way of bonus shares for consideration other than cash.

- No Class of Shares were bought back by the Company.

(vii)	 There are no calls unpaid.

(viii)	There are no forfeited shares.

NOTE 17 EQUITY SHARE CAPITAL (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 18 OTHER EQUITY
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Capital Reserve 0.15 0.15
Securities Premium 33.39 33.39
General Reserve 48.65 48.65
Share options outstanding account 10.47 8.34
Retained Earnings 1,473.57 1,442.88
Equity Instrument through Other Comprehensive Income 51.42 62.63
Cash flow Hedging Reserve - Time Value (0.18) -
Other Items of Other Comprehensive Income
- Remeasurements of Defined Benefit Obligation (11.29) (9.65)
Total 1,606.18 1,586.39

Note: Refer Statement of Changes in Equity for movement in above elements of Other Equity

Nature and purpose of each reserve within Other equity
Securities premium account:
Where Company issued shares at a premium, a sum equal to the aggregate amount of the premium received on those 
shares shall be transferred to a “securities premium” as per the provisions of applicable Companies Act. It can be utilised 
in accordance with the provisions of the Act, to issue bonus shares, to provide for premium on redemption of shares or 
debentures, write-off equity related expenses like underwriting costs, etc.

General reserve:
The general reserve comprises of transfer of profits from retained earnings for appropriation purposes. The reserve can be 
distributed / utilised by the Company in accordance with the Companies Act, 2013.

Share option outstanding account:
This reserve relates to share options granted by the Company to its employees under its employee share option plan. Further 
information about share based payments to employees is set out in Note 39.

Retained earnings:
Retained earnings represents the surplus / (deficit) of the statement of profit or loss. The amount that can be distributed by 
the Company as dividends to its equity shareholders is determined based on the financial statements of the Company and 
also considering the requirements of the Companies Act, 2013.

Details of dividends paid / proposed:
A dividend of ` 2/- per share has been paid on equity shares for year ended March 31, 2025, amounting to ` 33.40 Crores 
during the current year.
A dividend of ` 1.50/- per share has been recommended on equity shares for year ended March 31, 2026. This equity dividend 
is subject to approval by shareholders at the Annual General Meeting and has not been included as a liability in these financial 
statements. The proposed equity dividend is payable to all holders of fully paid equity shares on record date.

Equity instrument through other comprehensive income:
This reserve represents the cumulative gains and losses arising on the fair valuation of equity instruments measured at fair 
value through other comprehensive income, net of amounts reclassified to retained earnings when those assets have been 
disposed off.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Items of Other Comprehensive Income - Remeasurements of Defined Benefit Obligation
Differences between the interest income on plan assets and the return actually achieved, and any changes in the liabilities 
over the year due to changes in actuarial assumptions or experience adjustments within the plans, are recognised in other 
comprehensive income and are adjusted to retained earnings.

Cash flow Hedging Reserve - Time Value
The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value 
of designated portion of hedging instruments entered into for cash flow hedges. Such gains or losses will be reclassified to 
statement of profit and loss in the period in which the underlying hedged transaction occurs.

NOTE 19 NON CURRENT FINANCIAL LIABILITIES - LEASE LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Lease Liabilities 4.41 7.13
Total 4.41 7.13

NOTE 20 NON CURRENT PROVISIONS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Provision for employee benefits (Refer Note 40)
- Gratuity 8.42 5.69
- Leave Encashment 11.29 9.57
- Others 0.56 1.26
Total 20.27 16.52

NOTE 21 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Trade payables:
(a) 	Payable to Micro and Small enterprises (Refer Note below) 4.19 3.13
(b) 	Payable to Others

i) 	 Acceptances 32.01 41.79
ii) 	 Other than Acceptances * 116.45 73.63

148.46 115.42
Total 152.65 118.55

* Refer Note 41 C for information on related party transaction

NOTE 18 OTHER EQUITY (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 21 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES (Contd.)

Trade Payables Ageing Schedule as at March 31, 2026	 (` in Crores)
Particulars Not due Outstanding for following periods from  

due date of payment
Total

Less than  
1 year

1-2 years 2-3 years More thane  
3 years

(i) 	 MSME  4.19  -    -    -    -    4.19 
(ii) 	 Others *  147.24  1.14 0.07  0.01  0.00  148.46 
(iii) 	 Disputed dues – MSME  -    -    -    -    -    -   
(iv) 	 Disputed dues - Others  -    -    -    -    -    -   
Total  151.43  1.14 0.07  0.01  0.00  152.65 

Trade Payables Ageing Schedule as at March 31, 2025
(` in Crores)

Particulars Not due Outstanding for following periods from  
due date of payment

Total

 Less than  
1 year 

 1-2 years  2-3 years  More than 
 3 years 

(i) 	 MSME  3.13  -    -    -    -    3.13 
(ii) 	 Others  110.06  5.35  0.01  -    -    115.42 
(iii) 	 Disputed dues – MSME  -    -    -    -    -    -   
(iv) 	 Disputed dues - Others  -    -    -    -    -    -   
Total  113.19  5.35  0.01  -    -    118.55 

(*) Amount less than ` 0.50 Lakhs

Note: Disclosures as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act)

The amounts due to Micro and Small Enterprises as defined in the ‘The Micro, Small and Medium Enterprises Development 
Act, 2006’ has been determined to the extent such parties have been identified on the basis of information available with the 
Company. This has been relied upon by the auditors.

(` in Crores)
Particulars As at  

March 31, 2026
As at  

March 31, 2025
a) 	 The principal amount remaining unpaid to any supplier at the end of the year 4.19 3.13
b) 	 Interest due remaining unpaid to any supplier at the end of the year - -
c) 	 The amount of interest paid by the buyer in terms of section 16 of the 

MSMED Act,2006, along with the amount of the payment made to the 
supplier beyond the appointed day during the year

- -

d) 	 The amount of interest due and payable for the delay in making payment 
(which have been paid but beyond the appointed day during the year) but 
without adding the interest specified under the MSMED Act,2006

- -

e) 	 The amount of interest accrued and remaining unpaid at the end of each 
accounting year

- -

f) 	 The amount of further interest remaining due and payable even in the 
succeeding years until such date when the interest dues above are actually 
paid to the small enterprises, for the purpose of disallowance of a deductible 
expenditure under section 23 of the MSMED Act, 2006

- -

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 22 CURRENT FINANCIAL LIABILITIES - LEASE LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Lease Liabilities 3.63 3.17
Total 3.63 3.17

NOTE 23 CURRENT FINANCIAL LIABILITIES - OTHERS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial liabilities (at amortised cost except otherwise stated):
Security Deposits 6.75 6.75
Unclaimed dividends (Refer Note (a) below) 3.04 3.51
Payables for capital supplies 13.47 8.44
Salary,wages and bonus payable 7.73 8.03
Contribution payable towards employee benefits 3.56 2.87
Other payables 0.85 1.12
Mark to Market on outstanding forward contracts (at FVTPL) - 0.07
Total 35.40 30.79

Note:
(a) 	 There are no amounts due for payment to the Investor Education and Protection Fund under section 125 of the Companies 

Act, 2013 at the end of the current and previous financial year.

NOTE 24 OTHER CURRENT LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances received from customers 1.13 0.91
Statutory remittances 4.43 3.73
Other liabilities 0.05 0.05
Total 5.61 4.69

NOTE 25 CURRENT PROVISIONS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Provision for employee benefits (Refer Note 40)
- Gratuity 0.52 0.04
- Leave Encashment 3.20 2.61
- Others 0.82 0.32

Total 4.54 2.97

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 26 REVENUE FROM OPERATIONS
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Sale of goods (at contracted price) 1,279.53 1,371.63
Other operating revenues

Sale of scrap 1.55 1.23
Sale of Raw Material 0.01 0.97
Duty drawback, export and other incentives 19.50 17.57
Cash Discounts Received 0.16 0.16
Excess provision for earlier years written back 2.17 0.93
Miscellaneous income 0.05 0.20

Total 1,302.97 1,392.69

NOTE 27 OTHER INCOME
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

a)	 Interest Income on	
	 - 	 Bank deposits	 0.02 0.28
	 - 	 Non Convertible Debentures (NCDs) / Commercial Papers	 7.96 20.92
	 - 	 Income Tax Refund	 2.79 -
	 - 	 Fixed Deposits with Non Banking Financial Companies	 4.23 0.26
	 - 	 Other Deposits	 0.56 0.52
		  15.56 21.98
b)	 Dividend income from	
	 - 	 Equity investments	 12.69 8.75
		  12.69 8.75
c)	 Other gains and losses	

-	 Net gain arising on short term financial investments mandatorily 
measured at FVTPL

6.50 4.86

- 	 Net foreign exchange gain	 5.31 -
		  11.81 4.86
d)	 Other non-operating income	

- 	 Rent from investment property / Others 0.43 0.33
- 	 Profit on Sale Of Property, Plant & Equipment sold/scrapped/written 

off (Net)
6.24 1.97

- 	 Miscellaneous income 0.03 0.69
		  6.70 2.99
Total		  46.76 38.58

Notes to the Standalone Financial Statements 
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NOTE 28 COST OF MATERIALS CONSUMED
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Opening stock  142.01  85.71 
Add: Purchases (Net)  640.40  854.74 

 782.41  940.45 
Less: Closing stock  85.92  142.01 
Total  696.49  798.44

NOTE 29 CHANGES IN STOCK OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Closing stock
- Finished goods 41.95 105.49
- Work in progress 17.42 20.67
- Stock-in-trade 0.15 0.29

59.52 126.45
Opening stock
- Finished goods 105.49 90.10
- Work in progress 20.67 33.57
- Stock-in-trade 0.29 0.52

126.45 124.19
Net Decrease /(Increase) in Inventories 66.93 (2.26)

NOTE 30 EMPLOYEE BENEFITS EXPENSE
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Salaries, wages and bonus 72.67 73.73
Contribution to provident and other funds (Refer Note 40) 6.15 5.69
Employee Share based payment (Refer Note 39) 2.13 3.01
Staff welfare expenses 9.47 8.86
Total 90.42 91.29

Notes to the Standalone Financial Statements 
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NOTE 30 a - EXCEPTIONAL ITEM

On November 21, 2025, the Government of India notified provisions of The Code on Wages, 2019, The Industrial Relations 
Code, 2020, The Code on Social Security, 2020 and The Occupational Safety, Health and Working Conditions Code, 2020, 
('Labour Codes') which consolidate twenty-nine existing labour laws into a unified framework governing employee benefits 
during employment and post-employment.

The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact 
due to changes in regulations. The Company has assessed and disclosed the incremental impact of these changes on 
the basis of best information available, consistent with the guidance provided by the Institute of Chartered Accountants 
of India. Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Company has disclosed 
such incremental impact as "Impact of Labour Codes" under "Exceptional item" in the Standalone Financial Statements for 
year ended March 31, 2026. The incremental impact consisting of gratuity, leave encashment benefits and other long term 
employee benefits aggregating to ` 4.92 Crores, primarily arises due to change in the definition of the term "wages".

The Company continues to monitor the finalisation of Central and State Rules and clarifications from the Government on 
other aspects of the Labour Codes and would provide appropriate accounting effect on the basis of such developments, as 
needed.

NOTE 31 FINANCE COSTS
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Interest cost - on financial liability
a) Borrowings from banks - 0.01
b) Lease Liability 0.84 0.99
c) Security deposits and others 0.55 0.78
Total 1.39 1.78

NOTE 32 DEPRECIATION AND AMORTISATION EXPENSE
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Depreciation on Property, Plant and Equipment (Refer Note 3) 45.16 43.92
Depreciation on Right of Use Assets (Refer Note 3A) 7.77 7.79
Depreciation on Investment Properties (Refer Note 4) 0.01 0.02
Amortisation on Intangible Assets (Refer Note 5) 0.60 0.53
Total 53.54 52.26

Notes to the Standalone Financial Statements 
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Notes to the Standalone Financial Statements 
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NOTE 33 OTHER EXPENSES
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Power & Fuel oil consumed 136.30 145.99
Processing charges 39.41 39.92
Selling and Distribution expenses 49.51 55.39
Consumption of packing materials 17.15 16.83
Stores and spares consumed 18.59 18.85
Rent (including lease rentals) 0.28 0.09
Repairs and maintenance:

- Plant & machinery 16.40 18.60
- Buildings 4.47 3.91

Insurance charges 5.83 5.37
Rates and taxes 1.68 3.40
Auditors remuneration and out-of-pocket expenses (Refer Note (a)) 0.44 0.47
Expenses on corporate social responsibility (Refer Note (b)) 3.20 4.02
Net Foreign Exchange Loss - 1.41
Allowance for Doubtful Debt 0.06 -
Sitting Fees and Commission Paid to Directors 1.57 2.20
Other General Expenses 55.14 52.16
Total 350.03 368.61

Note (a)
(` in Crores)

Auditors remuneration and out-of-pocket expenses (net of GST): For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(i)	 As Auditors 0.42 0.40
(ii)	 For other services - Certification work 0.01 0.07
(iii)	 Auditors out-of-pocket expenses* 0.01 0.00
Total 0.44 0.47

*Amount less than ` 0.01 Crores
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Note (b)

Corporate Social Responsibility

The Company has spent ` 3.20 Crores during the financial year (Previous Year ` 4.02 Crores) towards various schemes of 
Corporate Social Responsibility as per the provisions of Section 135 of The Companies Act, 2013. The details are:

(a)	 Gross amount required to be spent during the year ` 3.17 Crores (Previous Year ` 4.01 Crores)

(b)	 Shortfall as at March 31, 2026 - Nil

(c)	 Shortfall as at March 31, 2025 - Nil

(d)	 Amount spent during the year in cash : 
(` in Crores)

Nature of CSR Activities For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

i) 	 On Construction / acquisition of any asset - -
ii) 	 On Education, Health, Poverty alleviation, others 3.20 4.02
Total 3.20 4.02

(e)	 Details of related party transactions (refer note 41)
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

i) 	 Sri Chaitanya Seva Trust 1.40 1.40
ii) 	 N. M. Sadguru Water and Development Foundation 0.40 0.40

(f) 	 The Company does not wish to carry forward any excess amount spent during the year.

NOTE 34 CURRENT TAX AND DEFERRED TAX

(a) 	 Income Tax Expense recognised in Statement of Profit and Loss
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Current Tax:
Current Income Tax Charge 18.63 27.28
Adjustments in respect of prior years (0.21) 0.25
Total 18.42 27.53
Deferred Tax
In respect of current year 1.30 (16.00)
Total 1.30 (16.00)
Total tax expense recognised in Statement of Profit and Loss 19.72 11.53

NOTE 33 OTHER EXPENSES (Contd.)
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NOTE 34 CURRENT TAX AND DEFERRED TAX (Contd.)

(b) 	 Income Tax recognised in other Comprehensive Income
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Deferred Tax (Liabilities)/Assets:
Remeasurement of Defined Benefit Obligations 0.07 0.09
Time value of derivatives designated as cash flow hedges 0.06 -
Net fair value (gain)/loss on investments in equity shares at FVTOCI 1.81 (2.35)
Total 1.94 (2.26)

(c) 	 Reconciliation of income tax expense and the accounting profit multiplied by Company's domestic tax rate:
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Profit before tax 83.81 119.11
Less: Income taxed at different tax rate - 3.15
Profit before tax 83.81 115.96
Income Tax using the Company's domestic Tax rate # 21.09 29.77
Effect of expenses that are not deductible in determining taxable profit 0.31 2.86
Effect of expenditure eligible for weighted deduction / expenditure not 
debited to Profit and Loss but allowed as deduction

(2.04) (5.34)

Effect of reversal of deferred tax liability (Net) * - (16.63)
Effect of income taxed at different rate 0.57 0.63
Adjustments in respect of prior years (0.21) 0.25
Income tax expense recognised in Statement of Profit and Loss 19.72 11.53

# The tax rate used for the reconciliations above is the corporate tax rate plus surcharge (as applicable) on corporate 
tax, education cess and secondary and higher education cess on corporate tax, payable by corporate entities in India on 
taxable profits under Income Tax Act, 1961.

* Pursuant to the Finance Act, 2024, the applicable Long Term Capital Gains Tax on certain capital assets sold after July 
23, 2024, has been amended to 14.30% from 23.296% / 11.65% (including applicable surcharge and cess). 

Consequently, the Company has remeasured its relevant deferred tax liabilities, and the resulting credit of ` 14.89 
Crores has been recognised under the head of Deferred Tax Expense in the Statement of Profit & Loss and the Other 
Comprehensive Income as applicable, during the previous year.

Notes to the Standalone Financial Statements 
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NOTE 34 CURRENT TAX AND DEFERRED TAX (Contd.)

(d) 	 Movement of Deferred Tax

	 Deferred tax (assets)/liabilities in relation to the year ended March 31, 2026
(` in Crores)

Particulars Opening 
Balance

Recognised in 
statement of 

Profit and Loss

Recognised 
in OCI

Closing 
Balance

Property, Plant and Equipment, Investment properties and 
Intangible assets 103.12 2.94 - 106.06
Financial asset measured at FVTOCI 8.42 (0.55) (1.81) 6.06
Defined benefit obligation (4.51) (1.75) (0.07) (6.33)

Provision for doubtful debts / advances (0.81) (0.01) - (0.82)
Other non financial assets 0.95 0.67 (0.06) 1.56
Net Tax (Assets)/Liabilities  107.17  1.30  (1.94)  106.53 

Deferred tax (assets)/liabilities in relation to the year ended March 31, 2025
(` in Crores)

Particulars Opening 
Balance

Recognised in 
statement of 

Profit and Loss

Recognised 
in OCI

Closing 
Balance

Property, Plant and Equipment, Investment properties and 
Intangible assets 118.65 (15.53) - 103.12
Financial asset measured at FVTOCI 6.17 (0.10) 2.35 8.42
Defined benefit obligation (4.52) 0.10 (0.09) (4.51)
Provision for doubtful debts / advances* (0.81) (0.00) - (0.81)
Other non financial assets 1.42 (0.47) - 0.95
Net Tax (Assets)/Liabilities  120.91  (16.00)  2.26  107.17 

* Amount less than ` 0.01 Crores

NOTE 35 EARNINGS PER SHARE

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

1. 	 Calculation of weighted average number of equity shares - Basic
(a) 	 Number of equity shares at the beginning of the year (in units) 16,70,24,930 16,66,45,705
(b) 	 Number of equity shares issued during the year (in units) - 3,79,225
(c) 	 Number of equity shares outstanding at the end of the year (in units) 16,70,24,930 16,70,24,930
(d) 	 Weighted number of equity shares outstanding during the year (in units) 16,70,24,930 16,68,30,989

2.	 Calculation of weighted average number of equity shares - Diluted
(a) 	 Number of potential equity shares at the beginning of the year (in units) 16,86,02,088 16,80,09,380
(b) 	 Number of potential equity shares outstanding at the end of the year 

(in units)
16,86,44,327 16,86,02,088

(c) 	 Weighted number of potential equity shares outstanding during the 
year (in units)

16,73,75,459 16,73,25,002

3. 	 Profit for the year (` in Crores) 64.09 107.58
(a) 	 Basic Earnings per share of ` 10/- each (3/1(d)) 3.84 6.45
(b) 	 Diluted Earnings per share of ` 10/- each (3/2(c)) 3.83 6.43

Notes to the Standalone Financial Statements 
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NOTE 36 LEASES

Operating lease arrangements

Company as lessee

The Company has entered into operating lease arrangements for certain premises (residential, offices, godowns etc.) and 
plant and machineries. These lease arrangements are ranging between 11 months to 60 months generally or longer and are 
renewable by mutual consent or mutually agreeable terms.

The specified disclosure in respect of these agreements is given below:

Movement in Lease Liabilities
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Opening Balance 10.31 13.13
Add:- Addition 1.26 0.06
Add:- Accretion of Interest 0.83 0.99
Less:- Payment of Lease Liabilities (4.04) (3.88)
Less:- others(including forclosure) (0.32) -
Closing Balance 8.04 10.31

(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
Charged to Statement of Profit and Loss 0.28 0.09
Future Minimum Lease rentals Payable under non-cancellable operating leases 
are as follows:
Within one year 0.04 0.08
After one year but not more than five years - -
More than five years - -

Schedule of maturity analysis of lease liabilities
(` in Crores)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Within one year 4.17 3.88
After one year but not more than five years 4.74 7.86
More than five years - -
Total 8.91 11.74

Company as lessor

The Company has given certain buildings on operating lease. The lease arrangements for 11 months to 60 months are 
cancellable and are generally renewable by mutual consent or mutually agreeable terms. The rental income of ` 0.20 Crores 
(Previous year ` 0.21 Crores) on such lease is included in Other Income - Rent from Investment Property / Others under Note 
27(d).

Notes to the Standalone Financial Statements 
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NOTE 37 CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)
(` in Crores)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

(a) 	 Contingent liabilities :	
	 Claims against the Company not acknowledged as debts  

(including Direct and Indirect taxes)
13.64 27.45

(b) 	 Commitments :	
Estimated amount of contracts remaining to be executed on capital 
account and not provided for (net of capital advances)

9.84 83.01

The Company did not have any long-term contracts including derivative contracts for which any provision was required for 
foreseeable losses.

NOTE 38 DETAILS OF EXPENDITURE AND INCOME ON INHOUSE APPROVED RESEARCH AND DEVELOPMENT (R & D) FACILITY
(` in Crores)

Particulars (as defined and bifurcated by the Management of the Company) For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(i) 	 Capital expenditure
(a) 	 Capital equipments 1.30 0.84

(ii) 	 Revenue expenditure
(a) 	 Salaries / wages 4.14 5.13
(b) 	 Travelling & Conveyance Expenses 0.30 0.27
(c) 	 Repairs & Maintainance 0.46 0.46
(d) 	 Communication Expenses 0.01 0.01
(e) 	 Materials/Consumables 0.40 0.37
(f) 	 Housekeeping 0.06 0.06
(g) 	 Others 0.50 0.35
(h) 	 Depreciation 0.64 0.43

Total revenue expenditure (a) to (h) 6.51 7.08
(iii) 	 Total R & D expenditure (i+ii) 7.81 7.92
(iv) 	 Amount received by R & D facilities - -
(v) 	 Net amount of R & D expenditure 7.81 7.92
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NOTE 39 SHARE BASED PAYMENTS

39.1	Details of the employee share option plan of the Company

	 The Company has constituted an Employee Stock Option Plan 2007 (as amended from time to time), as approved by 
shareholders at a previous annual general meeting. The scheme is applicable to all permanent and full-time employees, 
excluding the employees who are the promoters of the Company. The Nomination and Remuneration Committee, at its 
sole discretion, shall decide who among those employees shall receive Employee Stock Options in a particular grant.

	 Each employee share option converts into one equity share of the Company on exercise. No amounts are paid or payable 
by the recipient on receipt of the option. The options carry neither rights to dividends nor voting rights. These option vest 
25% every year ('graded vesting'). The options granted can be exercised at any time until completion of ten years from 
the date of grant, subject to the vesting schedule. Any options remaining unexercised at the end of the exercise period 
shall lapse.

	 The number of options granted is calculated in accordance with the performance-based formula approved by the 
shareholders at a previous annual general meeting and is subject to approval by the nomination and remuneration 
committee.

	 The share-based payments to employees being equity-settled are measured at the fair value of the equity instruments 
at the grant date. The fair value determined at the grant date of the equity-settled share-based payments is expensed on 
a straight-line basis over the vesting period, based on the Company’s estimate of equity instruments that will eventually 
vest, with a corresponding increase in equity.

	 During the current year and previous year, Performance Restricted Stock Units (PRSUs) deeply discounted options are 
granted to designated employees, which gives such employee the right, but not an obligation, to purchase or subscribe 
at a future date shares underlying such option at a pre-determined price and this may be subject to acheivement of 
performance conditions and parameters as laid down by NRC from time to time. The same will be determined at the 
conclusion of 3 year period beginning April 01, 2025 and April 01, 2024 respectively.

	 Share options and PRSUs outstanding at the end of the year after forfeiture have the following expiry dates, exercise 

prices and fair value:

Grant series and grant year Expiry Year Exercise price
`

Fair value
`

March 31, 2026 March 31, 2025
Number of 

options
Number of 

options
Grant 6 - 2016-17 2026-27 52.85 19.44 36,050.00 36,050.00
Grant 7 - 2016-17 2026-27 84.05 28.74 2,00,175.00 2,00,175.00
Grant 8 - 2017-18 2027-28 188.35 69.28 2,52,950.00 2,52,950.00
Grant 9 - 2018-19 2028-29 142.45 46.27 1,88,375.00 1,88,375.00
Grant 10 - 2022-23 2032-33 231.70 87.35 3,06,900.00 3,06,900.00
Grant 11 - 2024-25 2034-35 263.35 111.50 4,31,800.00 4,47,800.00
PRSUs - 2024-25 2029-30 10.00 268.36 74,497.20 1,44,908.00
PRSUs - 2025-26 2030-31 10.00 134.60 1,28,650.00 -

Total 16,19,397.20 15,77,158.00
Weighted average remaining contractual life of options outstanding at end of year 5.11 6.11
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Fair value of share options and PRSU granted in the year:
The weighted average fair value of the PRSU granted during the financial year are ` 134.60 (Previous year ` 268.36) . 
PRSU were priced using a Black-Scholes option pricing model which takes into account the exercise price, expected 
volatility, option’s life, the share price at grant date, expected price volatility of the underlying share, the expected dividend 
yield and the risk free interest rate for the term of the PRSU.

Inputs into the model March 31, 2026 March 31, 2025 March 31, 2025
PRSUs PRSUs ESOP

Grant date share price (`) February 11, 2026 December 04, 2024 May 29, 2024
Exercise price (`) ` 10 ` 10 ` 263.35
Expected volatility (%) 36% 38% 35%
Expected life of the options 5 Years 5 Years 10 Years
Expected dividend (%) 1% 1% 1%
Risk free interest rate (%) 6% 7% 7%
Expiry Year February 11, 2031 December 04, 2029 May 29, 2034

	 Basis of assumptions:

1. 	 The risk free interest rates are determined based on the zero-coupon sovereign bond yields with maturity equal to 
the expected term of the option.

2. 	 The expected volatility was determined based on the volatility of the equity share for the period of one year prior 
to issue of the option. Volatility calculation is based on historical stock prices using standard deviation of daily 
change in stock price. The historical period is taken into account to match the expected life of the option.

3. 	 Dividend yield has been calculated taking into account expected rate of dividend on equity share price as on grant 
date.

Movement of Options Granted along with weighted average exercise price (WAEP)

Particulars Year ended March 31, 2026 Year ended March 31, 2025
Number of 

options
Weighted 

average 
exercise price 

(`)

Number of 
options

Weighted 
average 

exercise price 
(`)

Balance at beginning of period not exercised 15,77,158.00 179.88 13,63,675.00 146.05
ESOP Granted during the period - - 4,47,800.00 263.35
PRSU Granted during the period 1,28,650.00 10.00 1,44,908.00 10.00
Forfeited during the period (86,411.00) - - -
Exercised during the period - - (3,79,225.00) 91.90
Balance at end of period 16,19,397.00 172.94 15,77,158.00 179.88
Exercisable at the end of the year 10,15,675.00 8,31,000.00

The weighted average share price at the dates of exercise of options exercised during the year ended March 31, 2026 
was ` Nil (year ended March 31, 2025 : ` 260.91)

NOTE 39 SHARE BASED PAYMENTS (Contd.)
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NOTE 40 EMPLOYEE BENEFIT PLANS

1) 	 Defined contribution plans :

The Company participates in a number of defined contribution plans on behalf of relevant personnel. Any expense 
recognised in relation to these schemes represents the value of contributions payable during the period by the Company 
at rates specified by the rules of those plans. The only amounts included in the balance sheet are those relating to the 
prior months contributions that were not due to be paid until after the end of the reporting period.

The major defined contribution plans operated by the Company are as below:

a) 	 Provident fund and Pension

	 In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees of 
the Company are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which both 
employees and the Company make monthly contributions at a specified percentage of the covered employees’ 
salary. The contributions, as specified under the law, are made to the provident fund administered and managed 
by Government of India. The Company has no further obligations under the fund managed by the Government of 
India beyond its monthly contributions which are charged to the Statement of Profit and Loss in the period they are 
incurred. The benefits are paid to employees on their retirement or resignation from the Company.

b) 	 Superannuation fund

	 The Company holds two in-house superannuation funds which appropriates funds to Life Insurance Corporation 
of India (the insurer) at the time of retirement/resignation of employee. The pension annuity is met by the Insurer 
as required, taking into consideration the contributions made. The Company has no further obligations under the 
scheme beyond its monthly contributions which are charged to the Statement of Profit and Loss in the period in 
which they are incurred.

Contribution to Defined Contribution Plans, recognised in the Statement of Profit and Loss for the year under 
employee benefits expense, are as under :

(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
i) 	 Employer's Contribution to Provident Fund and Pension 3.38 3.23
ii) 	 Employer's Contribution to Superannuation Fund 0.39 0.56
Total 3.77 3.79

(2) 	 Defined Benefit Plans:

a) 	 Gratuity (Funded)

	 The Company has an obligation towards gratuity, a funded defined benefit retirement plan covering all employees. 
The plan provides for lump sum payment to vested employees at retirement, death while in employment or on 
termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each completed 
year of service subject to payment ceiling of ` 0.20 Crores. Vesting occurs upon completion of five years of service. 
The Company makes annual contributions to gratuity funds established by various in-house funds managed by 
NOCIL Employees Trust Funds as disclosed in related party transaction (Refer Note 41). The Company accounts 
for the liability for gratuity benefits payable in the future based on an actuarial valuation using Projected Unit Credit 
method determined in accordance with the terms of The Payment of Gratuity Act, 1972.
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b) 	 Gratuity (Unfunded)

	 The Company has an obligation towards gratuity, an unfunded defined benefit retirement plan covering eligible 
employees. The plan provides for lump sum payment to vested employees at retirement, death while in employment 
or on termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each 
completed year of service, without any payment ceiling. Vesting occurs upon completion of five years of service. 
The Company accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation.

	 The most recent actuarial valuation of the present value of the defined benefit obligation was carried out at March 
31, 2026 by an independent actuary. The present value of the defined benefit obligation, and the related current 
service cost and past service cost were measured using the projected unit credit method.

	 	 A. 	 Principal actuarial assumptions used:

	 The principal assumptions used for the purposes of the actuarial valuations were as follows.
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
1. 	 Discount rate 7.36% 6.79%
2. 	 Salary escalation 6.00% 6.00%
3. 	 Rate of Employee Turnover 6.00% 6.00%
4. 	 Mortality rate Indian Assured 

Lives Mortality 
Urban (2012-14)

Indian Assured Lives 
Mortality Urban 

(2012-14)

	 	 B. 	 Expenses recognised in the Statement of Profit and Loss
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
Service cost:
Current service cost 1.39 1.07
Past Service Cost 2.44 -
Net Interest cost 0.58 0.57
Components of defined benefit costs recognised in the 
Statement of Profit and Loss

4.41 1.64

The current service cost and the net interest expenses for the year are included in the 'Employee benefits 
expenses' line item in the Statement of Profit and Loss.

NOTE 40 EMPLOYEE BENEFIT PLANS (Contd.)
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NOTE 40 EMPLOYEE BENEFIT PLANS (Contd.)

Net Interest Cost recognised in the Statement of Profit and Loss:
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
Interest Cost 1.55 1.56
(Interest Income) (0.97) (0.99)
Net interest cost recognised in the Statement of Profit and Loss 0.58 0.57

		  C. 	 Expenses recognised in the Other Comprehensive Income (OCI)
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Actuarial (Gains)/Losses on Obligation For the Period - Due to 
changes in financial assumptions

(0.60) 0.35

Actuarial (Gains)/Losses on Obligation For the Period - Due to 
experience adjustment

2.07 0.94

Return on Plan Assets, excluding Interest Income 0.24 0.05
Net (Income)/Expense recognised in OCI 1.71 1.34

	 	 D. 	 Amount recognised in the Balance Sheet
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Present Value of Defined Benefit Obligation as at the end of the 
year

(25.27) (21.93)

Fair Value of plan assets 13.89 13.90
Net Asset/(Liability) recognised in the Balance Sheet (11.39) (8.03)

	 	 E. 	 Movements in the present value of defined benefit obligation are as follows:
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Opening defined benefit obligation 21.93 21.64
Current Service Cost 1.39 1.07
Past Service Cost 2.44 -
Interest cost 1.55 1.56
Actuarial (gains) / losses 1.47 1.30
Benefits Paid (From the Fund) (3.05) (2.52)
Benefit Paid (Directly by the Employer) (0.46) (1.12)
Closing defined benefit obligation 25.27 21.93
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	 	 F. 	 Movements in the fair value of the plan assets are as follows:
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Opening fair value of the plan assets 13.90 13.74
Contributions by the Employer 2.31 1.74
Return on Plan Assets, excluding Interest Income (0.24) (0.05)
Interest income 0.97 0.99
Benefits paid (3.05) (2.52)
Closing fair value of plan assets 13.89 13.90

		  G. 	 Maturity profile of defined benefit obligation:
(` in Crores)

Projected Benefits Payable in Future Years From the Date of 
Reporting

Estimated for the 
year ended

March 31, 2026

Estimated for the 
year ended

March 31, 2025
1st Following Year 5.09 4.75
2nd Following Year 2.41 3.94
3rd Following Year 4.11 1.72
4th Following Year 2.52 2.93
5th Following Year 4.38 1.89

Sum of Years 6 To 10 10.09 8.82
Sum of Years 11 and above 9.39 6.72

		  H. 	 Sensitivity Analysis

The Sensitivity Analysis below has been determined based on reasonably possible change of the respective 
assumptions occurring at the end of the reporting period, while holding all other assumptions constant. These 
sensitivities show the hypothetical impact of a change in each of the listed assumptions in isolation. While 
each of these sensitivities holds all other assumptions constant, in practice such assumptions rarely change 
in isolation and the asset value changes may offset the impact to some extent. For presenting the sensitivities, 
the present value of the Defined Benefit Obligation has been calculated using the projected unit credit method 
at the end of the reporting period, which is the same as that applied in calculating the Defined Benefit 
Obligation presented above. There was no change in the methods and assumptions used in the preparation of 
the Sensitivity Analysis from previous year.

Notes to the Standalone Financial Statements 
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 (` in Crores)
Projected Benefits Payable in Future Years From the Date of 
Reporting

As at  
March 31, 2026

As at  
March 31, 2025

Projected Benefit Obligation on Current Assumptions
Impact of +0.5% Change in Rate of Discounting (0.52) (0.42)
Impact of -0.5% Change in Rate of Discounting 0.55 0.44
Impact of +0.5% Change in Rate of Salary Increase 0.55 0.44
Impact of -0.5% Change in Rate of Salary Increase (0.53) (0.42)
Impact of +0.5% Change in Rate of Employee Turnover 0.02 0.01
Impact of -0.5% Change in Rate of Employee Turnover (0.02) (0.01)

		  I. 	 Expected Contribution for the next year by the Company is ` 2.97 Crores (previous year - ` 2.34 Crores)

NOTE 41 RELATED PARTY DISCLOSURES

A. 	 Details of related parties

Description of relationship Name of the Related Party

Wholly Owned Subsidiary Company PIL Chemicals Limited (PIL)
Key Management Personnel
- Chairman Mr. H. A. Mafatlal
- Managing Director Mr. V.S. Anand
- President Finance & CFO Mr. P. Srinivasan
- President – Technical & Operations Mr. Prasanna Pandit
- AVP – Legal & Secretarial Mr. Amit Vyas
Relative of Key Management Personnel Mr. Priyavata H. Mafatlal – Son of Mr. H. A. Mafatlal
Enterprises over which Key Management Personnel and 
close members of Key Management Personnel able to 
exercise significant influence

Mafatlal Industries Limited
Vrata Tech Solutions Private Limited
Sri Chaitanya Seva Trust
N. M. Sadguru Water and Development Foundation
BAIF Institute for Sustainable Livelihood and Development
NOCIL Employee Trust Funds
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NOTE 41 RELATED PARTY DISCLOSURES (Contd.)

B. 	 Nature of Transactions/ Names of Related Parties

 (` in Crores)

S. 
No.

Particulars Year ended
March 31, 2026

Year ended
March 31, 2025

A. Subsidiary Company
I  	 PIL Chemicals Limited

1  	 Processing Charges 17.46 16.22
2  	 Dividend Received 10.46 7.75
3 	 Purchase of Property, Plant & Equipment - 0.20
4  	 Reimbursement of Expenditure 2.73 2.59

B. Enterprises over which Key Management Personnel and close 
members of Key Management Personnel able to exercise significant 
influence*
I 	 Mafatlal Industries Limited

1 	 Reimbursement of Expenses - 0.02
2 	 Dividend Received 2.20 0.98
3 	 Dividend Paid 5.05 7.58

II 	 Vrata Tech Private Limited
1 	 IT Services 1.16 1.21
2 	 Purchase of Property, Plant & Equipment - 0.19

III 	 Sri Chaitanya Seva Trust
1 	 Expenditure on CSR Activities 1.40 1.40

IV 	 N. M. Sadguru Water and Development Foundation
1 	 Expenditure on CSR Activities 0.40 0.40

V 	 NOCIL Employee Trust Funds
1 	 Contributions paid to funds 3.26 2.97
2 	 Post Employment Benefits paid on behalf of Trust 5.41 2.69

C. Key Management Personnel # ^
1 	 Short-term employee benefits 9.71 9.81
2 	 Post-employment benefits 0.92 0.80
3 	 Share-based payment 0.99 1.14
4 	 Dividend Paid 6.23 9.35

D. Relative of Key Management Personnel
Commission and Sitting fees 0.19 0.26

* The transactions with related parties are made in the normal course of business and on terms equivalent to those 
that prevail in arm’s length transactions. All the Related Party Transactions are reviewed and approved by the Audit 
Committee.
# Key Management Personnel is as per the definition of Companies Act and appropriate figures for previous year has 
been incorporated.
^ Based on the recommendation of the Nomination, Remuneration and Compensation Committee, all decisions relating 
to the remuneration of the key management personnel are taken by the Board of Directors of the Company, in accordance 
with shareholders’ approval, wherever necessary.
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C. 	 Amounts outstanding with related parties
 (` in Crores)

S. 
No.

Particulars As at  
March 31, 2026

As at  
March 31, 2025

A Subsidiary Company
I 	 PIL Chemicals Limited

1 	 Trade Payable 1.74 0.97
2 	 Other Receivable 0.46 -

B Enterprises over which Key Management Personnel and close 
members of Key Management Personnel able to exercise significant 
influence
I 	 Vrata Tech Private Limited

1 	 Advance Given 0.36 0.02
2	 Other Receivables 0.03 -

II 	 NOCIL Employee Trust Funds
1 	 Contributions Payable to Funds 3.56 1.12
2 	 Advance to Post Employment Retirement Funds - 0.79

C Key Management Personnel 2.22 2.58
D Relative of Key Management Personnel 0.13 0.25

Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash.

No guarantees have been given or received.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

42.1	Capital management

	 The capital structure of the Company consists of net debt and total equity of the Company. The Company manages its 
capital to ensure that the Company will be able to continue as going concern while maximising the return to stakeholders 
through an optimum mix of debt and equity within the overall capital structure. The Company’s risk management 
committee reviews the capital structure of the Company considering the cost of capital and the risks associated with 
each class of capital.

42.2	Categories of financial instruments

	 The following table provides categorisation of all financial instruments at carrying value.
 (` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial assets

Measured at FVTPL

(a) 	 Mutual Fund Investments 46.57 64.51

(b) 	 Other financial assets (including Derivate Financial Instruments) - 0.44

Measured at amortised cost

NOTE 41 RELATED PARTY DISCLOSURES (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)



Financial StatementsStatutory ReportsCorporate Overview

269NOCIL LIMITED

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

(a) 	 Cash and cash equivalent 30.65 22.75

(b) 	 Bank balance other than (a) above 3.04 3.51

(c) 	 Trade receivables 289.53 310.19

(d) 	 Loans

(d) 	 Other financial assets (including Security Deposits) 23.44 17.91

(e) 	 Inter Corporate Deposits/ Fixed Deposit 15.00 65.00

(e) 	 Investments in equity instruments 0.01 0.01

(f) 	 Investments in Wholly Owned Subsidiary 25.04 25.04

Measured at amortised cost through effective interest method

(a) 	 Investments in Non Convertible Debentures 240.33 109.94

Measured at FVTOCI

(a) 	 Investments in equity instruments 107.21 120.24

(b) 	 Other financial assets (including Derivate Financial Instruments) * 0.00 -

Total Financial Assets 780.82 739.54

Financial liabilities

Measured at FVTPL

(a) 	 Other financial liabilities - 0.07

Measured at amortised cost

(a) 	 Trade payables 152.65 118.55

(b) 	 Financial Lease Liabilities 8.04 10.30

(c) 	 Other financial liabilities 35.40 30.72

Total Financial Liabilities 196.09 159.64

	 * Amount less than ` 0.01 Crores

42.3	Financial risk management objectives

	 The Company's Corporate Treasury function provides services to the business, co-ordinates access to domestic financial 
markets, monitors and manages the financial risks relating to the operations of the Company through internal risk 
assessment and analyses forex exposures by degree and magnitude of risks. These risks include market risk (including 
currency risk, interest rate risk and other price risk), credit risk and liquidity risk.

	 The Company seeks to minimise the effects of these risks by using derivative financial instruments to hedge risk 
exposures. The use of financial derivatives is governed by the Company's - Risk Management Policy approved by the 
board of directors, which provide written principles on foreign exchange risk, interest rate risk, the use of financial 
derivatives and non-derivative financial instruments. Compliance with policies and exposure limits is reviewed on a 
continuous basis. The Company does not enter into or trade financial instruments, including derivative financial 
instruments, for speculative purposes.
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42.4	Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 
in market prices. Market risk comprises of Currency risk, Interest rate risk and other price risk. The Company enters into 
a board approved list of derivative financial instruments to manage its exposure to foreign currency risk, including but 
not limited to foreign currency forwards and currency options.

42.5	Foreign currency risk management
	 The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate 

fluctuations arises. Exchange rate exposures are managed within approved policy parameters utilising appropriate 
derivative instruments.

	 The carrying amounts of the Company's foreign currency denominated financial assets and financial liabilities at the end 
of the reporting period are as follows:

 (` in Crores)
Particulars As at  

March 31, 2026
As at  

March 31, 2025
A. 	 USD Currency: 

Financial Liabilities
In USD million  4.32  5.01 
Equivalent in ` crores  40.98  42.79 
Financial Assets
In USD million  8.72  10.47 
Equivalent in ` crores  82.69  89.45 

 	 Financial Assets
In Euro million  0.12  0.20 
Equivalent in ` crores  1.34  1.87 

B. 	 Other Currency*:

Financial Assets
In million  0.05  0.10 
Equivalent in ` crores  0.05  0.05 

*Others include Singapore Dollar, Hong Kong Dollar, Hungarian Forint, Thai Bhat, Srilankan Rupee, Malaysian Ringgit, 
Yen, Yuan.

42.5.1 Foreign currency sensitivity analysis in relation to the net foreign exchange exposure as at the balance sheet date

The Company is mainly exposed to the foreign exchange fluctuation in USD.

The following table details the Company's sensitivity to a 5% increase and decrease in the Indian Rupee against US$ 5% 
is the sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents 
management's assessment of the reasonably possible change in foreign exchange rates. This is mainly attributable to 
the exposure outstanding on receivables and payables in the Company at the end of the reporting period. The sensitivity 
analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the 
period end for a 5% change in foreign currency rates. A positive number below indicates an increase in the profit or equity 
where the Indian Rupee weakens 5% against the relevant currency due to positive net Financial Assets at the end of the 
current period . For a 5% strengthening of the Rupee against the relevant currency , there would be a comparable reverse 
impact on the profit or equity.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)

(` in Crores)

Particulars USD Currency Impact
For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
Impact on Statement of Profit and Loss for the year
5% strengthening against US Dollar (2.09) (2.33)
5% weakening against US Dollar 2.09 2.33

In management's opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the 
exposure at the end of the reporting period does not reflect the exposure during the year.

42.5.2 Derivative Financial Instruments and hedging activity

The Company has entered into foreign currency options and forward contracts to manage its exposure to fluctuations in 
foreign exchange rates on foreign currency receivables and payables. Fair value of derivative financial instruments are 
determined using valuation techniques based on information derived from observable market data.

(` in Crores)

Derivative Assets / 
(Liabilities)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

(i) 	 Forward contracts 
measured at FVTPL

Notional value (USD Million) - Sell position - 5.13
No. of Contracts - 23
Fair value (` Crores) - 0.32
Notional value (USD Million) - Buy position - 0.60
No. of Contracts - 3
Fair value (` Crores) - 0.04

(i) 	 Option contracts 
designated as cash 
flow hedges

Notional value (USD Million) - Sell position 4.00 -
No. of Contracts 8 -
Fair value (` Crores) 35.11 -

The movement in cash flow hedging reserve for derivatives designated as cash flow hedges is as follows:

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Time Value Time Value
Balance at the beginning of the year - -
Change in the fair value of effective portion of cash flow hedges (0.24) -
Deferred tax on change in the fair value of effective portion of cash flow 
hedges

0.06 -

Balance at the end of the year (0.18) -

Fair Value Hierarchy Level 2
Valuation technique(s) Discounted Cash Flow
Key input Future cash flows are estimated based on forward exchange rates (from observable 

forward exchange rates at the end of the reporting period) and contract forward rates, 
discounted at a rate that reflects the credit risk of various counter parties.
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42.6 Interest rate risk management

	 The Company does not have interest rate risk exposure as there are no outstanding loans as at the year end.

42.7 Other price risks

	 The Company is exposed to price risks arising from mutual funds and equity investments other than investments in 
subsidiary.

	 Equity price risk is related to change in market reference price of investments in equity securities held by the Company. 
The fair value of quoted investments held by the Company exposes the Company to equity price risks. In general, these 
investments are not held for trading purposes.

	 The Company manages the surplus funds majorly through combination of investments in debt based /arbitrage / equity 
oriented mutual fund schemes, non convertible debentures and fixed deposits. The price of investment in these mutual 
funds is the Net Asset Value (NAV) declared by the Asset Management Company on daily basis as reflected by the 
movement in the NAV of invested schemes. The Company is exposed to price risk on such Investment schemes.

	 Mutual fund investments are susceptible to market price risk, mainly arising from changes in the interest rates or market 
yields which may impact the return and value of such investments. However, due to the very short tenor of the underlying 
portfolio in the liquid schemes, these do not hold any significant price risks.

42.7.1 Equity price sensitivity analysis

The sensitivity analysis below have been determined based on the exposure to equity price risks at the end of the 
reporting period.

If investment in equity prices had been 5% higher / lower, the other comprehensive income for the year ended March 31, 
2026 would increase/decrease by ` 7.61 Crores (Previous year: increase/decrease by ` 6.01 Crores) as a result of the 
changes in fair value of equity investments measured at FVTOCI.

42.7.2 Mutual fund price sensitivity analysis

The sensitivity analysis below have been determined based on Mutual Fund Investment at the end of the reporting 
period. If NAV has been 1% higher / lower, the profit for year ended March 31, 2026 would increase / decrease by ` 0.47 
Crores (Previous year: increase / decrease by ` 0.65 Crores) as a result of the changes in fair value of mutual funds.

42.8 Credit risk management

Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To 
manage this, the Company periodically assesses financial reliability of customers and other counter parties, taking into 
account the financial condition, current economic trends, and analysis of historical bad debts and ageing of financial 
assets. Individual risk limits are set and periodically reviewed on the basis of such information.

For trade and other receivables, credit evaluation is performed on the financial condition of accounts receivable using 
independent ratings where available or by assessment of the customer’s credit quality based on its financial position, 
past experience and other factors. The maximum exposure to credit risk in respect of the above at the reporting date is 
the carrying value of financial assets recorded in the financial statements, net of any allowance for losses. Based on the 
historical data, loss on collection of receivable is not material, hence no additional provision considered.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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Trade receivables consist of a large number of customers, spread across the country comprising primarily dealers and 
manufacturers.

Trade receivables consist of a large number of customers, spread across the world comprising primarily manufacturers 
and dealers. The average credit period on sales of goods is 60 days. The Company’s trade and other receivables consists 
of a large number of customers, hence the Company is not exposed to concentration risk.

Refer note 12 for ageing analysis of trade receivables.

42.9 Liquidity risk management

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The 
objective of liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use as 
and when required. The Treasury Risk Management Policy includes an appropriate liquidity risk management framework 
for the management of the short-term, medium-term and long term funding and cash management requirements. The 
Company manages the liquidity risk by maintaining adequate cash reserves, banking facilities and reserve borrowing 
facilities, by continuously monitoring forecast and actual cash flows and by matching the maturity profiles of financial 
assets and liabilities. The Company invests its surplus funds mainly in bank fixed deposits, non convertible funds and 
mutual funds which carry no / negligible mark to market risks.

42.9.1 Liquidity risk table

The following table details the Company's remaining contractual maturity for its non-derivative financial liabilities with 
agreed repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities 
based on the earliest date on which the Company can be required to pay. The tables include principal cash flows along 
with interest. The contractual maturity is based on the earliest date on which the Company may be required to pay.

(` in Crores)

Particulars Upto 1 year 1-5 years 5+years

March 31, 2026
Non Current Lease Liabilities - 4.41 -
Current Lease Liabilities 3.63 - -
Trade Payables (including MSME payables) 152.56 0.09 -
Other Financial Liabilities 35.40 - -
Total 191.59 4.50 -
March 31, 2025
Non Current Lease Liabilities - 7.13 -
Current Lease Liabilities 3.17 - -
Trade Payables (including MSME payables) 118.54 0.01 -
Other Financial Liabilities 30.79 - -
Total 152.50 7.14 -

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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NOTE 43 FAIR VALUE MEASUREMENTS

This note provides information about how the Company determines fair values of various financial assets and financial 
liabilities.

43.1	Fair value of the Company's financial assets and financial liabilities that are measured at fair value on a recurring basis

	 Some of the Company's financial assets and financial liabilities are measured at fair value at the end of each reporting 
period. The following table gives information about how the fair values of these financial assets and financial liabilities 
are determined (in particular, the valuation technique(s) and inputs used).

(` in Crores)

Financial assets/  
(Financial liabilities)

As at March 
31, 2026

As at March 
31, 2025

Fair value 
hierarchy

Valuation technique(s) and key input(s)

a) 	 At FVTPL:

(a) 	 Investments in Mutual 
funds

46.57 64.51 Level 2 Fair value of investments in Mutual Funds is 
based on Net asset value (NAV) declared by 
mutual fund houses at the reporting date.

(b) 	 Other financial assets 
(including Derivative 
Financial Instruments)

- 0.44 Level 2 MTM of derivative instrument is provided by 
the bankers as at the reporting date

(c) 	 Other financial 
liabilities

- 0.07 Level 2 MTM of derivative instrument is provided by 
the bankers as at the reporting date

b) 	 At FVTOCI:
	 Investments in equity 

instruments (quoted) (see 
note below)

107.21 120.24 Level 1 Quoted bid prices in an active market

Note: These investments in equity instruments are not held for trading. Instead, they are held for medium or long-term 
strategic purpose. Upon the application of Ind AS 109, the Company has chosen to designate these investments in equity 
instruments as at FVTOCI as the Management believe that this provides a more meaningful presentation for medium or 
long-term strategic investments, than reflecting changes in fair value immediately in the Statement of Profit and Loss.

There were no transfers between Level 1 and 2 in the period.

43.2 Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are 
required)

Except as detailed in the following table, the Company considers that the carrying amounts of financial instruments 
recognised in the financial statements approximate their fair values.

(` in Crores)

Particulars As at March 31, 2026 As at March 31, 2025

Carrying 
amount

Fair value Carrying 
amount

Fair value

Financial assets held at amortised cost:
Cash and cash equivalent 30.65 30.65 22.75 22.75
Other Bank balance 3.04 3.04 3.51 3.51
Trade receivables 289.53 289.53 310.19 310.19
Other financial assets 23.44 23.44 17.91 17.91
Investments in equity instruments 0.01 0.01 0.01 0.01
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NOTE 43 FAIR VALUE MEASUREMENTS (Contd.)

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

Particulars As at March 31, 2026 As at March 31, 2025

Carrying 
amount

Fair value Carrying 
amount

Fair value

Investments in Wholly Owned Subsidiary 25.04 25.04 25.04 25.04
Financial assets held at amortised cost through 
effective interest method:
Investments in Non Convertible Debentures 240.33 243.44 109.94 117.40
Financial liabilities held at amortised cost:
Trade Payables 152.65 152.65 118.55 118.55
Financial Lease Liability 8.04 8.04 10.30 10.30
Other financial liabilities 35.40 35.40 30.79 30.79

NOTE 44 DISCLOSURE AS PER SECTION 186 OF THE COMPANIES ACT, 2013

The details of loans, guarantees and investments under Section 186 of the Companies Act, 2013 read with the Companies 
(Meetings of Board and its Powers) Rules, 2014 are as follows:

(i)	 Details of Investments made by the Company are given in Note 6, 7 and 11 in the standalone financial statement.

(ii) 	 There are no loans, securities and guarantees given / provided during the year.

NOTE 45 RATIO ANALYSIS

Sr. 
No.

Ratio Numerator Denominator Current 
year 
ratio

Previous 
year 
ratio

Variance % 
Change

Reason for Variance 
> 25%

1 Current Ratio Current Assets Current Liabilities 4.28 5.76 (1.48) (26%) Due to reduction in 
inventory levels.

2 Debt - Equity 
ratio

Total Debt Shareholder’s 
Equity

NA

3 Debt Service 
coverage ratio

Earnings available 
for debt service 
(Note a)

Interest + debts as 
on balance sheet 
date

NA

4 Return on 
Equity Ratio

Profit after tax Average 
Shareholder’s 
Equity (Note b)

4% 6% (3%) (42%) On account of business 
performance	

5 Inventory 
Turnover Ratio

Cost of goods 
sold

Average inventory 
(Note c)

5.31 4.79 0.52 11%

6 Trade 
Receivable 
Turnover Ratio

Net Credit Sales Average Trade 
Receivables (Note 
d)

4.27 4.22 0.05 1%

(` in Crores)
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Sr. 
No.

Ratio Numerator Denominator Current 
year 
ratio

Previous 
year 
ratio

Variance % 
Change

Reason for Variance 
> 25%

7 Trade Payable 
Turnover Ratio

Net Credit 
Purchases of 
materials

Average Trade 
payables (Note e)

6.00 8.77 (2.76) (32%) Partially due to 
decrease in cost of raw 
material and partially 
due to improved credit 
terms with vendors

8 Net Capital 
Turnover Ratio

Net Sales Working Capital 
(Note f)

1.94 1.80 0.13 7%

9 Net Profit 
ratio

Profit after tax Operating Revenue 5% 8% (3%) (36%) On account of business 
performance	

10 Return on 
Capital 
Employed

Earning before 
Interest and tax

Average Capital 
Employed (Note g)

5% 7% (2%) (31%) On account of business 
performance	

11 Return on 
Investment

Income on 
investment

Average Invested 
Funds

4% 9% (5%) (52%) Due to change in fair 
value for non current 
investment

Note :	
(a)	 Earnings available for debt service : Net Profit after Tax + Depreciation + Interest Cost + Loss on Sale of Property, Plant 

and Equipments
(b)	 Average Shareholders Equity : ( Opening Shareholders Equity + Closing Shareholders Equity )/ 2
(c)	 Average Inventory : (Opening Inventory + Closing Inventory )/ 2
(d)	 Average Trade Receivables : ( Opening Trade Receivables + Closing Trade Receivables )/ 2
(e)	 Average Trade Payables : ( Opening Trade Payables + Closing Trade Payables )/ 2
(f)	 Working Capital : Current Assets - Current Liabilities
(g)	 Average Capital Employed : {Opening (Networth + Borrowings + Deferred Tax Liabilities)+Closing (Networth + Borrowings 

+ Deferred Tax Liabilities)}/2
(h)	 Gross Profit : Operating Revenue - COGS

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 46 SUBSEQUENT EVENTS

There are no significant subsequent events that would require adjustments or disclosures in the financial statement between 
the Balance Sheet date and the date of signing of accounts.

NOTE 47

The Company is primarily engaged in the business of manufacture of rubber chemicals which in the context of Indian 
Accounting Standard (Ind AS) 108 on Operating Segments constitutes a single reportable segment. The relevant information 
regarding secondary segment reporting (by geographical segment) is presented in the consolidated financial statements as 
required as per Ind AS 108 "Operating Segments".

NOTE 48

The Company has complied with number of layers prescribed under clause (87) of section 2 of the Act read with Companies 
(Restriction on number of layers) Rules, 2017 as at March 31, 2026.

NOTE 45 RATIO ANALYSIS (Contd.)
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Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 49

The Company has not advanced any funds or loaned or invested by the Company to or in any other person(s) or entities, 
including foreign entities (“Intermediaries”), with the understanding that the intermediary shall whether directly or indirectly 
lend or invest in other persons or entities identified in any manner by or on behalf of the Company (Ultimate Beneficiaries) or 
provide any guarantee, security or the like on behalf of ultimate beneficiaries.

The Company has not received any funds from any person(s) or entities including foreign entities (“Funding Parties”) with the 
understanding that such Company shall whether, directly or indirectly, lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or provide guarantee, security or the like 
on behalf of the Ultimate beneficiaries.

NOTE 50

The Company has not granted Loans or Advances in the nature of loans to promoters, directors, KMPs and the related parties 
(as defined under Companies Act, 2013), either severally or jointly with any other person during the year.

NOTE 51

The Company had borrowings from banks on the basis of security of current assets during the current year and previous 
year to whom quarterly statements of current assets were filed by the Company, which are in agreement with the books of 
accounts.

The Company had no borrowings from financial institutions during the current year and previous year.

NOTE 52

The Company has earned profits in the current financial year, the current assets are more than the current liabilities and there 
are accumulated profits as on the balance sheet date. Hence, the financial statements have been prepared on going concern 
basis.
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NOTE 53 NO TRANSACTIONS TO REPORT AGAINST THE FOLLOWING DISCLOSURE REQUIREMENTS AS NOTIFIED BY MCA 
PURSUANT TO AMENDED SCHEDULE III 

(a) 	 As on March 31, 2026, the Company has not been declared wilful defaulter by any bank or financial institution or other 
lender.

(b) 	 The Company is not engaged in the business of trading or investing in crypto currency or virtual currency.

(c) 	 The Company does not have any charges or satisfaction yet to be registered with the Registrar of Companies (ROC) 
beyond the statutory period as at March 31, 2026.

(d) 	 No proceedings have been initiated or are pending against the Company as on March 31, 2026 for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(e) 	 The Company does not have any transaction with companies struck off under section 248 of Companies Act, 2013 or 
section 560 of Companies Act, 1956.

Notes to the Standalone Financial Statements 
For the year ended March 31, 2026 (Contd.)

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	:	Mumbai
Date	 :	May 07, 2026
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Independent Auditor’s Report

TO THE MEMBERS OF 
NOCIL LIMITED 

Report on the Audit of the Consolidated Ind-AS Financial 
Statements

Opinion 

We have audited the accompanying Consolidated Ind-
AS Financial Statements of NOCIL LIMITED (hereinafter 
referred to as the “Holding Company”) and its wholly 
owned subsidiary (Holding Company and its subsidiary 
together referred to as “the Group”), which comprise the 
Consolidated Balance Sheet as at March 31, 2026, the 
Consolidated Statement of Profit and Loss (including Other 
Comprehensive Income), the Consolidated Statement of 
Changes in Equity, the Consolidated Cash Flows Statement 
for the year then ended and the Notes to the Consolidated 
Ind-AS Financial Statements, including a summary of 
material accounting policies and other explanatory 
information (hereinafter referred to as “the consolidated 
Ind-AS 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 report of the other auditor referred to in the 
Other Matter paragraph below, the aforesaid consolidated 
Ind-AS financial statements give the information required 
by the Companies Act, 2013 (“the Act”), in the manner so 
required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 
133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended, (“Ind-AS”) and with 
the accounting principles generally accepted in India, of 
the consolidated state of affairs of the Group, as at March 
31, 2026, of the consolidated profit, consolidated changes 

in equity and its consolidated cash flows for the year then 
ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards 
on Auditing (SAs) specified under section 143(10) of the 
Act. Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of 
the Consolidated Ind-AS Financial Statements section of 
our report. We are independent of the Group in accordance 
with the ethical requirements that are relevant to our audit 
of the consolidated Ind-AS financial statements in India in 
terms of the Code of Ethics issued by Institute of Chartered 
Accountants of India and the relevant provisions of the 
Act, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements. We believe that 
the audit evidence we have obtained, along with the 
consideration of audit report of the other auditor referred 
to in the Other Matter paragraph below, is sufficient and 
appropriate to provide a basis for our opinion. 

Key Audit Matter

Key audit matter are those matter that, in our professional 
judgment, were of most significance in our audit of the 
consolidated Ind-AS financial statements of the current 
period. These matters were addressed in the context of 
our audit of the consolidated Ind-AS 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 
matters to be communicated in our report.

We have determined the matters described below to be the 
key audit matter to be communicated in our report.

Sr. 
no.

Key audit matter description How the scope of our audit addressed the key audit matter

1 Revenue recognition and measurement

Refer to Note 2(j) “Material Accounting policies and 
Note 25 Revenue from Operations”, of the Consolidated 
Ind-AS Financial Statements on Revenue Recognition 
for revenue from sale of products. The Company has 
recognised revenues aggregating to ` 1,279.53 crores 
for the year ended March 31, 2026.

Our procedures included:

Assessing the appropriateness of Company’s revenue 
recognition policy, to ensure that the same is compliance 
with the applicable Ind AS 115 - “Revenue from Contracts 
with Customers”.
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Sr. 
no.

Key audit matter description How the scope of our audit addressed the key audit matter

Revenue from sale of products is recognized when the 
products are dispatched or on delivery to the customer, 
and the performance obligation is satisfied at a point 
in time by the Company by transferring the underlying 
products to the customer. 

Risk identified:

Revenue from sale of goods is one of the key profit 
drivers and is therefore susceptible to misstatement. 

There is a default risk of revenue being overstated due 
to booking of fictitious sales resulting from pressure 
on the Company to achieve performance targets during 
the year as well as at the reporting period end.

Due to the Company’s sales under various contractual 
terms and across various locations, we consider there 
to be a risk of misstatement of the Consolidated Ind-AS 
financial statements related to occurrence and cut-off 
of revenue. 

Accordingly, revenue recognition has been considered 
as a Key Audit Matter.

Testing the design, implementation and operating 
effectiveness of the Company’s manual and automated 
(Information Technology - IT) controls on recording revenue.

Test of details were performed, which included testing, on 
a sample basis, customer invoices by examining them with 
reference to underlying supporting documentation, such 
as customer purchase orders, delivery notes, and other 
relevant evidence, to assess the appropriateness of revenue 
recognition confirming the occurrence assertion.

Tested the timing of recognition of revenue including 
performing cut-off procedures, to determine whether the 
same is in line with the terms of contracts.

We have circulated balance confirmations to customers 
and for cases where confirmations were not received, we 
inspected post-year end bank statements for subsequent 
collections received from customers as alternate procedures 
undertaken to gather audit evidence pertaining to existence 
assertion. 

Verifying the manual journals posted to revenue, if any to 
identify unusual or irregular items.

We also assessed as to whether the disclosures in respect of 
revenue were in accordance with Ind AS 115 “Revenue from 
Contracts with Customers”.

Independent Auditor’s Report (Contd.)  

Information Other than the Consolidated Ind-AS Financial 
Statements and the Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible 
for the other information. The other information comprises 
the Director’s Report and Report on Corporate Governance 
but does not include the consolidated Ind-AS financial 
statements and our auditor’s report thereon.

Our opinion on the consolidated Ind-AS 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 consolidated Ind-AS 
financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider 
whether the other information is materially inconsistent 
with the consolidated Ind-AS financial statements or our 

knowledge obtained in the audit or otherwise appears to be 
materially misstated. 

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to 
report in this regard.

Responsibilities of Management and Those Charged 
with Governance for the Consolidated Ind-AS Financial 
Statements

The Holding Company’s Board of Directors is responsible 
for the preparation and presentation of these consolidated 
Ind-AS financial statements in term of the requirements of 
the Act that give a true and fair view of the consolidated 
financial position, consolidated financial performance, 
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consolidated changes in equity and consolidated cash 
flows of the Group in accordance with the accounting 
principles generally accepted in India, including the 
Accounting Standards specified under section 133 of the 
Act. The respective Board of Directors of the companies 
included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the 
Group 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 the 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 Ind-AS 
financial statements that give a true and fair view and are 
free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation 
of the consolidated Ind-AS financial statements by the 
Directors of the Holding Company, as aforesaid. 

In preparing the consolidated Ind-AS financial statements, 
the respective Board of Directors of the companies included 
in the Group are responsible for assessing the ability of 
the respective entities to continue 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 liquidate the Group or 
to cease operations, or has no realistic alternative but to 
do so. 

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

Auditor’s Responsibilities for the Audit of the Consolidated 
Ind-AS financial statements 

Our objectives are to obtain reasonable assurance about 
whether the consolidated Ind-AS financial statements 
as 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 consolidated Ind-AS financial statements.

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

• 	 Identify and assess the risks of material misstatement 
of the consolidated Ind-AS 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 Companies Act, 2013, we are also 
responsible for expressing our opinion on whether 
the Holding Compnay has adequate internal financial 
controls with reference to consolidated Ind-AS 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 
ability of the Group to continue as a going concern. 
If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated Ind-
AS 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 to cease to continue 
as a going concern.

Independent Auditor’s Report (Contd.) 
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• 	 Evaluate the overall presentation, structure and 
content of the consolidated Ind-AS financial 
statements, including the disclosures, and whether the 
consolidated Ind-AS financial statements represent 
the underlying transactions and events in a manner 
that achieves fair presentation.

• 	 Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Group to express 
an opinion on the consolidated Ind-AS financial 
statements. We are responsible for the direction, 
supervision and performance of the audit of the Ind-
AS financial statements of such entities included 
in the consolidated Ind-AS financial statements of 
which we are the independent auditors. For the other 
entities included in the consolidated Ind-AS 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.

Materiality is the magnitude of misstatements in the 
consolidated Ind-AS financial statements that, individually 
or in aggregate, makes it probable that the economic 
decisions of the users of the financial statements may 
be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit 
work and in evaluating the results of our work; and (ii) to 
evaluate the effect of any identified misstatements in the 
consolidated Ind-AS financial statements.

We communicate with those charged with governance of 
the Holding Company and such other entities included in the 
consolidated Ind-AS 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 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 
Ind-AS 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 Matter

(a)	 We did not audit the financial statements of a 
subsidiary included in the consolidated Ind-AS financial 
statements of the Group, whose financial statements 
reflect total assets (before consolidation adjustment) 
of Rs. 31.30 crores as at March 31, 2026, total revenue 
from operations (before consolidation adjustment) 
of Rs. 17.46 crores and net cash outflows (before 
consolidation adjustment) amounting to Rs. 6.03 
crores for the year ended on that date, as considered 
in the consolidated Ind-AS financial statements. This 
financial statements have been audited by other 
auditor whose report have been furnished to us by 
the Management and our opinion on the consolidated 
Ind-AS financial statements, in so far as it relates to 
the amounts and disclosures included in respect of 
aforesaid subsidiary, and our report in terms of sub-
sections (3) of Section 143 of the Act, in so far as it 
relates to the aforesaid subsidiary, is based solely on 
the reports of the other auditor.

Our opinion on the consolidated Ind-AS financial statements, 
and our report on Other Legal and Regulatory Requirements 
below, is not modified in respect of the above matters with 
respect to our reliance on the work done and the report of 
the other auditor. 

Report on Other Legal and Regulatory Requirements 

1)	 As required by section 143(3) of the Act, we report, to 
the extent applicable, and on the consideration of the 
report of the other auditor as noted in the Other Matter 
paragraph above that: 

a)	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for 

Independent Auditor’s Report (Contd.) 
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the purposes of our audit of the aforesaid 
consolidated Ind-AS financial statements.

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

c)	 The Consolidated Balance Sheet, the 
Consolidated Statement of Profit and Loss, the 
Consolidated Statement of Changes in Equity and 
the Consolidated Cash Flow Statement dealt with 
by this Report are in agreement with the relevant 
books of account maintained for the purpose of 
preparation of the consolidated Ind-AS financial 
statements.

d)	 In our opinion, the aforesaid consolidated Ind-AS 
financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, 
read with relevant rules issued thereunder.

e)	 On the basis of the written representations 
received from the Directors of the Holding 
Company as on March 31, 2026, and taken on 
record by the Board of Directors of the Holding 
Company and the reports of the statutory 
auditor of its subsidiary companies, none of the 
Directors of the Group companies, is disqualified 
as on March 31, 2026, from being appointed as a 
Director in terms of section 164 (2) of the Act.

f)	 With respect to the adequacy of internal financial 
controls with reference to financial statements 
of the Group and the operating effectiveness 
of such controls, refer to our separate Report in 
“Annexure A”.

g)	 With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditor’s) Rules, 2014, 
(“the Rules”), 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 auditor, as noted in the Other 
Matter paragraph above: 

i)	 The consolidated Ind-AS financial 
statements disclose the impact of pending 
litigations on the consolidated financial 
position of the Group, – Refer Note 36 to the 
consolidated Ind-AS financial statements. 

ii)	 Provision has been made in the consolidated 
Ind-AS financial statements, as required 
under the applicable law or accounting 
standards, for material foreseeable losses, 
if any, on long-term contracts including 
derivative contracts – Refer Notes 2(h) 
and Note 42.5.2 to the consolidated Ind-AS 
financial statements.

iii)	 There were no amounts which were required 
to be transferred to the Investor Education 
and Protection Fund by the Holding 
Company, and its subsidiary.

iv)	 The respective Management of the  
Holding Company and its subsidiary 
company incorporated in India whose 
financial statements have been audited 
under the Act have represented to us 
and the other auditor of such subsidiary 
respectively that:

a)	 to the best of their knowledge and belief, 
no funds 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 the subsidiary to or in any 
other person(s) or entity(ies), including 
foreign entity(ies) (“Intermediaries”), 
with the understanding, whether 
recorded in writing or otherwise, that 
the Intermediary shall, whether, 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 the subsidiary 
(“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries;

b)	 to the best of their knowledge and 
belief,no funds have been received 
by the Holding Company or the 
subsidiary from any person(s) 
or entity(ies), including foreign 
entities (“Funding Parties”), with the 
understanding, whether recorded in 
writing or otherwise, that the Holding 

Independent Auditor’s Report (Contd.) 
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Company or the subsidiary, shall, 
directly or indirectly, lend or invest in 
other persons or entities identified 
in any manner 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;

	 Based on such audit procedures 
performed by us that have been 
considered reasonable and appropriate 
in the circumstances, nothing has 
come to our notice that has caused 
us to believe that the representations 
under sub-clause (i) and (ii) of Rule 
11 (e) of the Rules as provided under 
(iv) (a) and (iv) (b) above contain any 
material misstatement.

v)	 As per information and explanation 
represented by Management and based on 
the records of the Holding Company and 
based on the consideration of the report of 
the other auditor, as noted in the Other Matter 
paragraph above, the dividend proposed 
in the previous year, declared and paid by 
the Holding Company and its subsidiary 
company during the year is in accordance 
with Section 123 of the Act, as applicable. 

	 The final dividend declared and paid by the 
Holding Company and the special dividend 
and interim dividend paid by the subsidiary 
company until the date of this report is in 
compliance with Section 123 of the Act.

vi)	 Based on our examination, which included 
test checks, the Company has used 
accounting software for maintaining its 
books of account 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 
software. Further, during the course of our 
audit, we did not come across any instance 
of audit trail feature being tampered with, in 
respect of the accounting software for the 
period for which the audit trail feature was 
enabled and operating.

	 Additionally, the audit trail has been 
preserved by the Company as per the 
statutory requirements for record retention, 
except audit trail for direct access to the 
database, which is preserved from October 
14, 2024, i.e. the date of its activation.

2)	 With respect to the matters specified in paragraphs 
3(xxi) and 4 of the Companies (Auditor’s Report) Order, 
2020 (the “Order” / “CARO”) issued by the Central 
Government in terms of Section 143(11) of the Act, 
to be included in this Consolidated Auditor’s Report, 
our audit report of the Holding Company / other 
auditor report of subsidiary, we report that there are 
no qualifications or adverse remarks in these CARO 
reports.

3)	 In our opinion and according to information 
and explanations given to us and based on the 
consideration of the report of the other auditor, as 
noted in the Other Matter paragraph above, where 
applicable, managerial remuneration has been paid / 
provided in accordance with the requisite approvals 
mandated by the provisions of Section 197 of the Act.

For KALYANIWALLA & MISTRY LLP 
Chartered Accountants 

Firm Reg. No.: 104607W / W100166

Roshni R. Marfatia 
Partner 

M. No.: 106548 
UDIN: 26106548CTUAPN9831 

Mumbai: May 07, 2026

Independent Auditor’s Report (Contd.) 
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Annexure A to the Independent Auditor’s Report

Referred to in Para (g) ‘Report on Other Legal and 
Regulatory Requirements’ in our Independent Auditor’s 
Report to the members of the Holding Company on the 
consolidated Ind- AS financial statements for the year 
ended March 31, 2026.

We have audited the internal financial controls with 
reference to consolidated Ind-AS financial statements of 
NOCIL LIMITED (hereinafter referred to as “the Holding 
Company”), and its subsidiary company incorporated in India 
(the Holding Company and its subsidiary together referred 
to as “the Group”) as of March 31, 2026, in conjunction with 
our audit of the consolidated Ind-AS financial statements of 
the Group for the year ended on that date.

Management’s Responsibility for Internal Financial 
Controls

The respective Board of Directors of the Group are 
responsible for establishing and maintaining internal 
financial controls based on the internal control with 
reference to consolidated Ind-AS financial statements 
criteria established by the Group 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 (ICAI). 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 
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 Companies Act, 2013 (the “Act”). 

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal 
financial controls with reference to financial statements 
of the Group based on our audit. We conducted our audit 
in accordance with the Guidance Note and the Standards 
on Auditing issued by ICAI and deemed to be prescribed 
under Section 143(10) of the Act, to the extent applicable 
to an audit of internal financial controls, both issued by the 

ICAI. 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 controls with reference to 
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 consolidated Ind-AS 
financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference 
to consolidated Ind-AS financial statements included 
obtaining an understanding of internal financial controls 
with reference to consolidated Ind-AS 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 
judgment, including the assessment of the risks of 
material misstatement of the consolidated Ind-AS 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 Group’s internal financial controls 
system with reference to consolidated Ind-AS financial 
statements.

Meaning of Internal Financial Controls with reference to 
consolidated Ind-AS Financial Statements

A Company's internal financial control with reference to 
consolidated Ind-AS financial statements is a process 
designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of 
consolidated Ind-AS financial statements for external 
purposes in accordance with generally accepted accounting 
principles. A company's internal financial control with 
reference to consolidated Ind-AS 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 
Group;
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2)	 provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of 
consolidated Ind-AS financial statements in accordance 
with generally accepted accounting principles and that 
receipts and expenditures of the Group are being made 
only in accordance with authorizations of management 
and directors of the Group; and 

3)	 provide reasonable assurance regarding prevention 
or timely detection of unauthorized acquisition, use, 
or disposition of the Group’s assets that could have 
a material effect on the consolidated Ind-AS financial 
statements.

Inherent Limitations of Internal Financial Controls with 
reference to consolidated Ind-AS Financial Statements

Because of the inherent limitations of internal financial 
controls with reference to consolidated Ind-AS 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 consolidated Ind-AS financial 
statements to future periods are subject to the risk that the 
internal financial control with reference to consolidated Ind-
AS financial statements may become inadequate 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 knowledge and according 
to the explanations given to us, the Group has, in all 
material respects, an adequate internal financial controls 
with reference to consolidated Ind-AS financial statements 
and such internal financial controls with reference to 
consolidated Ind-AS financial statements were operating 
effectively as at March 31, 2026, based on the internal 
control with reference to consolidated Ind-AS financial 
statements criteria established by the Group considering 
the essential components of internal control stated in 
the Guidance Note issued by the Institute of Chartered 
Accountants of India.

Other Matter

Our report on the internal financial controls with reference 
to consolidated financial statements under Section 143(3)
(i) of the Companies Act, 2013, insofar as it relates to one 
wholly owned subsidiary which is a company incorporated in 
India, is based on the corresponding report of the statutory 
auditor of such subsidiary. The report of the auditors of 
the said subsidiary has been furnished to us and has been 
relied upon by us for the purposes of our audit.

Our opinion on the internal financial controls with reference 
to Consolidated Financial Statements is not modified in 
respect of this matter.

For KALYANIWALLA & MISTRY LLP 
Chartered Accountants 

Firm Reg. No.: 104607W / W100166

Roshni R. Marfatia 
Partner 

M. No.: 106548 
UDIN: 26106548CTUAPN9831 

Mumbai: May 07, 2026

Annexure A to the Independent Auditor’s Report (Contd.) 
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Consolidated Balance Sheet
As at March 31, 2026

 (` in Crores) 
Particulars Note As at  

March 31, 2026
As at  

March 31, 2025
ASSETS   	
Non-Current Assets   	
	 (a) 	 Property, Plant and Equipment    3 611.61 629.50
	 (b) 	 Right of Use Assets    3A 214.65 221.63
	 (c) 	 Capital Work-in-Progress   3 220.65 59.79
	 (d) 	 Investment Property   4 0.25 0.38
	 (e) 	 Intangible Assets   5 4.21 3.66
	 (f) 	 Financial Assets   
		  (i) 	 Other Investments 6 107.74 122.73
	 	 (ii) 	Other Financial Assets 7 12.03 10.29
	 (g) 	 Non - Current Tax Assets (Net)	 28.26 23.52
	 (h) 	 Other Non-Current Assets   8 41.11 51.89
Total Non - Current Assets   	 1,240.51 1,123.39
Current Assets   	
	 (a) 	 Inventories   9 157.71 281.35
	 (b) 	 Financial Assets   
		  (i) 	 Investments 10 306.94 243.40
		  (ii) 	Trade Receivables 11 289.53 310.19
		  (iii) 	Cash and Cash Equivalent 12 31.82 29.95
		  (iv) 	Bank Balances other than (iii) above 13 3.04 3.51
		  (v) 	Other Financial Assets 14 12.09 8.81
	 (c) 	 Other Current Assets   15 69.05 56.44
Total Current Assets   	 870.18 933.65
Total Assets   	 2,110.69 2,057.04
EQUITY AND LIABILITIES   	
Equity   	
	 (a) 	 Equity Share Capital   16 167.02 167.02
	 (b) 	 Other Equity   17 1,606.37 1,595.22
Total Equity   	 1,773.39 1,762.24
Liabilities   	
Non-Current Liabilities   	
	 (a)	 Financial Liabilities   
		  (i) 	 Lease Liabilities 18 4.41 7.13
	 (b) 	 Provisions   19 21.83 17.31
	 (c) 	 Deferred Tax Liabilities (Net)	 33 109.02 110.03
Total Non - Current Liabilities   	 135.26 134.47
Current Liabilities   	
	 (a) 	 Financial Liabilities   
		  (i) 	 Lease Liabilities 21 3.63 3.17
		  (ii) 	Trade Payables
			   (a) 	Total outstanding dues of micro and small enterprises 20 4.21 3.23
			   (b) 	Total outstanding dues to creditors other than micro and small 

enterprises
20 147.64 114.98

		  (iii) 	Other Financial Liabilities 22 35.40 30.86
	 (b) 	 Other Current Liabilities   23 6.24 4.99
	 (c) 	 Provisions   24 4.85 3.10
	 (d) 	 Current Tax Liabilities (Net)	 0.07 -
Total Current Liabilities   	 202.04 160.33
Total Equity and Liabilities   	 2,110.69 2,057.04

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	:	Mumbai
Date	 :	May 07, 2026

Material accounting policies					            	           2
The accompanying notes form an integral part of the Consolidated Financial Statements
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Material accounting policies					             2
The accompanying notes form an integral part of the Consolidated Financial Statements

Consolidated Statement of Profit & Loss
For the year ended March 31, 2026

 (` in Crores) 
Particulars Note For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
I	 Revenue from Operations	 25 1,302.97 1,392.69
II	 Other Income	 26 36.88 32.10
III	 Total Income (I + II)	 1,339.85 1,424.79
IV	 EXPENSES	
	 (a)	 Cost of materials consumed 27 696.49 798.44
	 (b)	 Purchases of Stock-in-trade 2.20 2.04
	 (c)	 Changes in stock of finished goods, work-in-progress and stock-in-trade 28 67.02 (2.55)
	 (d)	 Employee benefits expense 29 94.17 94.79
	 (e)	 Finance costs 30 1.39 1.79
	 (f)	 Depreciation and amortisation expense 31 54.85 53.58
	 (g)	 Other expenses 32 342.32 362.56
	 Total Expenses (IV)	 1,258.44 1,310.65
V	 Profit Before Exceptional Item and Tax (III - IV)	 81.41 114.14
VI	 Exceptional Item	
	 Impact of Labour Codes 29a 5.39 -
VII	 Profit Before Tax (V - VI)	 76.02 114.14
VI	 Tax Expense	
	 (a)	 Current tax 33 19.62 28.18
	 (b)	 Deferred tax 33 1.00 (17.15)
	 (c)	 Short Provision for tax relating to earlier years 33 (0.23) 0.25
	 Total Tax Expense (VI)	 20.39 11.28
VII	 Profit After Tax (V -VI)	 55.63 102.86
VIII	Other Comprehensive Income	
	 A	 (i) 	 Items that may be reclassified to profit or loss
			   (a)	 Net change in time value of derivatives designated as cash flow 

hedges
(0.24) -

		  (ii) Income tax relating to items that will not be reclassified to profit or loss
			   (a) 	Net change in time value of derivatives designated as cash flow 

hedges
0.06 -

	 B	 (i) 	 Items that will not be reclassified to profit or loss
			   (a) 	Remeasurements of the defined benefit liabilities / (asset) (2.02) (1.37)
	 	 	 (b) 	Equity instruments through other comprehensive income (12.97) 7.96
		  (ii) 	 Income tax relating to items that will not be reclassified to profit or loss 33 1.96 (2.25)
	 Total Other Comprehensive Income for the year (VIII)	 (13.21) 4.34
IX	 Total Comprehensive Income for the year (VII+VIII)	 42.42 107.20
X	 Net Profit attributable to :	
	 (a)	 Owners of the Company 55.63 102.86
	 (b)	 Non-Controlling Interests - -
XI	 Other Comprehensive Income attributable to :	
	 (a)	 Owners of the Company (13.21) 4.34
	 (b)	 Non-Controlling Interests - -
XII	 Total Comprehensive Income attributable to :	
	 (a)	 Owners of the Company 42.42 107.20
	 (b)	 Non-Controlling Interests - -
XIII	Earnings Per Equity Share (Face Value ` 10/- each)	 34
	 (a)	 Basic 3.33 6.17
	 (b)	 Diluted 3.32 6.15

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	 Mumbai
Date	 :	 May 07, 2026
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Consolidated Statement of Cash Flows
For the year ended March 31, 2026

 (` in Crores) 
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
A	 Cash flows from operating activities
	 Profit before tax 76.02 114.14
	 Adjustments for:
	 Finance costs 1.39 1.79
	 Interest income (15.97) (22.91)
	 Dividend income (2.24) (1.00)
	 Miscellaneous Income (0.02) (0.69)
	 (Profit)/Loss on Property, Plant & Equipment sold / scrapped / written off (Net) (6.24) (1.97)
	 Provision for Doubtful Debts 0.06 -
	 Excess provision for earlier years written back (2.17) (0.93)
	 VAT Set Off Reversal - 0.56
	 Fair Value (gain)/loss on investments (6.64) (5.19)
	 Depreciation / amortisation expenses 54.85 53.58
	 Unrealised foreign exchange revalution (Net) (5.31) 1.41
	 Expense recognised in respect of equity-settled share-based payments 2.13 3.01
	 Rent from Investment Property / Others (0.43) (0.33)
	 Remeasurement of defined benefit liabilities / (assets) through OCI (2.02) (1.37)
	 Operating profit before working capital changes (i) 93.41 140.10
	 Adjustments for:
	 (Increase)/Decrease in Trade Receivables 23.88 30.45
	 (Increase)/Decrease in Inventories 123.64 (58.56)
	 (Increase)/Decrease in Other Assets - Current & Non Current (8.65) (42.80)
	 (Increase)/Decrease in Other Financial Assets - Current & Non Current (1.19) 0.14
	 Increase/(Decrease) in Trade Payable 35.84 0.51
	 Increase/(Decrease) in Provisions - Current & Non Current 8.01 (0.53)
	 Increase/(Decrease) in Other Financial Liabilities - Current / Non Current 0.04 (1.72)
	 Increase/(Decrease) in Other Liabilities - Current 1.24 (7.61)
	 Changes in Working Capital (ii) 182.81 (80.12)
	 Cash generated from operations (iii) = (i+ii) 276.22 59.98
	 Income taxes paid (Net) (iv) (24.14) (34.42)
	 Net cash generated from/(used in) operating activities (v)= (iii)+(iv) 252.08 25.56
B	 Cash flows from investing activities
	 Payments to acquire financial assets (678.60) (706.02)
	 Proceeds on redemption of financial assets 624.26 767.62
	 Interest received 8.49 20.94
	 Dividends received 2.24 1.01
	 Payments for purchase of property, plant and equipment (173.68) (122.55)
	 Proceeds from disposal of property, plant and equipment 6.28 2.29
	 Rent from Investment Property / Others 0.43 0.33
	 Payments for intangible assets (1.15) (0.57)
	 Net cash (used in)/generated from investing activities (vi) (211.73) (36.95)
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 (` in Crores) 
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
C	 Cash flows from financing activities
	 Proceeds from issue of Equity Shares on exercise of ESOPs - 4.68
	 Borrowings from Banks - 4.05
	 Repayment of borrowings - (4.05)
	 Dividends paid (33.87) (50.22)
	 Interest paid on lease liability (0.83) (0.99)
	 Principal payment of Lease Liability (3.23) (2.89)
	 Interest paid (0.56) (0.79)
	 Net cash used in financing activities (vii) (38.49) (50.21)
	 Net increase/(decrease) in cash and cash equivalents (v+vi+vii) 1.86 (61.60)
	 Cash and cash equivalents at the beginning of the year 29.95 91.80
	 Unrealised foreign exchange restatement in Cash and cash equivalents 0.01 (0.25)
	 Cash and cash equivalents at the end of the year 31.82 29.95
	 Reconciliation of Cash and Cash Equivalents with the Balance Sheet:
	 Cash and Cash Equivalents at end of the period (including other bank 

balances)
34.86 33.46

	 Less: Unclaimed Dividend and other Bank Balances not considered as 
Cash and cash equivalents

(3.04) (3.51)

	 Cash and Cash Equivalents at end of the year 31.82 29.95

Note:
The accompanying notes form an integral part of the Consolidated Financial Statements
The above Consolidated cash flow statement has been prepared under the "Indirect Method" as set out in the Indian 
Accounting Standard (IND AS - 7) "Statement of Cash Flow".

Consolidated Statement of Cash Flows  
For the year ended March 31, 2026 (Contd.) 

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	Mumbai
Date	 :	May 07, 2026
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Consolidated Statement of Changes in Equity
For the year ended March 31, 2026

(a)	 Equity Share Capital (Refer Note 16)
(` in Crores)

Particulars Amount
Balance as at March 31, 2024 166.65
Changes in equity share capital during the year:

Issue of equity shares on exercise of employee stock option plan 0.37
Balance as at March 31, 2025 167.02
Changes in equity share capital during the year:

Issue of equity shares on exercise of employee stock option plan -
Balance as at March 31, 2026 167.02

(b)	 Other equity (Refer Note 17)
(` in Crores)

Particulars Other Equity Other Comprehensive Income Total
 Capital 
Reserve

Securities 
Premium

General 
Reserve

ESOP 
outstanding 

reserve

Retained 
Earnings

Equity 
Instrument 
through OCI

Other 
Items of 

OCI

Cash flow 
Hedging 
Reserve 
- Time 
Value

Balance as at March 31, 2024 0.15 29.09 48.65 6.53 1,398.85 57.20 (8.54) - 1,531.93
Profit for the Year - - - - 102.86 - - - 102.86
Other Comprehensive Income for the year, net of 
income tax

- - - - - 5.61 - - 5.61

Remeasurement of Defined Benefit Obligation, net of 
income tax

- - - - - - (1.27) - (1.27)

Total Comprehensive Income for the year - - - - 102.86 5.61 (1.27) - 107.20
Premium on shares issued - 4.30 - - - - - 4.30
Payment of dividend  
(` 3 per equity share for for F.Y. 2023-24)

- - - - (50.00) - - - (50.00)

Recognition of share based payments - - - 1.81 - - - - 1.81
Balance as at March 31, 2025 0.15 33.39 48.65 8.34 1,451.69 62.81 (9.81) - 1,595.22
Profit for the year - - - - 55.63 - - - 55.63
Net change in time value of derivatives designated as 
cash flow hedges, net of income tax

- - - - - - - (0.18) (0.18)

Other Comprehensive Income for the year, net of 
income tax

- - - - - (11.15) - - (11.15)

Remeasurement of Defined Benefit Obligation, net of 
income tax

- - - - - - (1.88) (1.88)

Total Comprehensive Income for the year - - - - 55.63 (11.15) (1.88) (0.18) 42.42
Premium on shares issued - - - - - - - -
Payment of dividend  
(` 2 per equity share for F.Y.  2024-25)

- - - - (33.40) - - - (33.40)

Recognition of share based payments - - - 2.13 - - - - 2.13
Balance as at March 31, 2026 0.15 33.39 48.65 10.47 1,473.92 51.66 (11.68) (0.18) 1,606.37
Refer Note.17 for nature and purpose of Reserve
The accompanying notes form an integral part of the Consolidated Financial Statements

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
Membership No.: 106548 Chief Financial Officer Company Secretary

Place	 :	Mumbai
Date	 :	May 07, 2026
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NOTE 1 GENERAL INFORMATION

a)	 Corporate information

	 NOCIL Limited (‘the Company’ ‘the Holding 
Company’) having Company Identification No: 
L99999MH1961PLC012003 is a limited company 
incorporated on May 11, 1961 and is engaged in 
manufacture of rubber chemicals domiciled in India. 
The Company has manufacturing facilities at Navi 
Mumbai (Maharashtra) and at Dahej (Gujarat). The 
Company is domiciled in India and is listed on BSE 
Limited and The National Stock Exchange of India 
Limited (NSE). The Company office is at Mafatlal 
House, H.T. Parekh Marg, Backbay Reclamation, 
Churchgate, Mumbai 400 020, Maharashtra, India. 
The products manufactured by the Company are 
used by the tire industry and other rubber processing 
industries.

	 The following wholly owned subsidiary company is 
included in the consolidation

Name Country of 
Incorporation

Nature of business

PIL Chemicals 
Limited

India Processing of rubber 
chemical products

	 Holding company and its subsidiary together referred 
as “Group”.

b)	 Basis of preparation and presentation

	 The Consolidated financial statements (‘financial 
statements’) have been prepared in accordance with 
Indian Accounting Standards ('Ind AS') as notified 
by the Ministry of Corporate Affairs pursuant to 
Section 133 of the Companies Act, 2013 read with 
the Companies (Indian Accounting Standards) Rules, 
2015, as amended and other relevant provisions of 
the Companies Act, 2013. These financial statements 
comply with all the requirements of Ind AS.

	 The Consolidated financial statements have been 
prepared on going concern basis. The accounting 
policies are applied consistently to all periods 
presented in the consolidated financial statements. All 
assets and liabilities have been classified as current 
or non-current as per the Group's normal operating 

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026

cycle and other criteria as set out in the Division II of 
Schedule III of the Companies Act, 2013. Based on the 
nature of products and the time between acquisition 
of assets for proceeding and their realisation in cash 
and cash equivalents, the Group has ascertained 
its operating cycle not exceeding 12 months for the 
purpose of current or non-current classification of 
assets and liabilities.

	 The Consolidated financial statements of the Group 
for the year ended March 31, 2026, have been 
approved for issue in accordance with the resolution 
of the Board of Directors on May 07, 2026.

c)	 Functional and presentational currency

	 The Consolidated financial statements are presented 
in Indian Rupees (`), which is the Group’s functional 
and presentational currency. All amounts have been 
rounded to the nearest Crores with two decimals as 
per the requirement of Schedule III, unless otherwise 
indicated.

d)	 Principles of consolidation 

i.	 Subsidiaries

	 Subsidiaries are all entities over which the group 
has control. 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. Specifically, the Group controls 
an investee if, and only if, the Group has: 

	 Power over the investee (i.e., existing rights 
that give it the current ability to direct the 
relevant activities of the investees).

	 Exposure, or rights, to variable returns from 
its involvement with the investee,

	 The ability to use its power over the investee 
to affect its returns.

	 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 
majority of the voting or similar rights of an 
investee, the Group considers all relevant facts 
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and circumstances in assessing whether it has 
power over and 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.

	 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 control. Consolidation of a 
subsidiary begins when the Group obtains control 
over the subsidiary and ceases when the Group 
loses control of the subsidiary. Assets, liability, 
income and expenses of a subsidiary acquired 
or disposed of during the year are included in the 
consolidated financial statements from the date 
the Group gains control until the date the Group 
ceases to control the subsidiary.

	 A change in the ownership interest of a subsidiary, 
without a loss of control, is accounted for as an 
equity transaction. 

	 If the Group loses control over a subsidiary, 
it de-recognises the related assets (including 
goodwill), liability, non-controlling interest and 
other components of equity while any resultant 
gain or loss is recognised in statement of profit 
and loss. Any investment retained is recognised 
at fair value.

	 Non-controlling interest in the results and 
equity of subsidiaries as shown separately in 
the consolidated statement of profit and loss, 
consolidated statement of change in equity and 
balance sheet respectively.

ii.	 The consolidated financial statements relate 
to NOCIL Ltd., the Holding Company and its 
subsidiary. The consolidation of accounts of the 
Company with its subsidiary (collectively known 
as “Group”) has been prepared in accordance 
with (Ind AS) 110 - Consolidated Financial 

Statements. The financial statements of the 
parent and its subsidiary are combined on a  
line-by-line basis and intra group balances, intra 
group transactions and unrealised profits or 
losses are fully eliminated.

iii.	 The consolidated financial statements are 
prepared by adopting uniform accounting 
policies for like transactions and other events in 
similar circumstances and are presented to the 
extent possible, in the same manner as the parent 
company’s separate financial statements unless 
stated otherwise.

iv.	 The Audited financial statements of the 
subsidiary used in the consolidation are drawn 
up to the same reporting date as of the Holding 
Company i.e., up to March 31, 2026.

e)	 Key estimates and assumptions

	 The preparation of Consolidated financial statements 
requires Management to make judgments, estimates 
and assumptions in the application of accounting 
policies that affect the reported amounts of assets, 
liabilities, income and expenses. The estimates and 
associated assumptions are based on historical 
experience and other factors that are considered 
to be relevant. Actual results may differ from these 
estimates. Continuous evaluation is done on the 
estimation and judgments based on historical 
experience and other factors, including expectations 
of future events that are believed to be reasonable. 

	 Revisions to accounting estimates are recognised 
in the period in which the estimate is revised if the 
revision affects only that period, or in the period of the 
revision and future periods of the revision if it affects 
both current and future periods.

	 Information about critical judgments in applying 
accounting policies, as well as estimates and 
assumptions that have the most significant effect to 
the carrying amounts of assets and liabilities within 
the next financial year, are as follows:

-	 Determination of the estimated useful lives 
and residual value of tangible assets and the 
assessment as to which components of the cost 
may be capitalised (Note 2(a)).

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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-	 Recognition and measurement of defined benefit 
obligations (Note 2(k) and Note 40).

-	 Fair valuation of employee share options (Note 
2(l) and Note 38).

-	 Impairment of Financial and Non-financial assets.

-	 Recognition and measurement of provisions 
and contingencies, key assumptions about 
the likelihood and magnitude of an outflow of 
resources; (Note 2(p)).

f)	 Measurement of Fair value

	 The Group’s Consolidated accounting policies and 
disclosures require the measurement of fair values for 
financial instruments. The Group has an established 
control framework with respect to the measurement 
of fair values. The Management regularly reviews 
significant inputs and valuation adjustments. If third 
party information, such as Government approved 
valuer, broker quotes or pricing services, is used to 
measure fair values, then the Management assesses 
the evidence obtained from the third parties to 
support the conclusion that such valuations meet the 
requirements of Ind AS, including the level in the fair 
value hierarchy in which such valuations should be 
classified.

	 While measuring the fair value of a financial asset or 
a financial liability, the Group uses observable market 
data as far as possible. Fair values are categorised 
into different levels in a fair value hierarchy based on 
the inputs used in the valuation techniques as follows:

-	 Level 1 inputs are quoted prices (unadjusted) in 
active markets for identical assets or liabilities. 

-	 Level 2 inputs other than quoted prices included 
within Level 1, that are observable for the asset or 
liability, either directly (i.e., as prices) or indirectly 
(i.e., derived from prices).

-	 Level 3 inputs for the assets or liability that are not 
based on observable market data (unobservable 
inputs).

	 If the inputs used to measure the fair value of an 
asset or a liability fall into different levels of the fair 

value hierarchy, then the fair value measurement 
is categorised in its entirety in the same level of the 
fair value hierarchy as the lowest level input that is 
significant to the entire measurement.

	 The Group recognises transfers between levels of the 
fair value hierarchy at the end of the reporting period 
during which the change has occurred.

g)	 Recent Amendments in Ind AS

	 Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards 
under the Companies (Indian Accounting Standards) 
Rules from time to time.

	 During the year ended March 31, 2026, MCA has 
notified the following amendments to Indian 
Accounting Standards, applicable to the Group from 
April 01, 2025:

•	 Ind AS 1, Presentation of Financial Statements, 
applicable w.e.f. April 01, 2025 - The amendment 
relates to classification of liabilities as current or 
non -current and current liabilities with covenants. 
In the context of classifying a liability as current, 
it removes the requirement of the existence of a 
right to defer settlement for at least 12 months 
after the reporting date and instead requires 
that the said right should exist on the reporting 
date and have substance. The amendment 
also introduces guidance on the classification 
of liabilities with covenants. The Group has no 
impact of these amendments in its classification 
criteria of current and non-current liabilities.

•	 Ind AS 7, Statement of Cash Flows and Ind 
AS 107, Financial Instruments Disclosures, 
applicable w.e.f. April 01, 2025 – The amendment 
in Ind AS 7 requires to inform users of financial 
statements of the existence of supplier finance 
arrangements and explain the nature of the 
arrangements, the carrying amount of liabilities 
and the range of payment due dates. Ind AS 
107 has been amended to add supplier finance 
arrangements as a factor that may cause 
concentration of liquidity risk. The Group has 
reviewed the amendment and based on its 
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evaluation has determined that it does not have 
any significant impact in its financial statements.

•	 Ind AS 12 – Income Taxes relating to International 
Tax Reform – Pillar Two Model Rules. The Group 
has no impact of this amendment.

	 The Group has reviewed the new pronouncements and 
based on its evaluation has determined that it does 
not have any impact in its financial statements.

NOTE 2 MATERIAL ACCOUNTING POLICIES 

a)	 Property, Plant and Equipment 

	 Property, Plant and Equipment (PPE) are stated at 
cost of acquisition, including any attributable cost 
for bringing the asset to its working condition for 
its intended use less accumulated depreciation 
and less accumulated impairment, if any. Cost 
includes expenses related directly to acquisition and 
installation of the concerned assets, borrowing cost 
during the construction period and estimated costs 
of dismantling and removing the item and restoring 
the site on which it is located and excludes any  
duties / taxes recoverable. 

	 Advances paid towards the acquisition of PPE 
outstanding at each reporting date is classified as 
Capital Advances under Other Non-Current Assets and 
assets which are not ready for intended use as on the 
date of Balance Sheet are disclosed as "Capital Work 
in Progress".

	 Properties in the course of construction for production, 
supply or administrative purposes are carried at cost, 
less any recognised impairment loss. Cost includes 
all costs incurred to bring the assets to their present 
location and condition. Such properties are classified 
to the appropriate categories of property, plant and 
equipment when completed and ready for intended 
use. Depreciation of these assets, on the same basis 
as other property assets, commences when the assets 
are ready for their intended use.

	 If significant parts of an item of property, plant and 
equipment have different useful lives, then they are 
accounted and depreciated for as separate items 
(major components) of property, plant and equipment.

	 An item of property, plant and equipment is de-
recognised upon disposal or when no future economic 
benefits are expected from its use or disposal. Gains or 
losses arising from de-recognition of fixed assets 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 asset is derecognised.

	 The estimated residual values, useful lives and 
methods of depreciation of property, plant and 
equipment are reviewed at each financial year end and 
adjusted prospectively, if appropriate.

	 Subsequent costs are included in the assets 
carrying amount or recognised as a separate asset, 
as appropriate, only when it is probable that future 
economic benefits associated with the items will flow 
to the Group and the cost of the item can be measured 
reliably. All other repairs and maintenance are charged 
to the Statement of Profit and Loss during the period 
in which they are incurred.

	 When significant identifiable parts of PPE are 
required to be replaced, the Group de-recognises 
the replaced parts and recognises the new part with 
its own associated useful life and it is depreciated 
accordingly. In other cases, expenses are charged off 
to the Statement of Profit and Loss.

	 Depreciation is provided, under the Straight-Line 
Method basis so as to write off the original cost of 
the asset less its estimated residual value over the 
estimated useful life. The Management’s estimate 
of useful lives is in accordance with Schedule II to 
the Companies Act, 2013, except for auxiliaries and 
certain other machineries, where the life considered is 
16-18 years instead of 25 years based on the technical 
evaluation done by the Group. Assets costing ` 50,000 
or less are fully depreciated in the year of purchase. 

b)	 Investment Property

	 Land or Building held to earn rentals or for capital 
appreciation or both rather than for use in the 
production or supply of goods and services or for 
administrative purposes; or sale in the ordinary course 
of business is recognised as Investment Property. 
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Investment Property are measured initially at cost, 
including transaction costs. Subsequent to initial 
recognition, investment properties are stated at cost 
less accumulated depreciation and accumulated 
impairment loss, if any.

	 Though, the Group measures investment property 
using cost-based measurement, the fair value of 
investment property is disclosed in Notes. Fair 
values are determined based on an annual evaluation 
performed by a government approved valuer.

	 Investment properties are de-recognised either 
when they have been disposed off or when they 
are permanently withdrawn from use and no future 
economic benefit is expected from their disposal. 

	 The difference between the net disposal proceeds 
and the carrying amount of the asset is recognised in 
the Statement of Profit and Loss in the period of de-
recognition.

c)	 Intangible Assets

	 An Intangible asset is recognised when it is probable 
that the future economic benefits that are attributable 
to the asset will flow to the Group and the cost of the 
asset can be measured reliably. Intangible assets 
that are acquired separately are carried at cost 
less accumulated amortisation and accumulated 
impairment losses. Intangible assets are amortised 
over their estimated useful life. The useful life of 
intangible assets is assessed as either finite or 
infinite. Amortisation is recognised on a straight-line 
basis over their estimated useful lives. The estimated 
useful life and amortisation method are reviewed at 
the end of each reporting period, with the effect of any 
changes in estimate being accounted on a prospective 
basis. 

	 Estimated useful lives of finite intangible assets are as 
follows:

	 Patents		  10 years

	 Software		  10 years		

	 Changes in the expected useful life are considered 
to modify the amortisation period or method, as 
appropriate, and are treated as changes in accounting 

estimates. Intangible assets with indefinite useful 
lives are not amortised but are tested for impairment 
annually. The assessment of indefinite life is reviewed 
annually to determine whether the indefinite life 
continues to be supportable. If not, the change in useful 
life from indefinite to finite is made on a prospective 
basis.

	 Gains or losses arising from de-recognition 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 asset is 
derecognised.

d)	 Impairment of Non-Financial Assets

	 At the end of each reporting period, the Group 
reviews the carrying amounts of its non-financial 
assets to determine whether there is any indication 
of an impairment loss. If any such indication exists, 
the recoverable amounts are estimated in order to 
determine the extent of the impairment loss (if any). An 
impairment loss is recognised whenever the carrying 
amount of an asset or a cash-generating unit exceeds 
its recoverable amount. The impairment loss, if any, is 
recognised in the Statement of Profit and Loss in the 
period in which impairment takes place. 

	 Recoverable amount is the higher of an asset’s fair 
value less cost of disposal and its value in use

	 Value in use is the present value of estimated future 
cash flows expected to arise from the continuing use 
of an asset and from its disposal at the end of its useful 
life. Where an impairment loss subsequently reverses, 
the carrying amount of the assets is increased to 
the revised estimate of its recoverable amount, but 
not above the carrying amount that would have been 
determined (net of depreciation or amortisation) had 
no impairment loss been recognised for the asset in 
prior periods.

e)	 Inventories

	 Inventories are measured at the lower of cost and 
net realisable value. Cost of inventories comprises 
all costs of purchase (net of input credits), costs of 
conversion and other costs incurred in bringing the 
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inventories to their present location and condition. 
Cost of stores and spares, raw materials, trading and 
other products is determined on weighted average 
basis. Cost of work-in-progress and finished stock is 
determined by the absorption costing method.

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

	 Provision is made for cost of obsolescence and other 
anticipated losses, whenever considered necessary 
by Management based on the best judgement and 
estimates.

f)	 Cash and Cash Equivalents

	 Cash and Cash Equivalents in the Balance Sheet 
comprises cash on hand, bank balances and short-
term deposits with banks with a maturity of three 
months or less which are readily convertible into cash, 
and which are subject to insignificant risk of changes 
in value.

	 For the purpose of the Consolidated Statement of 
cash flows, cash and cash equivalents consist of 
cash and short-term deposits, as defined above, net of 
outstanding bank overdrafts as they are considered an 
integral part of the Group’s cash management.

g)	 Cash flow statement

	 Cash Flows are reported using Indirect Method, 
whereby profit for the year is adjusted for the effects 
of transactions of a non-cash nature, any deferrals or 
accruals of past or future operating cash receipts or 
payments and item of income or expenses associated 
with investing or financing cash flows. The cash flows 
from operating, investing and financing activities of 
the Group are segregated.

	 Cash and cash equivalent in the balance sheet 
comprise cash at banks and on hand and short-term 
deposits with an original maturity of three months 
or less, which are subject to an insignificant risk of 
changes in value. For the purpose of the Statement 
of Cash Flows, cash and cash equivalents consist of 

cash and short-term deposits, as defined above, net of 
outstanding bank overdrafts as they are considered an 
integral part of the Group’s cash management.

h)	 Financial instruments

	 A financial instrument is any contract that gives rise 
to financial assets of one entity and financial liability 
or equity of another entity. Financial instruments also 
include derivative contracts such as foreign currency 
foreign exchange forward contracts.

i) 	 Financial Asset

	 Initial recognition:

	 Financial assets are recognised when the Group 
becomes a party to the contractual provisions of 
the instruments. Financial assets except for trade 
receivables are initially measured at fair value plus 
transaction costs that are directly attributable to 
the acquisition of the financial assets, except for 
financial assets classified as measured at fair 
value through profit or loss (FVTPL), for which 
transaction cost is recognised in profit or loss. 

	 For investments in mutual fund, the Group has 
opted to account for the fair value through profit 
or loss.

	 Subsequent measurement of financial assets:

	 Financial assets are subsequently classified and 
measured at:

• 	 amortised cost

• 	 fair value through Profit and Loss (FVTPL)

• 	 fair value through Other Comprehensive 
Income (FVTOCI).

	 Financial assets are not reclassified subsequent 
to their recognition, except if and in the period the 
Group changes its business model for managing 
financial assets.

	 Trade Receivables:

	 Trade receivables that do not contain a 
significant financing component are measured at 
transaction price.
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	 Debt Instruments:

	 Debt instruments are initially measured at 
amortised cost, fair value through other 
comprehensive income (‘FVTOCI’) or fair value 
through profit or loss (‘FVTPL’) till de-recognition 
on the basis of 

(i)	 the Groups’s business model for managing 
the financial assets and

(ii)	  the contractual cash flow characteristics of 
the financial asset.

a)	 Measured at amortised cost:

	 Financial assets that are held within a 
business model whose objective is to hold 
financial assets in order to collect contractual 
cash flows that are solely payments of 
principal and interest on the principal amount 
outstanding, are subsequently measured at 
amortised cost using the effective interest 
rate (‘EIR’) method less impairment, if any. 
The amortisation of EIR and loss arising 
from impairment, if any is recognised in the 
Statement of Profit and Loss.

b)	 Measured at Fair value through other 
comprehensive income (FVTOCI):

	 Financial assets that are held within a 
business model whose objective is achieved 
by both, selling financial assets and 
collecting contractual cash flows that are 
solely payments of principal and interest, 
are subsequently measured at fair value 
through other comprehensive income. Fair 
value movements are recognised in the 
other comprehensive income (OCI). Interest 
income calculated using the effective 
interest rate method recognised in the 
Statement of Profit and Loss.

	 A gain or loss on a financial asset 
measured at fair value through other 
comprehensive income shall be recognised 
in other comprehensive income, except for 
impairment gains or losses and foreign 

exchange gains and losses, until the financial 
asset is derecognised or reclassified. 
When the financial asset is derecognised 
the cumulative gain or loss previously 
recognised in other comprehensive income 
is reclassified from equity to profit or loss as 
a reclassification adjustment.

c)	 Measured at Fair Value Through Profit and 
Loss (FVTPL):

	 A financial asset not classified as either 
amortised cost or FVTOCI, is classified as 
FVTPL. Such financial assets are measured 
at fair value, including interest income and 
dividend income if any are recognised in the 
Statement of Profit and Loss.

	 Equity Instruments:

	 Investments in equity instruments at FVTPL:

	 Investments in equity instruments other than 
investments in subsidiaries are classified as at 
FVTPL, unless the Group irrevocably elects on 
initial recognition to present subsequent changes 
in fair value in other comprehensive income for 
equity instruments which are not held for trading.

	 Investments in equity instruments at FVTOCI:

	 On initial recognition, the Group can 
make an irrevocable election (on an  
instrument-by-instrument basis) to present 
the subsequent changes in fair value in other 
comprehensive income. This election is not 
permitted if the equity investment is held for 
trading. These elected investments are initially 
measured at fair value plus transaction costs. 
Subsequently, they are measured at fair value 
with gains and losses arising from changes in 
fair value recognised in other comprehensive 
income and accumulated in the reserve for 
'equity instruments through other comprehensive 
income'.

	 On de-recognition, amounts presented in other 
comprehensive income shall not be subsequently 
transferred to profit or loss, but may transfer the 
cumulative gain or loss within equity.
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	 Impairment of financial assets:

	 The Group applies the expected credit loss model 
for recognizing impairment loss on financial 
assets measured at amortised cost, lease 
receivables, trade receivables, other contractual 
rights to receive cash or other financial asset.

	 For trade receivables, the Group measures the 
loss allowance at an amount equal to lifetime 
expected credit losses.

	 Further, for the purpose of measuring lifetime 
expected credit loss allowance for trade 
receivables, the Group has used a practical 
expedient as permitted under Ind AS 109. This 
expected credit loss allowance is computed 
based on a provision matrix which takes into 
account historical credit loss experience and 
adjusted for forward-looking information.

	 De-recognition of financial assets:

	 The Group de-recognises a financial asset when 
the contractual rights to the cash flows from 
the financial asset expire, or it transfers the 
contractual rights to receive the cash flows from 
the asset.

	 Where the entity has transferred an asset, the 
Group evaluates whether it has transferred 
substantially all risks and rewards of ownership 
of the financial asset. In such cases, the financial 
asset is de-recognised. Where the entity has not 
transferred substantially all risks and rewards of 
ownership of the financial asset, the financial 
asset is not de-recognised.

	 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 is de-recognised 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 involvement in the 
financial asset.

ii) 	 Financial liabilities

	 Initial recognition

	 Financial liabilities are recognised when the 
Group becomes a party to the contractual 
provisions of the instrument. Financial liabilities 
are initially measured at the amortised cost 
unless at initial recognition, they are classified 
as fair value minus transaction costs that are 
directly attributable to the issue of the financial 
liability, except for financial liabilities measured 
at fair value through profit or loss (FVTPL), for 
which transaction costs are recognised in profit 
or loss. Subsequently, financial liabilities are held 
at amortised cost, using the effective interest 
method, unless required to be measured at 
FVTPL.

	 Subsequent Measurement

	 Financial liabilities are subsequently measured at 
amortised cost using the EIR method. Financial 
liabilities carried at fair value through profit or loss 
is measured at fair value with all changes in fair 
value recognised in the Consolidated Statement 
of Profit and Loss. The interest expenses using the 
effective interest method is recognised over the 
relevant period of the financial asset. The same is 
included under Finance cost in the Statement of 
Profit and Loss unless it is capitalised as part of 
cost of an item of Property, Plant and Equipment.

	 Derecognition

	 A financial liability is derecognised when the 
obligation under the liability is discharged or 
cancelled or expires. 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 de-recognition of the original 
liability and the recognition of the new liability. 
The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss.
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	 Derivative financial instruments

	 The Group enters into a variety of derivative 
financial instruments to manage its exposure 
to foreign exchange rate risks, including foreign 
exchange forward contracts.

	 Derivatives are initially recognised at fair value 
at the date the derivative contracts are entered 
into and are subsequently remeasured to their 
fair value at the end of each reporting period. 
The resulting gain or loss is recognised in the 
Statement of Profit and Loss immediately unless 
the derivative is designated and effective as a 
hedging instrument, in which event the timing 
of the recognition in the Statement of Profit 
and Loss depends on the nature of the hedging 
relationship and the nature of the hedged item.

	 Embedded Derivatives

	 Derivatives embedded in non-derivative host 
contracts that are not financial assets within 
the scope of Ind AS 109 are treated as separate 
derivatives when their risks and characteristics 
are not closely related to those of the host 
contracts and the host contracts are not 
measured at FVTPL.

	 Hedge Accounting: 

	 The Group designates certain hedging 
instruments, which include derivatives and non-
derivatives in respect of foreign currency risk, as 
either fair value hedges or cash flow hedges. 

	 At the inception of the hedge relationship, the 
entity documents the relationship between 
the hedging instrument and the hedged item, 
along with its risk management objectives 
and its strategy for undertaking various hedge 
transactions. Furthermore, at the inception of the 
hedge and on an ongoing basis, the Company 
documents whether the hedging instrument is 
highly effective in offsetting changes in fair values 
or cash flow of the hedged item attributable to 
the hedged risk. Note 42.5.2 sets out details of 
the fair values of the derivative instruments used 
for hedging purposes. 

	 Fair Value Hedges: 

	 Changes in fair value of the designated portion of 
derivatives that qualify as fair value hedges are 
recognised in the Statement of Profit and Loss 
immediately, together with any changes in the 
fair value of the hedged asset or liability that are 
attributable to the hedged risk. The change in the 
fair value of the designated portion of hedging 
instrument and the change in the hedged item 
attributable to the hedged risk are recognised in 
the Statement of Profit and Loss in the line item 
relating to the hedged item. 

	 Hedge accounting is discontinued when the 
hedging instrument expires or is sold, terminated, 
or exercised, or when it no longer qualifies for 
hedge accounting. The fair value adjustment 
to the carrying amount of the hedged item 
arising from the hedged risk is amortised to the 
Statement of Profit and Loss from that date.

	 Cash Flow Hedges: 

	 The effective portion of changes in the fair value 
of derivatives that are designated and qualify 
as cash flow hedges is recognised in Other 
Comprehensive Income and accumulated under 
the heading of Cash Flow Hedging Reserve. The 
gain or loss relating to the ineffective portion 
is recognised immediately in the Statement of 
Profit and Loss.

	 Amounts previously recognised in Other 
Comprehensive Income and accumulated in 
equity (relating to effective portion as described 
above) are reclassified to the Statement of 
Profit and Loss in the periods when the hedged 
item affects profit or loss, in the same line as 
the recognised hedged item. However, when 
the hedged forecast transaction results in 
the recognition of a non-financial asset or a 
non-financial liability, such gains and losses 
are transferred from equity (but not as a 
reclassification adjustment) and included in 
the initial measurement of the cost of the non-
financial asset or non-financial liability.
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	 The Company separates the intrinsic value 
and time value of an option and designates as 
hedging instruments only the change in intrinsic 
value of the option. The change in fair value of 
the intrinsic value and time value of an option is 
recognised in the Other Comprehensive Income 
and accounted as a separate component of 
equity. Such amounts are reclassified into the 
Statement of Profit and Loss when the related 
hedged items affect profit and loss.

	 Hedge accounting is discontinued when the 
hedging instrument expires or is sold, terminated, 
or exercised, or when it no longer qualifies for 
hedge accounting. Any gain or loss recognised in 
Other comprehensive income and accumulated 
in equity at that time remains in equity and 
is recognised when the forecast transaction 
is ultimately recognised in the Statement of 
Profit and Loss. When a forecast transaction 
is no longer expected to occur, the gain or loss 
accumulated in equity is recognised immediately 
in the Statement of Profit and Loss.

	 Offsetting of financial instruments

	 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 realise the assets and settle the liabilities 
simultaneously. The legally enforceable right 
must not be contingent on future events and 
must be enforceable in the normal course of 
business and in the event of default, insolvency 
or bankruptcy of the Group or the counterparty.

i)	 Foreign Exchange Transactions

	 In preparing the Consolidated financial statements of 
the Group, transactions in currencies other than the 
Group’s functional currency (foreign currencies) are 
recognised at the rates of exchange prevailing at the 
dates of the transactions. At the end of each reporting 
period, monetary items denominated in foreign 
currencies are restated at the rates prevailing at the 
reporting date. Non-monetary items carried at fair 

value that are denominated in foreign currencies are 
retranslated at the rates prevailing at the date when the 
fair value was determined. Non-monetary items that 
are measured in terms of historical cost in a foreign 
currency are not translated. Exchange differences on 
monetary items are recognised in the Statement of 
Profit and Loss in the period in which they arise.

j)	 Revenue recognition

	 Revenue from sale of products is recognised when on 
transfer of control of goods or services to a customer 
at an amount that reflects the consideration to which 
the group is expected to be entitled to in exchange 
for those goods or services rendered. 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 net of variable consideration on 
account of discounts offered by the group as part of 
the contract. The performance obligation in case of 
sale of goods is satisfied at a point in time, i.e. when 
the products are dispatched to the customers or on 
delivery to the customer, as may be specified in the 
contract, all significant contractual obligations have 
been satisfied and the collection of the resulting 
receivable is reasonably expected.

	 No element of financing is deemed present as the 
sales are made with normal credit days consistent 
with market practice.

	 Export incentives are recognised as income as per the 
terms of the scheme in respect of the exports made 
and included as part of “Other Operating Revenues”.

	 Dividend and interest income

	 Dividend income from investments is recognised 
when the Group’s right to receive payment has been 
established.

	 For all financial instruments measured at amortised 
cost, interest income is recorded using the effective 
interest rate (EIR), which is the rate that discounts the 
estimated future cash payments or receipts through the 
expected life of the financial instruments or a shorter 
period, where appropriate, to the net carrying amount 
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of the financial assets. Interest income is included in 
other income in the Consolidated Statement of Profit 
and Loss.

k)	 Employee benefits

	 Short-term Employee Benefits:

	 All employee benefits payable wholly within twelve 
months of rendering the service are classified as short-
term employee benefits. Benefits such as salaries, 
performance incentives, etc., are recognised as an 
expense at the undiscounted amount in the Statement 
of Profit and Loss of the year in which the employee 
renders the related service. A liability is recognised 
for the amount expected to be paid if the Group has 
a present legal or constructive obligation to pay this 
amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.

	 Post-Employment Benefits:

(a)	 Defined Contribution Plans

	 Payments made to a defined contribution plan 
such as Provident Fund, Family Pension, and 
Superannuation scheme are charged as an 
expense in the Statement of Profit and Loss as 
they fall due.

(b)	 Defined Benefit Plans

	 The Group’s net obligation in respect of defined 
benefit plans is calculated separately for each 
plan by estimating the amount of future benefit 
that employees have earned in the current 
and prior periods, after discounting the same. 
The calculation of defined benefit obligations 
is performed annually by a qualified actuary 
using the Projected Unit Credit method. Re-
measurement of the net defined benefit liability, 
comprise actuarial gains and losses which are 
recognised immediately in Other Comprehensive 
Income (OCI). Net interest expense/ (income) on 
the net defined liability/ (assets) is computed 
by applying the discount rate, used to measure 
the net defined liability / (asset). All expenses 
represented by current service cost, past service 

cost, if any and net interest on the defined benefit 
liability/(asset) are recognised in the Statement 
of Profit and Loss. When the benefits of a plan 
are changed on account of plan amendments or 
when a plan is curtailed, the resulting change in 
benefit that relates to past service or the gain or 
loss on curtailment is recognised immediately 
in Statement of Profit and Loss. The Group 
recognises gains and losses on the settlement 
of a defined benefit plan when the settlement 
occurs.

(c)	 Other Long-Term Employee Benefits

	 The Group’s net obligation in respect of long-term 
employee benefits is the amount of future benefit 
that employees have earned in return for their 
service in the current and prior periods. 

	 That benefit is discounted to determine its 
present value. Re-measurement are recognised 
in Statement of Profit and Loss in the period in 
which they arise.

l)	 Equity Share-Based Payments

	 Employees of the Group also receive remuneration in 
the form of share-based payments in consideration of 
the services rendered. 

	 Under the equity settled share-based payment, 
the fair value on the grant date of the awards given 
to employees is recognised as ‘employee benefit 
expenses’ with a corresponding increase in equity 
over the vesting period. The fair value of the options at 
the grant date is calculated on the basis of the Black 
Scholes model. At the end of each reporting period, 
apart from the non-market vesting condition, the 
expense is reviewed and adjusted to reflect changes 
to the level of options expected to vest. When the 
options are exercised, the Group issues fresh equity 
shares. When the terms of an equity-settled award 
are modified, an additional expense is recognised for 
any modification that increases the total fair value of 
the share-based payment transaction or is otherwise 
beneficial to the employee as measured at the date of 
modification.
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m)	 Leases 

	 As a Lessee

	 As a lessee, at the commencement date of a lease, 
the Group recognises a right-of-use asset and a 
corresponding lease liability for all lease arrangements, 
except for short-term leases (lease term of 12 months 
or less) and leases of low-value assets for which lease 
payments are recognised as an expense on a straight-
line basis over the lease term (or another systematic 
basis if more representative). As a lessor, the Group 
classifies leases as either finance leases or operating 
leases based on whether substantially all the risks and 
rewards incidental to ownership of underlying asset 
are transferred. 

	 The Group’s lease assets classes primarily consist of 
leases for land, buildings and office equipment. The 
Group assesses whether a contract contains a lease, 
at inception of a contract. A contract is, or contains, 
a lease if the contract conveys the right to control 
the use of an identified asset for a period of time in 
exchange for consideration. To assess whether a 
contract conveys the right to control the use of an 
identified asset, the Group assesses whether:

(i)	 The contract involves the use of an identified 
asset 

(ii)	 the Group has substantially all of the economic 
benefits from use of the asset through the period 
of the lease and

(iii)	 the Group has the right to direct the use of the 
asset.

	 At the date of commencement of the lease, the 
Group recognises a right-of-use asset (“ROU”) and a 
corresponding lease liability for all lease arrangements 
in which it is a lessee, except for leases with a term 
of twelve months or less (short-term leases) and 
low value leases. For these short-term and low value 
leases, the Group recognises the lease payments as 
an operating expense on a straight-line basis over the 
term of the lease.

	 The right-of-use assets are initially recognised at 
cost, which comprises the initial amount of the lease 
liability adjusted for any lease payments made at or 

prior to the commencement date of the lease plus 
any initial direct costs less any lease incentives. They 
are subsequently measured at cost less accumulated 
depreciation and impairment losses, if any.

	 Right-of-use assets are depreciated from the 
commencement date on a straight-line basis over 
the shorter of the lease term and useful life of the 
underlying asset. The estimated useful lives of right-
of-use assets are determined on the same basis as 
those of property and equipment. Leasehold land is 
amortised on a straight-line basis over the period of the 
lease. In addition, the right-of-use asset is periodically 
reduced by impairment losses, if any, and adjusted for 
certain re-measurements of the lease liability. 

	 The lease liability is initially measured at amortised 
cost at the present value of the future lease payments. 
The lease payments are discounted using the interest 
rate implicit in the lease or, if not readily determinable, 
using the incremental borrowing rates in the country 
of domicile of these leases. Lease liabilities are  
re-measured with a corresponding adjustment to the 
related right of use asset if the Group changes its 
assessment if whether it will exercise an extension or 
a termination option. 

	 Lease liability and ROU asset have been separately 
presented in the Balance Sheet and lease payments 
have been classified as financing cash flows.

	 As a Lessor

	 As a lessor, lease income under operating leases is 
recognised on a straight-line basis over the lease 
term. Initial direct costs incurred in negotiating and 
arranging an operating lease are added to the carrying 
amount of the underlying asset and recognised as an 
expense over the lease term on the same basis as the 
lease income.

n)	 Borrowing costs

	 Borrowing costs directly attributable to the acquisition, 
construction or production of an asset that necessarily 
takes a substantial period of time to get ready for its 
intended use or sale are added to the cost of those 
assets, until such time as the assets are substantially 
ready for their intended use or sale. Interest income 
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earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible 
for capitalisation. 

	 All other borrowing costs are recognised in the 
Statement of Profit and Loss in the period in which 
they are incurred.

o)	 Taxes on Income

	 Income tax expense comprises current tax expense 
and the deferred tax during the year. Current and 
deferred taxes are recognised in the Statement of Profit 
and Loss, except when they relate to items that are 
recognised in other comprehensive income or directly 
in equity, in which case, the current and deferred tax 
are also recognised in other comprehensive income or 
directly in equity, respectively.

	 Current tax

	 Current tax is measured at the amount of tax expected 
to be payable on the taxable income for the year and 
any adjustments to the tax payable or receivable in 
respect of previous years as determined in accordance 
with the provisions of the Income Tax Act, 1961 that 
have been enacted or subsequently enacted at the end 
of the reporting period.

	 Current tax assets and current tax liabilities are 
offset when there is legally enforceable right to set 
off the recognised amounts and there is an intention 
to settle the asset and the liability on a net basis or 
simultaneously.

	 Deferred tax

	 Deferred tax is recognised on temporary differences 
between the carrying amounts of assets and liabilities 
in the financial statements and the corresponding tax 
bases used in the computation of taxable profit. 

	 Deferred tax assets are recognised for unused tax 
losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future 
taxable profits will be available against which they 
can be used. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it 
is no longer probable that the related tax benefit will 

be realised; such reductions are reversed when the 
probability of future taxable profits improves.

	 Unrecognised deferred tax assets are reassessed at 
each reporting date and recognised to the extent that 
it has become probable that future taxable profits will 
be available against which they can be used.

	 Deferred tax is measured at the tax rates that are 
expected to be applied to temporary differences when 
they reverse, using tax rates enacted or substantively 
enacted at the reporting date. The measurement of 
deferred tax reflects the tax consequences that would 
follow from the manner in which the Group expects, 
at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities.

p)	 Provisions, Contingent Liabilities and Contingent 
Assets

	 Provisions are recognised when the Group has a 
present obligation as a result of a past event; it is 
probable that an outflow of resources embodying 
economic benefits will be required to settle the 
obligation and when a reliable estimate of the 
amount of the obligation can be made. Provisions 
are measured at the best estimate of the expenditure 
required to settle the present obligation at the Balance 
Sheet date. The expenses relating to a provision is 
presented in the Consolidated Statement of Profit 
and Loss net of any reimbursement. If the effect of 
the time value of money is material, provisions are 
determined by discounting the expected future cash 
flows specific to the liability. The unwinding of the 
discount is recognised as finance cost.

	 Contingent liabilities are disclosed when 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 or a present obligation that arises from past 
events where it is either not probable that an outflow 
of resources will be required to settle the obligation or 
a reliable estimate of the amount cannot be made.

	 A contingent asset is not recognised but disclosed in 
the financial statements where an inflow of economic 
benefit is probable.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

	 Provisions, contingent assets, contingent liabilities 
and commitments are reviewed at each balance sheet 
date.

q)	 Earnings Per Share (EPS)

	 Basic EPS is calculated by dividing the net profit or 
loss for the period attributable to equity shareholders 
by the weighted average number of equity shares 
outstanding during the period. 

	 Diluted EPS is computed by dividing the numerator 
for the period attributable to equity shareholders 
by the weighted average number of equity shares 
outstanding during the period as adjusted for the 
effects of all dilutive potential equity shares, except 
where the results are anti-dilutive.

r)	 Dividend 

	 The final dividend on shares is recorded as a liability 
on the date of approval by the shareholders and 
interim dividends are recorded as a liability on the date 
of declaration by the Group’s Board of Directors.

s)	 Segment Reporting 

	 The Group is considered to be a single segment group 
– engaged in the manufacture of rubber chemicals. 
As per Ind AS-108 ‘Operating Segments’, if a financial 
report contains both the consolidated financial 
statements of a parent that is within the scope of 
Ind AS-108 as well as the parent’s separate financial 
statements, segment information is required only in 
the consolidated financial statements. Accordingly, 
information required to be presented under Ind 
AS-108 Operating Segments has been given in the 
consolidated financial statements.

	 The Group is considered to be a single segment group 
– engaged in the manufacture of rubber chemicals. 
Operating segments are reported in a manner 
consistent with the internal reporting provided to the 
chief operating decision maker (CODM). Operating 
Segments are defined as components of an enterprise 
for which discrete financial information is available 
that is evaluated regularly by the CODM, in deciding 
how to allocate resources and assessing performance.
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NOTE 3 PROPERTY, PLANT AND EQUIPMENT
(` in Crores)

Particulars Buildings Plant and 
Equipment

Office 
Equipment

Furniture 
and Fixtures

Vehicles Total

I. 	 Gross Carrying Value
	 Balance as at April 01, 2025 224.63 783.80 11.20 5.35 3.37 1,028.36
	 Additions 0.94 26.09 0.68 0.74 - 28.45
	 Disposals / Transfers (0.04) (0.07) (0.33) - - (0.45)
	 Balance as at March 31, 2026 225.53 809.82 11.55 6.09 3.37 1,056.36
II. 	 Accumulated depreciation and impairment
	 Balance as at April 01, 2025 59.07 325.12 8.53 4.60 1.54 398.86
	 Depreciation expense for the year 6.88 37.62 1.00 0.50 0.30 46.30
	 Eliminated on disposal / transfer of assets (0.03) (0.07) (0.31) - - (0.41)
	 Balance as at March 31, 2026 65.92 362.67 9.22 5.10 1.84 444.75
III. 	 Net Carrying value as at March 31, 2026 (I-II) 159.61 447.15 2.33 0.99 1.53 611.61

(` in Crores)
Particulars Buildings Plant and 

Equipment
Office 

Equipment
Furniture 

and Fixtures
Vehicles Total

I. 	 Gross Carrying Value
Balance as at April 01, 2024 219.74 751.93 10.28 5.08 3.51 990.55
Additions 4.89 32.57 0.93 0.27 - 38.66
Disposals / Transfers - (0.70) (0.01) - (0.14) (0.85)
Balance as at March 31, 2025 224.63 783.80 11.20 5.35 3.37 1,028.36

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2024 52.27 289.34 7.12 4.20 1.36 354.29
Depreciation expense for the year 6.80 36.16 1.41 0.40 0.31 45.08
Eliminated on disposal / transfer of assets - (0.38) - - (0.13) (0.51)
Balance as at March 31, 2025 59.07 325.12 8.53 4.60 1.54 398.86

III. 	 Net Carrying value as at March 31, 2025 (I-II) 165.56 458.68 2.67 0.75 1.83 629.50

Notes:

a) 	 Property, Plant & Equipment relating to approved R & D facility included above is as under:
(` in Crores)

Particulars Gross Block Depreciation Net Block
Balance as at April, 1, 2024 7.43 4.92 2.51
Additions during the year 0.80 - 0.80
Depreciation expense for the year - 0.40 (0.40)
Disposals / Deletions (0.30) (0.29) (0.01)
Balance as at March 31, 2025 7.93 5.03 2.90
Additions during the year 1.29 - 1.29
Depreciation expense for the year - 0.62 (0.62)
Disposals / Deletions - - -
Balance as at March 31, 2026 9.22 5.65 3.57

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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b) 	 Refer note 37 for disclosure of contractual commitment for acquisition of Property, Plant and Equipment.

c) 	 The Company has not revalued its Property, Plant and Equipment during the year.

d) 	 Capital Work-in-Progress (CWIP) :
(` in Crores)

Particulars Amount
Balance as at April, 1, 2024 16.12
Additions during the year 82.48
Capitalised during the year (38.81)
Balance as at March 31, 2025 59.79
Additions during the year 191.68
Capitalised during the year (30.82)
Balance as at March 31, 2026 220.65

	 Ageing Schedule of Capital work-in-progress as on March 31, 2026
(` in Crores)

Particulars Amount in CWIP for a period of
Less than  

1 year
1-2 years 2-3 years More than 

 3 years
Total

Projects in progress 173.40 45.78 - 1.47 220.65
Projects temporarily suspended - - - - -
Total 173.40 45.78 - 1.47 220.65

	 Ageing Schedule of Capital work-in-progress as on March 31, 2025
(` in Crores)

Particulars Amount in CWIP for a period of
Less than  

1 year
1-2 years 2-3 years More than 

 3 years
Total

Projects in progress 58.32 - 0.67 0.80 59.79
Projects temporarily suspended - - - - -
Total 58.32 - 0.67 0.80 59.79

e) 	 Details of Capital Work-in-Progress whose completion is overdue as compared to its original plan as at March 31, 
2026

(` in Crores)

Overdue completion of Projects lying in Capital 
Work-in-progress

To be completed in
Less than 1 

year
1-2 years 2-3 years More than 3 

years
Total

Projects more than ` 50 Lakhs - - - - -
Projects below ` 50 Lakhs 1.36 0.16 - - 1.51
Total 1.36 0.16 - - 1.51

NOTE 3 PROPERTY, PLANT AND EQUIPMENT (Contd.)

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 3A RIGHT OF USE ASSETS
(` in Crores)

Particulars Land Buildings Office 
Equipments

Total

I. 	 Gross Carrying Value
Balance as at April 01, 2025 254.13 23.57 1.32 279.02
Additions - 0.57 0.69 1.26
Disposals - (0.52) - (0.52)
Balance as at March 31, 2026 254.13 23.62 2.01 279.76

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2025 41.69 14.92 0.78 57.39
Depreciation expense for the year 4.63 2.93 0.38 7.94
Eliminated on disposal of assets - (0.22) - (0.22)
Balance as at March 31, 2026 46.32 17.63 1.16 65.11

III. 	 Net Carrying value as at March 31, 2026 (I-II) 207.81 5.99 0.85 214.65

(` in Crores)
Particulars Land Buildings Office 

Equipments
Total

I. 	 Gross Carrying Value
Balance as at April 01, 2024 254.13 23.50 1.32 278.95
Additions - 0.07 - 0.07
Disposals - - - -
Balance as at March 31, 2025 254.13 23.57 1.32 279.02

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2024 37.06 11.86 0.52 49.44
Depreciation expense for the year 4.63 3.06 0.26 7.95
Eliminated on disposal of assets - - - -
Balance as at March 31, 2025 41.69 14.92 0.78 57.39

III. 	 Net Carrying value as at March 31, 2025 (I-II) 212.44 8.65 0.54 221.63

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 4 INVESTMENT PROPERTY
(` in Crores)

Particulars Buildings
I. 	 Gross Carrying Value

Balance as at April 01, 2025 0.83
Additions / Transfers -
Disposals / Transfers (0.26)
Balance as at March 31, 2026 0.57

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2025 0.45
Depreciation expense for the year 0.01
Eliminated on disposal / transfer of assets (0.14)
Balance as at March 31, 2026 0.33

III. 	 Net Carrying value as at March 31, 2026 (I-II) 0.25

(` in Crores)
Particulars Buildings
I. 	 Gross Carrying Value

Balance as at April 01, 2024 0.91
Additions / Transfers -
Disposals / Transfers (0.08)
Balance as at March 31, 2025 0.83

II. 	 Accumulated depreciation and impairment
Balance as at April 01, 2024 0.49
Depreciation expense for the year 0.01
Eliminated on disposal / transfer of assets (0.05)
Balance as at March 31, 2025 0.45

III. 	 Net Carrying value as at March 31, 2025 (I-II) 0.38

Note:

a) 	 Fair value disclosures

	 The fair value of the Group's investment properties as at March 31, 2026 and March 31, 2025 has been arrived at on the 
basis of a valuation carried out on the respective dates by independent & government certified valuer not related to the 
Company. The fair value was determined based on the comparable sale and market analysis approach based on recent 
market prices without any significant adjustments being made to the market observable data. In estimating the fair 
value of the properties, the highest and best use of the properties is their current use.

	 Details of the Group’s investment properties and information about the fair value hierarchy as at March 31, 2026 and 
March 31, 2025 are as follows:

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 4 INVESTMENT PROPERTY (Contd.)

(` in Crores)
Particulars Amount Fair value hierarchy
As at March 31, 2026
Fair Value of Investment Property - Units located in India 10.14 Level 2
As at March 31, 2025
Fair Value of Investment Property - Units located in India 13.96 Level 2

b) 	 The Group has no restriction on the releasability of its investment properties and no contractual obligations to purchase, 
construct or develop investment properties or for repairs, maintenance and enhancements.

c) 	 Information regarding Income and Expenditure of Investment Property.

(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
Rental Income derived from Investment Properties 0.20 0.21
Less: Direct Operating Expenses (0.01) (0.01)
Gain arising from Investment properties before depreciation 0.19 0.20
Less: Depreciation (0.01) (0.02)
Net Income arising from Investment properties 0.18 0.18

NOTE 5 INTANGIBLE ASSETS
(` in Crores)

Particulars Patents Software Total
I. 	 Gross Carrying Value

Balance as at April 01, 2025 7.62 5.85 13.47
Additions 0.89 0.26 1.15
Disposals - - -
Balance as at March 31, 2026 8.51 6.11 14.62

II. 	 Accumulated amortisation
Balance as at April 01, 2025 5.79 4.02 9.81
Amortisation expense for the year 0.29 0.31 0.60
Eliminated on disposal of assets - - -
Balance as at March 31, 2026 6.08 4.33 10.41

III. 	 Net Carrying value as at March 31, 2026 (I-II) 2.43 1.78 4.21

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 5 INTANGIBLE ASSETS (Contd.)

(` in Crores)
Particulars Patents Software Total
I. 	 Gross Carrying Value

Balance as at April 01, 2024 7.62 5.28 12.90
Additions - 0.57 0.57
Disposals - - -
Balance as at March 31, 2025 7.62 5.85 13.47

II. 	 Accumulated amortisation
Balance as at April 01, 2024 5.51 3.77 9.28
Amortisation expense for the year 0.28 0.25 0.53
Eliminated on disposal of assets - - -
Balance as at March 31, 2025 5.79 4.02 9.81

III. 	 Net Carrying value as at March 31, 2025 (I-II) 1.83 1.83 3.66

Note:

a) 	 Intangible Assets relating to approved R & D facility included above is as under:

(` in Crores)
Particulars Gross Block Amortisation Net Block
Balance as at April, 1, 2024 0.30 0.21 0.09
Additions during the year 0.04 - 0.04
Amortisation expense for the year - 0.03 (0.03)
Balance as at March 31, 2025 0.34 0.24 0.10
Additions during the year 0.02 - 0.02
Amortisation expense for the year - 0.02 (0.02)
Balance as at March 31, 2026 0.36 0.26 0.10

b) 	 All Intangible assets held by the Group are purchased and not internally generated.

c) 	 The Group has not revalued its Intangible assets during the year.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 6 NON CURRENT OTHER INVESTMENTS

(` in Crores)
Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares/
units

Amount No. of shares/
units

Amount

a) 	 Investment in equity instruments
(i) 	 Quoted Investments (at fair value through other 

comprehensive income (FVTOCI))
- 	 Mafatlal Industries Limited (` 2/- each, fully paid-up) 97,73,475 105.75 97,73,475 118.41
-	 HDFC Bank Limited (` 1/- each, fully paid-up) 10,000 1.46 10,000 1.83
- 	 Bank of India ( ` 10/- each, fully paid up) 19,900 0.27 19,900 0.23
- 	 Union Bank of India (` 10/- each, fully paid-up) 3,960 0.07 3,960 0.05

Total Quoted Investments at FVTOCI (A) 107.55 120.52
(ii) 	 Unquoted Investments
	 (at fair value through profit and loss account (FVTPL))

- 	 The Bharat Co-Operative Bank Limited  
(` 10/- each, fully paid-up)

10,000 0.01 10,000 0.01

- 	 Shree Balaji Sahakari Sakhar Karkhana Limited *  
(` 2,000/- each, fully paid-up)

1 0.00 1 0.00

- 	 Mafatlal Engineering Industries Limited (` 100/- each, 
fully paid-up)

17,101 0.18 17,101 0.18

		  Less: Provision for Impairment - (0.18) - (0.18)
- 	 Mafatlal Services Limited * 22,320 0.00 22,320 0.00

Total Unquoted Investments at amortized cost (B) 0.01 0.01
(b) 	 Other Investments (Quoted) (at amortised cost)
	 Investment in Debentures - 2.01
	 Total Quoted Investments measured at amortized cost (C ) - 2.01
(c) 	 Investments in Mutual Funds (at fair value through profit 

and loss account (FVTPL))
- 0.18 - 0.19

Total Investments in Mutual Funds (D) 0.18 0.19
Total Investments (A+ B+C+D) 107.74 122.73

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Aggregate Amount of Quoted Investments 107.55 122.53
Market Value of Quoted Investments 107.55 122.53
Aggregate Amount of Unquoted Investments (At Cost) 0.37 0.38
Aggregate Amount of Impairment in the Value of Investments 0.18 0.18

* Amount less than ` 0.01 Crores

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 7 NON CURRENT - OTHER FINANCIAL ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Assets
Security Deposits
- Unsecured, considered good 11.98 10.25
- Unsecured, considered doubtful 3.00 3.00
Less : Allowance for doubtful deposits (3.00) (3.00)

11.98 10.25
Earmarked Balances
- Term Deposit with Bank (remaining maturity of more than 12 months)* 0.03 0.02
Loans to employees
- Unsecured, considered good 0.02 0.02
Total 12.03 10.29

* Deposit held as margin money and lien marked for issuing bank guarantees.

NOTE 8 OTHER NON CURRENT ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances other than capital advances
Balances with Government Authorities (other than income taxes)
- CENVAT Credit Receivable 3.07 3.07
- VAT Credit Receivable 4.06 4.01
- Service Tax Credit Receivable 0.06 0.06
- GST Credit Receivable 0.04 0.04
- Others 0.26 0.26

7.49 7.44
Less: Provision for doubtful receivables (3.02) (3.02)

4.47 4.42
Prepaid Expenses 0.22 0.40
Capital Advances 36.42 47.07
Total 41.11 51.89

NOTE 9 INVENTORIES (AT LOWER OF COST AND NET REALISABLE VALUE)
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Raw materials (@) 85.92 142.01
Work-in-progress 17.55 20.88
Finished goods (#) 41.78 105.33
Stock-in-trade 0.15 0.29
Stores and spares 12.31 12.84
Total 157.71 281.35

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Particulars As at  
March 31, 2026

As at  
March 31, 2025

Included above, goods-in-transit:
(i) 	 Raw materials 3.13 2.81
(ii) 	 Finished goods - 0.43
Total 3.13 3.24

Inventories are net of write down of ` 1.57 Crores (Previous year ` 0.38 Crores)

NOTE 10 FINANCIAL ASSETS - CURRENT INVESTMENTS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

(a) 	 Investments in Mutual Funds (Unquoted)  
(at fair value through profit and loss account (FVTPL))

49.61 64.51

Total (A) 49.61 64.51
(b) 	 Other Investments (Unquoted) (at amortised cost)
	 In Commercial paper (CPs)
(b) 	 Investments in fixed deposits with Non Banking Finance Companies 

(Unquoted) (at amortised cost)
15.00 65.00

Total (B) 15.00 65.00
(c) 	 Investments in Non Convertible Debentures (NCDs) (Quoted) 240.33 113.89
	 (through effective interest method)
	 8.95% Adity Birla Finance 2026 2.00 -
Total (C) 242.33 113.89

306.94 243.40

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Aggregate Amount of Quoted Investments 242.33 113.89
Market Value of Quoted Investments 245.56 121.43
Aggregate Amount of Impairment in the Value of Investments - -
Aggregate Amount of Unquoted Investments (At Cost) 64.61 129.51

NOTE 11 CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Trade receivables
(a) Considered good - Secured - -
(b) Considered good - Unsecured 289.53 310.19
(c) Which have significant increase in Credit Risk - -
(d) Credit Impaired 0.63 0.57
Less: Allowance for doubtful debts (0.63) (0.57)
Total 289.53 310.19

Notes to the Consolidated Financial Statements 
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Trade Receivables Ageing Schedule as at March 31, 2026
(` in Crores)

Particulars Not due Outstanding for following periods  
from due date of payment

Total

Less than 
6 months

6 months 
-1 year

1-2 
years

2-3 
years

More 
than  

3 years
(i) 	 Undisputed Trade receivables – considered 

good
265.51 23.92 0.10 - - - 289.53

(ii) 	 Undisputed Trade Receivables – which have 
significant increase in credit risk

- - - - - - -

(iii) 	 Undisputed Trade Receivables – credit 
impaired

- - 0.06 - - 0.57 0.63

(iv) 	 Disputed Trade Receivables - considered good - - - - - -

(v) 	 Disputed Trade Receivables – which have 
significant increase in credit risk

- - - - - -

(vi) 	 Disputed Trade Receivables - credit impaired - - - - - -

Less: Allowance for doubtful debts - - (0.06) - - (0.57) (0.63)

Total 265.51 23.92 0.10 - - - 289.53

Trade Receivables Ageing Schedule as at March 31, 2025
(` in Crores)

Particulars Not due Outstanding for following periods  
from due date of payment

Total

Less than 
6 months

6 months 
-1 year

1-2 
years

2-3 
years

More 
than  

3 years
(i) 	 Undisputed Trade receivables – considered 

good
277.44 32.67 0.08 - - - 310.19

(ii) Undisputed Trade Receivables – which have 
significant increase in credit risk

- - - - - - -

(iii) 	 Undisputed Trade Receivables – credit 
impaired

- - - - - 0.57 0.57

(iv) 	 Disputed Trade Receivables - considered good - - - - - - -
(v) 	 Disputed Trade Receivables – which have 

significant increase in credit risk
- - - - - - -

(vi) 	 Disputed Trade Receivables - credit impaired - - - - - - -
Less: Allowance for doubtful debts - - - - - (0.57) (0.57)

Total 277.44 32.67 0.08 - - - 310.19

NOTE 11 CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES (Contd.)

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)



Financial StatementsStatutory ReportsCorporate Overview

317NOCIL LIMITED

Notes to the Consolidated Financial Statements 
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NOTE 12 CURRENT FINANCIAL ASSETS - CASH AND CASH EQUIVALENTS (` in Crores)
Particulars As at  

March 31, 2026
As at  

March 31, 2025
Cash on hand 0.13 0.14
Balances with banks 21.69 14.80
Investments in term deposits (with original maturity of less than three months) * 10.00 15.01
Total 31.82 29.95
Cash and cash equivalents as per statement of cash flows
* Includes fixed deposit amounting to ` 0.01 Crores in current year, held as margin money and lien marked for issuing bank 
guarantees.

NOTE 13 CURRENT FINANCIAL ASSETS - OTHER BANK BALANCES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Earmarked balances with bank
- Unclaimed dividend account 3.04 3.51
Total 3.04 3.51

NOTE 14 CURRENT - OTHER FINANCIAL ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Assets
Interest free Loans to employees
- Unsecured, considered good 0.01 0.00
Interest accrued on deposits and Non Convertible Debentures 12.08 8.37
Financial Assets at FVTPL
Fair Value of foreign exchange derivative asset* 0.00 0.44
Total 12.09 8.81

* Amount less than ` 0.01 Crores

NOTE 15 OTHER CURRENT ASSETS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances to Suppliers and Others 5.61 7.00
Less: Provision - -

5.61 7.00
Balances with Government Authorities (other than Income Taxes)
- VAT Credit Receivable 3.80 4.44
- GST Credit Receivable 39.22 22.74

43.02 27.18
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Particulars As at  
March 31, 2026

As at  
March 31, 2025

Prepaid expenses 4.17 9.37

Export incentive receivable & Other Receivables 12.57 12.83

Advance to a Related Party 0.82 0.02

Interest due on Income Tax Receivable 2.79

Other Advances 0.07 0.04

Total 69.05 56.44

NOTE 16 EQUITY SHARE CAPITAL

(` in Crores)
Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount
Authorised:

Equity shares of ` 10/- each 1,20,00,00,000 1,200 1,20,00,00,000 1,200

Issued, Subscribed and Fully Paid:

Equity shares of ` 10/- each 16,70,24,930 167.02 16,70,24,930 167.02

(i) 	 Rights, preferences and restrictions attached to equity shares

	 The Group has one class of equity share having a par value of ` 10/- per share. Each shareholder is eligible for one vote 
per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the 
ensuing Annual General Meeting, except in case of interim dividend.

	 In the event of liquidation, the equity shareholders are eligible to receive the remaining asset of the Group after distribution 
of all preferential amounts, in proportion to their shareholding.

(ii) 	 Reconciliation of the number of shares outstanding at the beginning and at the end of the period.

Particulars 7 As at March 31, 2026 As at March 31, 2025

No. of shares Amount No. of shares Amount

Equity Shares Outstanding at the beginning of the year 16,70,24,930 167.02 16,66,45,705 166.65

Add: Allotment pursuant to exercise of stock options 
granted under Group's employee stock option plan  
(Refer Note 38)

- - 3,79,225 0.37

Equity Shares Outstanding at the end of the year 16,70,24,930 167.02 16,70,24,930 167.02

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 15 OTHER CURRENT ASSETS (Contd.) (` in Crores)
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(iii) 	 Details of shareholders holding more than 5% of the aggregate equity shares of the Group

Name of Shareholders As at March 31, 2026 As at March 31, 2025

No. of shares Percentage No. of shares Percentage

Mr. Hrishikesh A. Mafatlal  
(as a Trustee of Gurukripa Trust)

3,03,26,782 18.16% 3,03,26,782 18.16%

Mafatlal Industries Limited 2,52,59,059 15.12% 2,52,59,059 15.12%

(iv) 	 Details of shareholding of promoters in the equity shares of the Company

Name of Promoter As at March 31, 2026 As at March 31, 2025 % Change 
during the 

year

% Change 
during the 

year
No. of 

Shares
Percentage No. of 

Shares
Percentage

Mr. Hrishikesh A. Mafatlal  
(as a Trustee of Gurukripa Trust)

3,03,26,782 18.16% 3,03,26,782 18.16% - 0.04%

Mafatlal Industries Limited 2,52,59,059 15.12% 2,52,59,059 15.12% - 0.03%
Mr. Hrishikesh A. Mafatlal 7,91,468 0.47% 7,91,468 0.47% - -
Mr. Priyavrata Hrishikesh Mafatlal 12,495 0.01% 12,495 0.01% - -
Mrs. Rekha Hrishikesh Mafatlal 760 0.00% 760 0.00% - -
Sumil Trading Private Limited 220 0.00% 220 0.00% - -
Mr. Hrishikesh A. Mafatlal  
(as a Trustee of Karuna Trust)

100 0.00% 100 0.00% - -

Mr. Hrishikesh A. Mafatlal  
(as a Trustee of Narsingha Trust)

100 0.00% 100 0.00% - -

Mr. Hrishikesh A. Mafatlal  
(as a Trustee of Shreeja Trust)

100 0.00% 100 0.00% - -

Mrs. Rekha Hrishikesh Mafatlal  
(as a Trustee of Radharaman Trust)

100 0.00% 100 0.00% - -

(v) 	 Share options granted under Group’s share option plan

	 Share options granted but not exercised under Company’s share option plan carry no rights to dividend and no voting 
rights. Further details of the employee share option plan are provided in Note 39.

	 As at March 31, 2026, 16,19,397 equity shares (as at March 31, 2025, 14,32,250 equity shares) of ` 10 each were 
reserved for outstanding employee share option granted.

(vi)	 During the period of five years immediately preceeding the date as at which the Balance Sheet is prepared :

- No Class of Shares were alloted as fully paid up pursuant to contract without payment being received in cash.

- No Class of Shares were alloted as fully paid up by way of bonus shares for consideration other than cash.

- No Class of Shares were bought back by the Group.

(vii)	 There are no calls unpaid.

(viii)	There are no forfeited shares.

NOTE 16 EQUITY SHARE CAPITAL (Contd.)

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 17 OTHER EQUITY
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Capital Reserve 0.15 0.15
Securities Premium 33.39 33.39
General Reserve 48.65 48.65
Share options outstanding account 10.47 8.34
Retained Earnings 1,473.92 1,451.69
Equity Instrument Through Other Comprehensive Income 51.65 62.81
Cash flow Hedging Reserve - Time Value (0.18) -
Other Items of Other Comprehensive Income
- Remeasurements of Defined Benefit Obligation (11.68) (9.81)
Total 1,606.37 1,595.22

Refer Statement of Changes in Equity for movements in above elements of Other Equity.

Nature and purpose of each reserve within Other equity

Securities Premium account:

Where Group issues shares at a premium, a sum equal to the aggregate amount of the premium received on those shares shall 
be transferred to a “securities premium” as per the provisions of applicable Companies Act. It can be utilised in accordance 
with the provisions of the Act, to issue bonus shares, to provide for premium on redemption of shares or debentures, write-off 
equity related expenses like underwriting costs, etc.

General Reserve:

The general reserve comprises of transfer of profits from retained earnings for appropriation purposes. The reserve can be 
distributed / utilised by the Group in accordance with the Companies Act, 2013.

Share option outstanding account:

This reserve relates to share options granted by the Group to its employees under its employee share option plan. Further 
information about share based payments to employees is set out in Note 38.

Retained Earnings:

Retained earnings represents the surplus / (deficit) of the statement of profit or loss. The amount that can be distributed 
by the Group as dividends to its equity shareholders is determined based on the financial statements of the Group and also 
considering the requirements of the Companies Act, 2013.

Equity instrument through other comprehensive income:

This reserve represents the cumulative gains and losses arising on the fair valuation of equity instruments measured at fair 
value through other comprehensive income, net of amounts reclassified to retained earnings when those assets have been 
disposed off.

Items of Other Comprehensive Income - Remeasurements of Defined Benefit Obligation

Differences between the interest income on plan assets and the return actually achieved, and any changes in the liabilities 
over the years due to changes in actuarial assumptions or experience adjustments within the plans, are recognised in other 
comprehensive income and are adjusted to retained earnings.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Cash flow Hedging Reserve - Time Value

The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value 
of designated portion of hedging instruments entered into for cash flow hedges. Such gains or losses will be reclassified to 
statement of profit and loss in the period in which the underlying hedged transaction occurs.

NOTE 18 NON CURRENT FINANCIAL LIABILITIES - LEASE LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Lease Liabilities 4.41 7.13
Total 4.41 7.13

NOTE 19 NON CURRENT PROVISIONS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Provision for employee benefits (Refer Note 40)
- Gratuity 9.75 6.35
- Leave Encashment 11.52 9.70
- Others 0.56 1.26
Total 21.83 17.31

NOTE 20 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Trade Payables:
(a) 	Payable to Micro and Small enterprises (Refer Note below) 4.21 3.23
(b) 	Payable to Others

i) 	 Acceptances 32.01 41.79
ii) 	 Other than Acceptances 115.63 73.19

147.64 114.98
Total 151.85 118.21

NOTE 17 OTHER EQUITY (Contd.)

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 20 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES (Contd.)

Trade Payables Ageing Schedule as at March 31, 2026	 (` in Crores)

Particulars Not due Outstanding for following periods from due date of 
payment

Total

Less than 1 
year

1-2 years 2-3 years More thane  
3 years

(i) 	 MSME 4.21 - - - - 4.21
(ii)	 Others 145.86 1.71 0.07 0.01 - 147.65
(iii) 	 Disputed dues – MSME - - - - - -
(iv) 	 Disputed dues - Others - - - - - -
Total 150.07 1.71 0.07 0.01 - 151.85

Trade Payables Ageing Schedule as at March 31, 2025

(` in Crores)

Particulars Not due Outstanding for following periods from due date of 
payment

Total

Less than 1 
year

1-2 years 2-3 years More thane  
3 years

(i) 	 MSME 3.23 - - - - 3.23
(ii)	 Others 109.09 5.88 0.01 - - 114.98
(iii) 	 Disputed dues – MSME - - - - - -
(iv) 	 Disputed dues - Others - - - - - -
Total 112.32 5.88 0.01 0 0 118.21

Note: Disclosures as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act)

The amounts due to Micro and Small Enterprises as defined in the ‘The Micro, Small and Medium Enterprises Development 
Act, 2006’ has been determined to the extent such parties have been identified on the basis of information available with the 
Group. This has been relied upon by the auditors.

(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

a) 	 The principal amount remaining unpaid to any supplier at the end of the year 4.21 3.23
b) 	 Interest due remaining unpaid to any supplier at the end of the year - -
c) 	 The amount of interest paid by the buyer in terms of section 16 of the 

MSMED Act,2006, along with the amount of the payment made to the 
supplier beyond the appointed day during the year

- -

d) 	 The amount of interest due and payable for the delay in making payment 
(which have been paid but beyond the appointed day during the year) but 
without adding the interest specified under the MSMED Act, 2006

- -

e) 	 The amount of interest accrued and remaining unpaid at the end of each 
accounting year

- -

f) 	 The amount of further interest remaining due and payable even in the 
succeeding years until such date when the interest dues above are actually 
paid to the small enterprises, for the purpose of disallowance of a deductible 
expenditure under section 23 of the MSMED Act, 2006

- --

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 21 CURRENT FINANCIAL LIABILITIES - LEASE LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial Lease Liabilities 3.63 3.17
Total 3.63 3.17

NOTE 22 CURRENT FINANCIAL LIABILITIES - OTHERS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial liabilities (at amortised cost except otherwise stated):
Security Deposits 6.75 6.75
Unclaimed dividends (Refer Note (a) below) 3.04 3.51
Payables for capital supplies 13.47 8.51
Salary,wages and bonus payable 7.73 8.03
Contribution payable towards employee benefits 3.56 2.87
Mark to Market on outstanding forward contracts (at FVTPL) - 0.07
Other payables 0.85 1.12
Total 35.40 30.86

Note:
(a) 	 There are no amounts due for payment to the Investor Education and Protection Fund under section 125 of the Companies 

Act, 2013 at the end of the current and previous financial year.

NOTE 23 OTHER CURRENT LIABILITIES
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Advances received from customers 1.13 0.91
Statutory remittances 4.92 3.87
Other liabilities 0.19 0.21
Total 6.24 4.99

NOTE 24 CURRENT PROVISIONS
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Provision for employee benefits (Refer Note 40)

- Gratuity 0.73 0.12
- Leave Encashment 3.30 2.66
- Others 0.82 0.32

Total 4.85 3.10

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 25 REVENUE FROM OPERATIONS
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Sale of goods (at contracted price) 1,279.53 1,371.63
Other operating revenues

Sale of scrap 1.55 1.23
Profit on Sale of Raw Material 0.01 0.97
Duty drawback and other export incentives 19.50 17.57
Cash Discounts Received 0.16 0.16
Excess provision for earlier years written back 2.17 0.93
Miscellaneous income 0.05 0.20

Total 1,302.97 1,392.69

NOTE 26 OTHER INCOME
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

a)	 Interest Income on	
	 -	 Bank deposits 4.25 0.28
	 -	 Non Convertible Debentures 8.29 20.14
	 -	 Income Tax Refund 2.80 -
	 -	 Intercorporate Deposits - 0.26
	 -	 Other Deposits 0.59 0.56
		  15.93 21.24
b)	 Dividend income from	
	 -	 Equity investments 2.24 1.01
		  2.24 1.01
c)	 Other gains and losses	

-	 Net gain arising on short term financial investments mandatorily 
measured at FVTPL

6.53 2.23

-	 Net gain arising on Non Convertible Debentures measured at 
amortised cost through effective interest method

0.05 1.67

-	 Net foreign exchange gain 5.31 -
		  11.89 3.90
d)	 Other non-operating income	

-	 Rent from investment property / Others 0.43 0.33
-	 Profit on Sale Of Assets 6.24 1.97
-	 Miscellaneous income (Refer Note 45) 0.02 0.69
-	 Excess provision for earlier years written back* 0.00 0.00
-	 Income from Redemption of Mutual Fund 0.12 2.96

6.81 5.95
36.88 32.10

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 27 COST OF MATERIALS CONSUMED
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Opening stock 142.01 85.71
Add: Purchases (Net) 640.40 854.74

782.41 940.45
Less: Closing stock 85.92 142.01
Total 696.49 798.44

NOTE 28 CHANGES IN STOCK OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Closing stock
- Finished goods 41.78 105.33
- Work in progress 17.55 20.88
- Stock-in-trade 0.15 0.29

59.48 126.50
Opening stock
- Finished goods 105.33 89.75
- Work in progress 20.88 33.68
- Stock-in-trade 0.29 0.52

126.50 123.95
Net (Increase) / Decrease in Inventories 67.02 (2.55)

NOTE 29 EMPLOYEE BENEFITS EXPENSE
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Salaries, wages and bonus 75.63 76.90
Contribution to provident and other funds (Refer Note 40) 6.88 5.96
Employee Share based payment (Refer Note 38) 2.13 3.01
Staff welfare expenses 9.53 8.92
Total 94.17 94.79

NOTE 29 A EXCEPTIONAL ITEM
On November 21, 2025, the Government of India notified provisions of The Code on Wages, 2019, The Industrial Relations 
Code, 2020, The Code on Social Security, 2020 and The Occupational Safety, Health and Working Conditions Code, 2020, 
('Labour Codes') which consolidate twenty-nine existing labour laws into a unified framework governing employee benefits 
during employment and post-employment.
The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact 
due to changes in regulations. The Group has assessed and disclosed the incremental impact of these changes on the 
basis of best information available, consistent with the guidance provided by the Institute of Chartered Accountants of 
India. Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Group has disclosed such 
incremental impact as "Impact of Labour Codes" under "Exceptional item" in the Consolidated Financial Statements for 
year ended March 31, 2026. The incremental impact consisting of gratuity, leave encashment benefits and other long term 
employee benefits aggregating to Rs. 5.39 crores, primarily arises due to change in the definition of the term "wages".
The Group continues to monitor the finalisation of Central and State Rules and clarifications from the Government on other 
aspects of the Labour Codes and would provide appropriate accounting effect on the basis of such developments, as needed 
of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 30 FINANCE COSTS
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Interest cost - on financial liability
a) Borrowings from banks - 0.01
b) Lease liability 0.84 0.99
c) Security deposits and others 0.55 0.79
Total 1.39 1.79

NOTE 31 DEPRECIATION AND AMORTISATION EXPENSES
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Depreciation on Property, Plant and Equipment (Refer Note 3) 46.46 45.23
Depreciation on Right of Use Assets (Refer Note 3(a)) 7.77 7.79
Depreciation on Investment Properties (Refer Note 4) 0.01 0.02
Amortisation on Intangible Assets (Refer Note 5) 0.61 0.54
Total 54.85 53.58

NOTE 32 OTHER EXPENSES
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Power & Fuel oil consumed 142.25 152.25
Processing charges 21.95 23.70
Selling and Distribution expenses 49.51 55.39
Consumption of packing materials 17.15 16.83
Stores and spares consumed 19.65 19.79
Rent (including lease rentals) 0.28 0.09

- Plant & machinery 17.63 20.00
- Buildings 4.62 3.97
- Others 0.32 0.41

Insurance charges 6.02 5.49
Rates and taxes 1.81 3.54
Expenses on corporate social responsibility 3.20 4.02
Net Foreign Exchange Loss - 1.41
Provision for Doubtful Debt 0.06 -
Other General Expenses 57.86 55.67
Total 342.32 362.56

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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NOTE 33 CURRENT TAX AND DEFERRED TAX

(a) 	 Income Tax Expense recognised in Statement of Profit and Loss
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Current Tax:
Current Income Tax Charge 19.62 28.18
Adjustments in respect of prior years (0.23) 0.25
Total 19.39 28.43
Deferred Tax
In respect of current year 1.00 (17.15)
Total 1.00 (17.15)
Total tax expense recognised in Statement of Profit and Loss 20.39 11.28

(b) 	 Income Tax recognised in other Comprehensive Income
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Deferred Tax (Liabilities)/Assets:
Remeasurement of Defined Benefit Obligations 0.15 0.10
Time value of derivatives designated as cash flow hedges 0.06
Net fair value (gain) / loss on investments in equity shares at FVTOCI 1.81 (2.35)
Total 2.02 (2.25)

(c) 	 Reconciliation of income tax expense and the accounting profit multiplied by Company's domestic tax rate:
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Profit before tax 76.04 114.15
Less: Income taxed at different tax rate 0.05 4.43
Profit before tax 75.99 109.72
Income Tax using the Company's domestic Tax rate # 21.75 30.10
Effect of expenses that are not deductible in determining taxable profit 0.33 2.89
Effect of income that is not taxable in determining taxable profit - -
Effect of expenditure eligible for weighted deduction / expenditure not 
debited to Profit and Loss but allowed as deduction

(2.04) (5.35)

Effect of reversal of deferred tax liability (Net) * - (17.38)
Effect of income taxed at different rate 0.58 0.77
Adjustments in respect of prior years (0.23) 0.25
Income tax expense recognised in Statement of Profit and Loss 20.39 11.28

# The tax rate used for the reconciliations above is the corporate tax rate plus surcharge (as applicable) on corporate 
tax, education cess and secondary and higher education cess on corporate tax, payable by corporate entities in India on 
taxable profits under Income Tax Act, 1961.

Notes to the Consolidated Financial Statements 
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Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 33 CURRENT TAX AND DEFERRED TAX (Contd.)

*Pursuant to the Finance Act, 2024, the applicable Long Term Capital Gains Tax on certain capital assets sold after July 
23, 2024, has been amended to 14.30% from 23.296% / 11.65% (including applicable surcharge and cess).

Consequently, the Group has remeasured its relevant deferred tax liabilities, and the resulting credit of ` 15.38 Crores 
has been recognised under the head of Deferred Tax Expense in the Consolidated Statement of Profit & Loss and the 
Other Comprehensive Income as applicable, during the previous year.

(d) 	 Movement of Deferred Tax

	 Deferred tax (assets)/liabilities in relation to the Year Ended March 31, 2026
(` in Crores)

Particulars Opening 
Balance

Recognised in 
statement of 

Profit and Loss

Recognised 
in OCI

Closing 
Balance

Property, Plant and Equipment, Investment properties and 
Intangible assets 106.22 2.80 - 109.03
Financial asset measured at FVTOCI 8.52 (0.55) (1.81) 6.16

Financial asset measured at FVTPL (0.12) - - (0.12)
Defined benefit obligation (4.72) (1.91) (0.15) (6.78)

Provision for doubtful debts / advances* (0.81) (0.01) - (0.82)

Payment for voluntary retirement scheme (0.01) - - (0.01)
Other non financial assets 0.95 0.67 (0.06) 1.56
Net Tax (Assets)/Liabilities 110.03 1.00 (2.02) 109.02

Deferred tax (assets)/liabilities in relation to the Year Ended March 31, 2025
(` in Crores)

Particulars Opening 
Balance

Recognised in 
statement of 

Profit and Loss

Recognised 
in OCI

Closing 
Balance

Property, Plant and Equipment, Investment properties and 
Intangible assets 122.61 (16.39) - 106.22
Financial asset measured at FVTOCI 6.27 (0.10) 2.35 8.52
Financial asset measured at FVTPL 0.17 (0.29) - (0.12)
Defined benefit obligation (4.72) 0.10 (0.10) (4.72)
Provision for doubtful debts / advances* (0.81) (0.00) - (0.81)
Payment for voluntary retirement scheme (0.01) - - (0.01)
Other non financial assets 1.42 (0.47) - 0.95
Net Tax (Assets)/Liabilities 124.93 (17.15) 2.25 110.03

* Amount less than ` 0.50 Lakhs
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Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 34 EARNINGS PER SHARE

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

 1. 	 Calculation of weighted average number of equity shares - Basic 
(a)	 Number of equity shares at the beginning of the year (in units)  16,70,24,930  16,66,45,705 
(b) 	 Number of equity shares issued during the year (in units)  -    3,79,225 
(c) 	 Number of equity shares outstanding at the end of the year (in units)  16,70,24,930  16,70,24,930 
(d) 	 Weighted number of equity shares outstanding during the year (in units)  16,70,24,930  16,68,30,989 

 2. 	 Calculation of weighted average number of equity shares - Diluted 
(a) 	 Number of potential equity shares at the beginning of the year (in units)  16,86,02,088  16,80,09,380 
(b) 	 Number of potential equity shares outstanding at the end of the year 

(in units) 
 16,86,44,327  16,86,02,088 

(c) 	 Weighted number of potential equity shares outstanding during the 
year (in units) 

 16,73,75,459  16,73,25,002 

 3. 	 Profit for the year (` in Crores)  55.63  102.86 
(a) 	 Basic Earnings per share of ` 10/- each (3/1(d)) 3.33 6.17
(b) 	 Diluted Earnings per share of ` 10/- each (3/2(c)) 3.32 6.15

NOTE 35 LEASES

Operating lease arrangements

Group as lessee

The Group has entered into operating lease arrangements for certain premises (residential, offices, godowns etc.) and plant 
and machineries.  These lease arrangements are ranging between 11 months to 60 months generally or longer and are 
renewable by mutual consent or mutually agreeable terms.

The specified disclosure in respect of these agreements is given below:

Movement in Lease Liabilities
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Opening Balance  10.31  13.13 
Add:- Addition  1.26  0.06 
Add:- Accretion of Interest  0.83  0.99 
Less:- Payment of Lease Liabilities  (4.04)  (3.88)
Less:- others(including forclosure)  (0.32)                       -    
Closing Balance  8.04  10.31
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(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
Charged to Statement of Profit and Loss  0.28  0.09 
Future Minimun Lease rentals Payable under non-cancellable operating leases 
are as follows:
Within one year  0.04  0.08 
After one year but not more than five years  -   -
More than five years  -   -

Schedule of maturity analysis of lease liabilities
(` in Crores)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Within one year  4.17  3.88 
After one year but not more than five years  4.74  7.86 
More than five years  -   -
Total  8.91  11.74

Group as lessor

The Group has given certain buildings on operating lease. The lease arrangements for 11 months to 60 months are cancellable 
and are generally renewable by mutual consent or mutually agreeable terms. The rental income of ` 0.20 Crores (Previous 
year ` 0.26 Crores) on such lease is included in Other Income - Rent from Investment Property / Others under Note 26(d).

NOTE 36 CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)
(` in Crores)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

(a) 	 Contingent liabilities :
	 Claims against the Group not acknowledged as debts (including Direct and 

Indirect Taxes)
13.64 27.45

(b) 	 Commitments :
	 Estimated amount of contracts remaining to be executed on capital 

account and not provided for (net of capital advances)
9.84 83.01

The Group did not have any long-term contracts including derivative contracts for which any provision was required for 
foreseeable losses.
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NOTE 37 DETAILS OF EXPENDITURE AND INCOME ON INHOUSE APPROVED RESEARCH AND DEVELOPMENT (R & D) FACILITY
(` in Crores)

Particulars (as defined and bifurcated by the Management of the Group) For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(i) 	 Capital Expenditure
(a) 	 Capital Equipments 1.30 0.84

(ii) 	 Revenue expenditure
(a) 	 Salaries / wages 4.14 5.13
(b) 	 Travelling & Conveyance Expenses 0.30 0.27
(c) 	 Repairs & Maintainance 0.46 0.46
(d) 	 Communication Expenses 0.01 0.01
(e) 	 Materials / Consumables 0.40 0.37
(f) 	 Housekeeping 0.06 0.06
(g) 	 Others 0.50 0.35
(h) 	 Depreciation 0.64 0.43

	 Total Revenue Expenditure (a) to (h) 6.51 7.08
(iii) 	 Total R & D Expenditure (i+ii) 7.81 7.92
(iv) 	 Amount received by R & D Facilities - -
(v) 	 Net Amount of R & D Expenditure 7.81 7.92

NOTE 38 SHARE BASED PAYMENTS

38.1 Details of the employee share option plan of the Group
	 The Group has constituted an Employee Stock Option Plan 2007 (as amended from time to time), as approved by 

shareholders at a previous Annual General Meeting. The scheme is applicable to all permanent and full-time employees, 
excluding the employees who are the promoters of the Group. The Nomination and Remuneration Committee, at its sole 
discretion, shall decide who among those employees shall receive Employee Stock Options in a particular grant.

	 Each employee share option converts into one equity share of the Group company on exercise. No amounts are paid or 
payable by the recipient on receipt of the option. The options carry neither rights to dividends nor voting rights. These 
options vest 25% every year ('graded vesting'). The options granted can be exercised at any time until completion of 
ten years from the date of grant, subject to the vesting schedule. Any options remaining unexercised at the end of the 
exercise period shall lapse.

	 The number of options granted is calculated in accordance with the performance-based formula approved by the 
shareholders at a previous Annual General Meeting and is subject to approval by the Nomination and Remuneration 
Committee.

	 The share-based payments to employees being equity-settled are measured at the fair value of the equity instruments at 
the grant date. The fair value determined at the grant date of the equity-settled share-based payments is expensed on a 
straight-line basis over the vesting period, based on the Group's estimate of equity instruments that will eventually vest 
with a corresponding increase in equity.

	 During the current year and previous year, Performance Restricted Stock Units (PRSUs) deeply discounted options are 
granted to designated employees, which gives such employee the right, but not an obligation, to purchase or subscribe 
at a future date shares underlying such option at a pre-determined price and this may be subject to acheivement of 
performance conditions and parameters as laid down by NRC from time to time. The same will be determined at the 
conclusion of 3 year period beginning April 01, 2025 and April 01, 2024 respectively.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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	 Share options and PRSUs outstanding at the end of the year after forfeiture have the following expiry dates, exercise 
prices and fair value:

Grant series and grant year Expiry Year Exercise price
`

Fair value
`

March 31, 2026 March 31, 2025
Number of 

options
Number of 

options
Grant 6 - 2016-17 2026-27 52.85 19.44 36,050.00 36,050.00
Grant 7 - 2016-17 2026-27 84.05 28.74 2,00,175.00 2,00,175.00
Grant 8 - 2017-18 * 2027-28 188.35 69.28 2,52,950.00 2,52,950.00
Grant 9 - 2018-19 * 2028-29 142.45 46.27 1,88,375.00 1,88,375.00
Grant 10 - 2022-23 2032-33 231.70 87.35 3,06,900.00 3,06,900.00
Grant 11 - 2024-25 2034-35 263.35 111.50 4,31,800.00 4,47,800.00
PRSUs - 2024-25 2029-30 10.00 268.36 74,497.20 1,44,908.00
PRSUs - 2025-26 2030-31 10.00 134.60 1,28,650.00 -
Total 16,19,397.20 15,77,158.00
Weighted average remaining contractual life of options outstanding at end of year 5.11 6.11

Fair value of share options granted in the year:
The weighted average fair value of the PRSU granted during the financial year are ` 134.60 (Previous year ` 268.36) . 
PRSU were priced using a Black-Scholes option pricing model which takes into account the exercise price, expected 
volatility, option’s life, the share price at grant date, expected price volatility of the underlying share, the expected dividend 
yield and the risk free interest rate for the term of the PRSU.

Inputs into the model March 31, 2026 March 31, 2025 March 31, 2025
PRSUs ESOP ESOP

Grant date share price (`) February 11, 2026 December 04, 2024 May 29, 024
Exercise price (`) ` 10 ` 10 ` 263.35
Expected volatility (%) 36% 38% 35%
Expected life of the options 5 Years 5 Years 10 Years
Expected dividend (%) 1% 1% 1%
Risk free interest rate (%) 6% 7% 7%
Expiry Year February 11, 2031 December 04, 2029 May 29, 1934

	 Basis of assumptions:

1. 	 The risk free interest rates are determined based on the zero-coupon sovereign bond yields with maturity equal to 
the expected term of the option.

2. 	 The expected volatility was determined based on the volatility of the equity share for the period of one year prior 
to issue of the option. Volatility calculation is based on historical stock prices using standard deviation of daily 
change in stock price. The historical period is taken into account to match the expected life of the option.

3. 	 Dividend yield has been calculated taking into account expected rate of dividend on equity share price as on grant 
date.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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Movement of Options Granted along with weighted average exercise price (WAEP)

Particulars Year ended March 31, 2026 Year ended March 31, 2025
Number of 

options
Weighted 

average 
exercise price 

(`)

Number of 
options

Weighted 
average 

exercise price 
(`)

Balance at beginning of period not exercised 15,77,158.00 179.88 13,63,675.00 146.05
ESOP Granted during the period - - 4,47,800.00 263.35
PRSU Granted during the period 1,28,650.00 10.00 1,44,908.00 10.00
Forfeited during the period (86,411.00) - - -
Exercised during the period - - (3,79,225.00) 91.90
Balance at end of period 16,19,397.00 172.94 15,77,158.00 179.88
Exercisable at the end of the year 10,15,675.00 8,31,000.00

The weighted average share price at the dates of exercise of options exercised during the year ended March 31, 2026 
was ` Nil (year ended March 31, 2025 : ` 260.91)

NOTE 39 SEGMENT INFORMATION

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision 
Maker (“CODM”) of the Group. The CODM, who is responsible for allocating resources and assessing performance of the 
operating segments, has been identified as the Managing Director and CFO of the Group. The Group operates only in one 
Business Segment i.e. rubber chemicals, hence does not have any reportable Segments as per Ind AS 108 “Operating 
Segments”. 

Segment information for Secondary segment reporting (by geographical segment).

The Group has two reportable geographical segments based on location of customers.
(i) 	 Revenue from customers within India - Domestic
(ii) 	 Revenue from customers outside India - Foreign

I. Revenue by Geographical Markets
(` in Crores)

Particulars Revenue from operations Non-Current Assets

For the year ended  
March 31, 2026

For the year ended  
March 31, 2025

As at  
March 31, 2026

As at  
March 31, 2025

India 863.02 905.42 1,240.51 1,123.39
Outside India 439.95 487.27 - -
Total 1,302.97 1,392.69 1,240.51 1,123.39

II. Revenue from Major products:
(` in Crores)

Particulars Revenue from operations
For the year ended  

March 31, 2026
For the year ended  

March 31, 2025
Rubber Chemicals 1,271.17 1,359.02
Others 31.80 33.67
Total 1,302.97 1,392.69

NOTE 38 SHARE BASED PAYMENTS (Contd.)



334 ANNUAL REPORT 2025-26

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

NOTE 40 EMPLOYEE BENEFIT PLANS

1) 	 Defined contribution plans :

The Group participates in a number of defined contribution plans on behalf of relevant personnel. Any expense 
recognised in relation to these schemes represents the value of contributions payable during the period by the Group at 
rates specified by the rules of those plans. The only amounts included in the balance sheet are those relating to the prior 
months contributions that were not due to be paid until after the end of the reporting period.

The major defined contribution plans operated by the Group are as below:

a) 	 Provident fund and Pension

	 In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees 
of the Group are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which 
both employees and the Group make monthly contributions at a specified percentage of the covered employees’ 
salary. The contributions, as specified under the law, are made to the provident fund administered and managed 
by Government of India. The Group has no further obligations under the fund managed by the Government of India 
beyond its monthly contributions which are charged to the Statement of Profit and Loss in the period in which they 
are incurred. The benefits are paid to employees on their retirement or resignation from the Group.

b) 	 Superannuation fund

	 The Group holds two in-house superannuation funds which appropriates funds to Life Insurance Corporation of 
India (the insurer) at the time of retirement/resignation of employee. The pension annuity is met by the Insurer as 
required, taking into consideration the contributions made. The Group has no further obligations under the scheme 
beyond its periodic contributions which are charged to the Statement of Profit and Loss in the period in which they 
are incurred.

	 Contribution to Defined Contribution Plans, recognised in the Statement of Profit and Loss for the year under 
employee benefits expense, are as under :

(` in Crores)
Particulars For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
i) 	 Employer's Contribution to Provident Fund and Pension 3.52 3.37
ii) 	 Employer's Contribution to Superannuation Fund 0.40 0.57
Total 3.92 3.94

(2) 	 Defined Benefit Plans:

a) 	 Gratuity (Funded)

	 The Group has an obligation towards gratuity, a funded defined benefit retirement plan covering all employees. 
The plan provides for lump sum payment to vested employees at retirement, death while in employment or 
on termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each 
completed year of service subject to payment ceiling of ` 20 Lakhs. Vesting occurs upon completion of five years 
of service. The Group makes annual contributions to gratuity funds established by various in-house funds managed 
by NOCIL Employees Trust Funds as disclosed in related party transaction (Refer Note 41). The Group accounts 
for the liability for gratuity benefits payable in the future based on an actuarial valuation using Projected Unit Credit 
method determined in accordance with the terms of The Payment of Gratuity Act, 1972.
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b) 	 Gratuity (Unfunded)

	 The Group has an obligation towards gratuity, an unfunded defined benefit retirement plan covering eligible 
employees. The plan provides for lump sum payment to vested employees at retirement, death while in employment 
or on termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each 
completed year of service, without any payment ceiling. Vesting occurs upon completion of five years of service. 
The Group accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation.

	 The most recent actuarial valuation of the present value of the defined benefit obligation was carried out on March 
31, 2025 by an independent actuary. The present value of the defined benefit obligation, and the related current 
service cost and past service cost were measured using the projected unit credit method.

	 	 A. 	 Principal actuarial assumptions used:

	 The principal assumptions used for the purposes of the actuarial valuations were as follows.
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
1. 	 Discount rate 7.36% 6.79%
2. 	 Salary escalation 6.00% 6.00%
3. 	 Rate of Employee Turnover 6.00% 6.00%
4. 	 Mortality rate Indian Assured 

Lives Mortality 
Urban (2012-14)

Indian Assured Lives 
Mortality Urban 

(2012-14)

	 	 B. 	 Expenses recognised in the Statement of Profit and Loss
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
Service cost:
Current service cost 1.82 1.11
Past service cost 2.44 -
Net Interest cost 0.64 0.62
Components of defined benefit costs recognised in the 
Statement of Profit and Loss

4.90 1.73

The current service cost and the net interest expenses for the year are included in the 'Employee benefits 
expenses'

line item in the Statement of Profit and Loss.

NOTE 40 EMPLOYEE BENEFIT PLANS (Contd.)
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NOTE 40 EMPLOYEE BENEFIT PLANS (Contd.)

Net Interest Cost recognised in the Statement of Profit and Loss:
(` in Crores)

Particulars Gratuity 
As at  

March 31, 2026
As at  

March 31, 2025
Interest Cost 1.61 1.61
Interest Income (0.97) (0.99)
Net interest cost recognised in the Statement of Profit and Loss 0.64 0.62

		  C. 	 Expenses recognised in the Other Comprehensive Income (OCI)
(` in Crores)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Actuarial (Gains)/Losses on Obligation For the Period -  
Due to changes in financial assumptions

(0.63) 0.35

Actuarial (Gains)/Losses on Obligation For the Period -  
Due to experience adjustment

2.42 0.97

Return on Plan Assets, excluding Interest Income 0.24 0.05
Net Expense / (Income) recognised in OCI 2.03 1.37

	 	 D. 	 Amount recognised in the Balance Sheet
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Present Value of Defined Benefit Obligation as at the end of the 
year

(25.27) (22.66)

Fair Value of plan assets 13.89 13.86
Net Liability recognised in the Balance Sheet (11.38) (8.80)

	 	 E. 	 Movements in the present value of defined benefit obligation are as follows:
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Opening defined benefit obligation 22.67 22.30
Current Service Cost 1.44 1.11
Past Service Cost 2.44 -
Interest cost 1.93 1.61
Actuarial (gains) / losses 1.47 1.32
Benefits Paid (From the Fund) (3.09) (2.55)
Benefits Paid (Directly by the Employer) (0.46) (1.12)
Closing defined benefit obligation 26.41 22.67

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)
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	 	 F. 	 Movements in the fair value of the plan assets are as follows:
(` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Opening fair value of the plan assets 13.90 13.75
Contributions by the Employer 2.31 1.74
Return on Plan Assets, excluding Interest Income (0.24) (0.05)
Interest income 0.97 0.99
Benefits paid (3.05) (2.55)
Closing fair value of plan assets 13.89 13.88

		  G. 	 Maturity profile of defined benefit obligation:
(` in Crores)

Projected Benefits Payable in Future Years From the Date of 
Reporting

Estimated for the 
year ended

March 31, 2026

Estimated for the 
year ended

March 31, 2025
1st Following Year 5.29 4.83
2nd Following Year 2.55 4.00
3rd Following Year 4.34 1.79
4th Following Year 2.61 3.05
5th Following Year 4.46 1.93
Sum of Years 6 To 10 10.71 9.08
Sum of Years 11 and above 10.68 7.39
Total expected payments

		  H. 	 Sensitivity Analysis

The Sensitivity Analysis below has been determined based on reasonably possible change of the respective 
assumptions occurring at the end of the reporting period, while holding all other assumptions constant. These 
sensitivities show the hypothetical impact of a change in each of the listed assumptions in isolation. While 
each of these sensitivities holds all other assumptions constant, in practice such assumptions rarely change 
in isolation and the asset value changes may offset the impact to some extent. For presenting the sensitivities, 
the present value of the Defined Benefit Obligation has been calculated using the projected unit credit method 
at the end of the reporting period, which is the same as that applied in calculating the Defined Benefit 
Obligation presented above. There was no change in the methods and assumptions used in the preparation of 
the Sensitivity Analysis from previous year.

Notes to the Consolidated Financial Statements 
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 (` in Crores)
Projected Benefits Payable in Future Years From the Date of 
Reporting

As at  
March 31, 2026

As at  
March 31, 2025

Projected Benefit Obligation on Current Assumptions
Impact of +0.5% Change in Rate of Discounting (0.62) (0.44)
Impact of -0.5% Change in Rate of Discounting 0.65 0.47
Impact of +0.5% Change in Rate of Salary Increase 0.65 0.47
Impact of -0.5% Change in Rate of Salary Increase (0.62) (0.44)
Impact of +0.5% Change in Rate of Employee Turnover 0.03 0.01
Impact of -0.5% Change in Rate of Employee Turnover (0.03) (0.01)

		  I. 	 Expected Contribution for the next year by the Company is ` 2.97 Crores (previous year - ` 2.34 Crores)

NOTE 41 RELATED PARTY DISCLOSURES

A. 	 Details of related parties

Description of relationship Name of the Related Party
Key Management Personnel
- 	 Chairman Mr. H. A. Mafatlal
- 	 Managing Director Mr. V.S. Anand
- 	 President Finance & CFO Mr. P. Srinivasan
- 	 President – Technical & Operations Mr. Prasanna Pandit
- 	 AVP – Legal & Secretarial Mr. Amit Vyas
Relative of Key Management Personnel Mr. Priyavata H. Mafatlal – Son of Mr. H. A. Mafatlal
Enterprises over which Key Management Personnel and 
close members of Key Management Personnel able to 
exercise significant influence

Mafatlal Industries Limited
Vrata Tech Solutions Private Limited
Sri Chaitanya Seva Trust
N. M. Sadguru Water and Development Foundation
BAIF Institute for Sustainable Livelihood and Development
NOCIL Employee Trust Funds

Notes to the Consolidated Financial Statements 
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NOTE 41 RELATED PARTY DISCLOSURES (Contd.)

B. 	 Nature of Transactions/ Names of Related Parties

 (` in Crores)

S. 
No.

Particulars Year ended
March 31, 2026

Year ended
March 31, 2025

A Enterprises over which Key Management Personnel and close 
members of key management personnel able to exercise significant 
influence*
I 	 Mafatlal Industries Limited

1 	 Reimbursement of Expenses - 0.02
2 	 Dividend Received 2.20 0.98
3 	 Dividend Paid 5.05 7.58

II 	 Vrata Tech Private Limited
1 	 IT Services 1.16 1.21
2 	 Purchase of PPE (incl CWIP) - 0.19

III 	 Sri Chaitanya Seva Trust
1 	 Expenditure on CSR Activities 1.40 1.40

IV 	 N. M. Sadguru Water and Development Foundation
1 	 Expenditure on CSR Activities 0.40 0.40

V	 NOCIL Employee Trust Funds
1 	 Contributions paid to funds 3.26 2.97
2 	 Post Employement Benefits paid on behalf of Trust 5.41 2.69

B Key Management Personnel #^
1 	 Short-term employee benefits 9.71 9.81
2 	 Post-employment benefits 0.92 0.80
3 	 Share-based payment 0.99 1.14
4 	 Dividend Paid 6.23 9.35

C Relative of Key Management Personnel
Commission and Sitting fees 0.19 0.26

* The transactions with related parties are made in the normal course of business and on terms equivalent to those 

that prevail in arm’s length transactions. All the Related Party Transactions are reviewed and approved by the Audit 

Committee.

# Key Management Personnel (KMP) is as per the definition as per Companies Act and appropriate nos. for previous 

year has been inserted including those officials who are not whole-time directors but KMP as per the act.

^ Based on the recommendation of the Nomination and Remuneration Committee, all decisions relating to the 

remuneration of the Directors are taken by the Board of Directors of the Company, in accordance with shareholders’ 

approval, wherever necessary.
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C. 	 Amounts outstanding with related parties
 (` in Crores)

S. 
No.

Particulars As at  
March 31, 2026

As at  
March 31, 2025

A Enterprises over which Key Management Personnel and close 
members of key management personnel able to exercise significant 
influence
I 	 Vrata Tech Private Limited

1 	 Trade Payables 0.36 -
2 	 Advance Given 0.03 0.02

II 	 NOCIL Employee Trust Funds
1 	 Contributions Payable to Funds 3.56 1.12
2 	 Advance to Post Employment Retirement Funds - 0.79

C Key Management Personnel 2.22 2.58
D Relative of Key Management Personnel 0.13 0.25

Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash.

No guarantees have been given or received.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

42.1	Capital management

	 The capital structure of the Group consists of net debt and total equity of the Group. The Group manages its capital to 
ensure that the Group will be able to continue as going concern while maximising the return to stakeholders through an 
optimum mix of debt and equity within the overall capital structure. The Group’s risk management committee reviews 
the capital structure of the Group considering the cost of capital and the risks associated with each class of capital.

42.2	Categories of financial instruments

	 The following table provides categorisation of all financial instruments at carrying value.
 (` in Crores)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Financial assets

Measured at FVTPL

(a) 	 Mutual Fund Investments 49.79 64.70

(b) 	 Other Financial Assets (including Derivate Financial Instruments) - 0.44

Measured at amortised cost

(a) 	 Cash and Cash Equivalent 31.82 29.95

(b) 	 Bank Balance other than (a) above 3.04 3.51

(c) 	 Trade Receivables 289.53 310.19

(d) 	 Other Financial Assets (including Security Deposits) 24.12 18.66

(e) 	 Inter Corporate Deposits 15.00 65.00

(f)	 Investments in equity instruments 0.01 2.01

NOTE 41 RELATED PARTY DISCLOSURES (Contd.)
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NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Measured at amortised cost through effective interest method

(a) 	 Non Convertible Debentures 242.33 113.89

Measured at FVTOCI

(a) 	 Investments in Equity Instruments 107.55 120.52

Total Financial Assets 763.19 728.87

Financial liabilities

Measured at FVTPL

(a) 	 Other Financial Liabilities - 0.07

Measured at amortised cost

(a) 	 Trade Payables 151.85 118.21

(b) 	 Financial Lease Liabilities 8.04 10.31

(c) 	 Other Financial Liabilities 35.40 30.79

Total Financial Liabilities 195.29 159.38

42.3	Financial risk management objectives

	 The Group's Corporate Treasury function provides services to the business, co-ordinates access to domestic financial 
markets, monitors and manages the financial risks relating to the operations of the Group through internal risk 
assessment and analyses forex exposures by degree and magnitude of risks. These risks include market risk (including 
currency risk, interest rate risk and other price risk), credit risk and liquidity risk.

	 The Group seeks to minimise the effects of these risks by using derivative financial instruments to hedge risk exposures. 
The use of financial derivatives is governed by the Group's Risk Management Policy approved by the Board of Directors, 
which provide written principles on foreign exchange risk, interest rate risk, the use of financial derivatives and non-
derivative financial instruments. Compliance with policies and exposure limits is reviewed on a continuous basis. The 
Group does not enter into or trade in financial instruments, including derivative financial instruments, for speculative 
purposes.

42.4	Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 
in market prices. Market risk comprises of Currency risk, Interest rate risk and other price risk. The Group enters into a 
board approved list of derivative financial instruments to manage its exposure to foreign currency risk, including but not 
limited to foreign currency forwards and currency options.

42.5	Foreign currency risk management

	 The Group undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate 
fluctuations arises. Exchange rate exposures are managed within approved policy parameters utilising appropriate 
derivative instruments.

	 The carrying amounts of the Group's foreign currency denominated financial assets and financial liabilities at the end of 
the reporting period are as follows:

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

(` in Crores)



342 ANNUAL REPORT 2025-26

 (` in Crores)
Particulars As at  

March 31, 2026
As at  

March 31, 2025
A. 	 USD Currency:

Financial Liabilities
In USD Million 4.32 5.01
Equivalent in ` Crores 40.98 42.79
Financial Assets
In USD Million 8.72 10.47
Equivalent in ` Crores 82.69 89.45

B. 	 Euro Currency:
Financial Liabilities
In Euro Million - -
Equivalent in ` Crores - -
Financial Assets
In Euro Million 0.12 0.20
Equivalent in ` Crores  1.34 1.87

C. 	 Other Currency*:

Financial Liabilities

In  million - -
Equivalent in ` Crores  - -
Financial Assets

In  million 0.05 0.10
Equivalent in ` Crores 0.05 0.05

*Others include Singapore Dollar, Hong Kong Dollar, Hungarian Forint, Thai Bhat, Srilankan Rupee, Malaysian Ringgit, 
Yen, Yuan.

42.5.1 Foreign currency sensitivity analysis in relation to the net foreign exchange exposure as at the balance sheet date

The Group is mainly exposed to the foreign exchange fluctuation in USD.

The following table details the Group's sensitivity to a 5% increase and decrease in the Indian Rupee against USD. 5% is 
the sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents 
management's assessment of the reasonably possible change in foreign exchange rates. This is mainly attributable to 
the exposure outstanding on receivables and payables in the Group at the end of the reporting period. The sensitivity 
analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the 
period end for a 5% change in foreign currency rates. A positive number below indicates an increase in the profit or equity 
where the Indian Rupee weakens 5% against the relevant currency due to positive net Financial Assets at the end of the 
current period. For a 5% strengthening of the Rupee against the relevant currency, there would be a comparable reverse 
impact on the profit or equity.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)

42.5.2 Derivative Financial Instruments and hedging activity

The Group has entered into foreign currency options and forward contracts to manage its exposure to fluctuations in 
foreign exchange rates on foreign currency receivables and payables. Fair value of derivative financial instruments are 
determined using valuation techniques based on information derived from observable market data.

(` in Crores)

Financial Assets / 
(Financial Liabilities)

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Derivative Assets / (Liabilities) measured at FVTPL:
(i) 	 Forward Contracts Notional value (USD Million) - Sell position - 5.13

No. of Contracts - 23
Fair value (` in Lakhs) - 0.32
Notional value (USD Million) - Buy position - 0.60
No. of Contracts - 3
Fair value (` in Lakhs) - 0.04

(ii) 	 Option contracts 
designated as cash 
flow hedges

Notional value (USD Million) - Sell position 4.00 -
No. of Contracts 8 -
Fair value (` Crores) 35.11 -

The movement in cash flow hedging reserve for derivatives designated as cash flow hedges is as follows:

Particulars As at  
March 31, 2026

As at  
March 31, 2025

Time Value Time Value
Balance at the beginning of the year - -
Change in the fair value of effective portion of cash flow hedges (0.24) -
Deferred tax on change in the fair value of effective portion of cash flow 
hedges

0.06 -

Balance at the end of the year (0.18) -

Fair Value Hierarchy Level 2
Valuation technique(s) Discounted Cash Flow
Key input Future cash flows are estimated based on forward exchange rates (from observable 

forward exchange rates at the end of the reporting period) and contract forward rates, 
discounted at a rate that reflects the credit risk of various counter parties.

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

(` in Crores)

Particulars USD Currency Impact
For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
Impact on Statement of Profit and Loss for the year
5% strengthening against US Dollar (2.09) (2.33)
5% weakening against US Dollar 2.09 2.33

In management's opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the 
exposure at the end of the reporting period does not reflect the exposure during the year.
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42.6 Interest rate risk management

	 The Group does not have interest rate risk exposure as there are no outstanding loans as at the year end.

42.7 Other price risks

	 The Group is exposed to price risks arising from mutual funds and equity investments other than investments in 
subsidiary.

	 Equity price risk is related to change in market reference price of investments in equity securities held by the Group. The 
fair value of quoted investments held by the Group exposes the Group to equity price risks. In general, these investments 
are not held for trading purposes.

	 The Group manages the surplus funds majorly through combination of investments in debt based / artibrage / equity 
oriented mutual fund schemes and fixed deposits. The price of investment in these mutual funds is the Net Asset Value 
(NAV) declared by the Asset Management Company on daily basis as reflected by the movement in the NAV of invested 
schemes. The Group is exposed to price risk on such Investment schemes.

	 Mutual fund investments are susceptible to market price risk, mainly arising from changes in the interest rates or market 
yields which may impact the return and value of such investments. However, due to the very short tenor of the underlying 
portfolio in the liquid schemes, these do not hold any significant price risks.

42.7.1 Equity price sensitivity analysis

The sensitivity analysis below has been determined based on the exposure to equity price risks at the end of the reporting 
period.

If investment in equity prices had been 5% higher / lower, the other comprehensive income for the year ended March 31, 
2026 would increase/decrease by ` 7.61 Crores (Previous year: increase/decrease by ` 6.01 Crores) as a result of the 
changes in fair value of equity investments measured at FVTOCI.

42.7.2 Mutual fund price sensitivity analysis

The sensitivity analysis below have been determined based on Mutual Fund Investment at the end of the reporting 
period. If NAV has been 1% higher / lower, the profit for year ended March 31, 2026 would increase / decrease by ` 0.47 
Crores (Previous year: increase / decrease by ` 0.65 Crores) as a result of the changes in fair value of mutual funds.

42.8 Credit risk management

Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To 
manage this, the Group periodically assesses financial reliability of customers and other counter parties, taking into 
account the financial condition, current economic trends, analysis of historical bad debts and ageing of financial assets. 
Individual risk limits are set and periodically reviewed on the basis of such information.

For trade and other receivables, credit evaluation is performed on the financial condition of accounts receivable using 
independent ratings where available or by assessment of the customer’s credit quality based on its financial position, 
past experience and other factors. The maximum exposure to credit risk in respect of the above at the reporting date is 
the carrying value of financial assets recorded in the financial statements, net of any allowance for losses. Based on the 
historical data, since loss on collection of receivable is not material, no additional provision is considered.

Trade receivables consist of a large number of customers, spread across the country comprising primarily dealers and 
manufacturers. The average credit period on sales of goods is ranging between 60 to 90 days. The Group’s trade and 
other receivables consists of a large number of customers, hence the Group is not exposed to concentration risk.

Refer Note 11 for Ageing analysis of Trade Receivables.

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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42.9 Liquidity risk management

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The objective 
of liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use as and when 
required. The Treasury Risk Management Policy includes an appropriate liquidity risk management framework for the 
management of the short-term, medium-term and long term funding and cash management requirements. The Group 
manages the liquidity risk by maintaining adequate cash reserves, banking facilities and reserve borrowing facilities, by 
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and 
liabilities. The Group invests its surplus funds mainly in bank fixed deposits and mutual funds which carry no / negligible 
mark to market risks.

42.9.1 Liquidity risk table

The following table details the Group's remaining contractual maturity for its non-derivative financial liabilities with 
agreed repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities 
based on the earliest date on which the Group can be required to pay. The tables include principal cash flows along with 
interest. The contractual maturity is based on the earliest date on which the Group may be required to pay.

(` in Crores)

Particulars Upto 1 year 1-5 years 5+years
March 31, 2026
Non Current Lease Liabilities - 4.41 -
Current Lease Liabilities 3.63 - -
Trade Payables (including MSME payables) 151.84 0.00 -
Other Financial Liabilities 35.40 - -
Total 190.87 4.41 -
March 31, 2025
Non Current Lease Liabilities - 7.13 -
Current Lease Liabilities 3.17 - -
Trade Payables (including MSME payables) 118.20 0.01 -
Other Financial Liabilities 30.86 - -
Total 152.23 7.14 -

NOTE 42 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (Contd.)
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NOTE 43 FAIR VALUE MEASUREMENTS

This note provides information about how the Group determines fair values of various financial assets and financial liabilities.
43.1	Fair value of the Group's financial assets and financial liabilities that are measured at fair value on a recurring basis
	 Some of the Group's financial assets and financial liabilities are measured at fair value at the end of each reporting 

period. The following table gives information about how the fair values of these financial assets and financial liabilities 
are determined (in particular, the valuation technique(s) and inputs used).

(` in Crores)

Financial Assets /  
(Financial Liabilities)

As at March 
31, 2026

As at March 
31, 2025

Fair value 
hierarchy

Valuation technique(s) and key input(s)

a) 	 At FVTPL:
(i) 	 Investments in Mutual 

funds
49.79 64.70 Level 2 Fair value of investments in Mutual 

Funds is based on Net asset value (NAV) 
declared by mutual fund houses at the 
reporting date.

(ii) 	 Other Financial Assets 
(including Derivative 
Financial Instruments)

- 0.44 Level 2 MTM of derivative instrument is provided 
by the bankers as at the reporting date

(iii) 	 Other Financial Liabilities - 0.07 Level 2 MTM of derivative instrument is provided 
by the bankers as at the reporting date

b) 	 At FVTOCI:
	 Investments in equity 

instruments (quoted) (see 
note below)

107.55 120.52 Level 1 Quoted bid prices in an active market

Note: These investments in equity instruments are not held for trading. Instead, they are held for medium or long-term 
strategic purpose. Upon the application of Ind AS 109, the Group has chosen to designate these investments in equity 
instruments as at FVTOCI as the Management believe that this provides a more meaningful presentation for medium or 
long-term strategic investments, than reflecting changes in fair value immediately in the Statement of Profit and Loss.
There were no transfers between Level 1 and 2 in the period.

43.2 Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are 
required)
Except as detailed in the following table, the Group considers that the carrying amounts of financial instruments 
recognised in the financial statements approximate their fair values.

(` in Crores)

Particulars As at March 31, 2026 As at March 31, 2025

Carrying 
amount

Fair value Carrying 
amount

Fair value

Financial Assets held at amortised cost:
Cash and Cash Equivalent 31.82 31.82 29.95 29.95
Other Bank Balance 3.04 3.04 3.51 3.51
Trade Receivables 289.53 289.53 310.19 310.19
Other Financial Assets 24.12 24.12 18.66 18.66
Inter Corporate Deposits 15.00 15.00 65.00 65.00
Investments in equity instruments 0.01 0.01 2.01 2.01

Notes to the Consolidated Financial Statements 
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NOTE 43 FAIR VALUE MEASUREMENTS (Contd.)

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)

Particulars As at March 31, 2026 As at March 31, 2025

Carrying 
amount

Fair value Carrying 
amount

Fair value

Financial Assets held at amortised cost through 
effective interest method:
Non Convertible Debentures 242.33 242.33 113.89 113.89
Financial Liabilities held at amortised cost: -
Trade Payables 151.85 151.85 118.21 118.21
Financial Lease Liabilities 8.04 8.04 10.31 10.31
Other Financial Liabilities 35.40 35.40 30.79 30.79

NOTE 44 DISCLOSURE AS PER SECTION 186 OF THE COMPANIES ACT, 2013

The details of loans, guarantees and investments under Section 186 of the Companies Act, 2013 read with the Companies 
(Meetings of Board and its Powers) Rules, 2014 are as follows:

(i) 	 Details of Investments made by the Group are given in Note 6 and 10 in the consolidated financial statement.

(ii) 	 There are no loans, securities and guarantees given / provided during the year.

NOTE 45 SUBSEQUENT EVENTS

There are no significant subsequent events that would require adjustments or disclosures in the financial statement between 
the Balance Sheet date and the date of signing of accounts.

NOTE 46

The Group has complied with number of layers prescribed under clause (87) of section 2 of the Act read with Companies 
(Restriction on number of layers) Rules, 2017.

NOTE 47

The Group has not advanced any funds or loaned or invested by the Group to or in any other person(s) or entities, including 
foreign entities (“Intermediaries”), with the understanding that the intermediary shall whether directly or indirectly lend or 
invest in other persons or entities identified in any manner by or on behalf of the Group (Ultimate Beneficiaries) or provide any 
guarantee, security or the like on behalf of ultimate beneficiaries.

The Group has not received any funds from any person(s) or entities including foreign entities (“Funding Parties”) with the 
understanding that such Group shall whether, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or provide guarantee, security or the like on 
behalf of the Ultimate beneficiaries.

NOTE 48

The Group has not granted Loans or Advances in the nature of loans to promoters, directors, KMPs and the related parties (as 
defined under Companies Act, 2013), either severally or jointly with any other person during the year.

(` in Crores)
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NOTE 49

The Group had borrowings from banks on the basis of security of current assets during the current year and previous year to 
whom quarterly statements of current assets were filed by the Group, which are in agreement with the books of accounts.

The Group had no borrowings from financial institutions during the current year and previous year.

NOTE 50

The Group has earned profits in the current financial year, the current assets are more than the current liabilities and there 
are accumulated profits as on the balance sheet date. Hence, the financial statements have been prepared on going concern 
basis.

NOTE 51 SHARE OF ENTITIES IN GROUP

Name of the Entity in 
the Group

Net Assets, i.e. total 
assets minus total 

liabilities

Share in profit or loss Share in Other 
Comprehensive Income

Share in Total 
Comprehensive Income

As a % of 
consolidated 

net assets

Amount ` 
in Crores

As a % of 
consolidated 

profit and 
loss

Amount ` 
in Crores

As % of 
consoildated 

other 
comprehensive 

income

Amount ` 
in Crores

As % of 
consoildated 

total 
comprehensive 

income

Amount ` 
in Crores

Parent

NOCIL Limited 99.99%  1,773.20 115.21%  64.09 98.74%  (13.04) 120.34%  51.05

Subsidiary - Indian

PIL Chemicals Limited 1.43%  25.41 3.61%  2.01 1.26%  (0.17) 4.34%  1.84

Inter Company 
Elimination -1.42%  (25.22) -18.82%  (10.47) 0.00% - -24.68%  (10.47)

Total 100%  1,773.39 100%  55.63 100%  (13.21) 100.00%  42.42

Notes to the Consolidated Financial Statements 
For the year ended March 31, 2026 (Contd.)



Financial StatementsStatutory ReportsCorporate Overview

349NOCIL LIMITED

NOTE 52 NO TRANSACTIONS TO REPORT AGAINST THE FOLLOWING DISCLOSURE REQUIREMENTS AS NOTIFIED BY MCA 
PURSUANT TO AMENDED SCHEDULE III 

(a)	 As on March 31, 2026, The Group has not been declared wilful defaulter by any bank/ financial institution or other lender.

(b) 	 The Group is not engaged in the business of trading or investing in crypto currency or virtual currency.

(c) 	 The Group does not have any charges or satisfaction yet to be registered with the Registrar of Companies (ROC) beyond 
the statutory period as at March 31, 2026.

(d) 	 No proceedings have been initiated or are pending against the Group as on 31st March, 2026 for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(e) 	 The Group does not have any transaction with companies struck off under section 248 of Companies Act, 2013 or 
section 560 of Companies Act, 1956.

In terms of our report attached. 
For Kalyaniwalla & Mistry LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Reg. No. 104607W/W100166 Hrishikesh A. Mafatlal Vilas R. Gupte Anand V.S.

Chairman Director & Chairman Audit Committee Managing Director
DIN: 00009872 DIN: 00011330 DIN: 07918665

Roshni R. Marfatia
Partner P. Srinivasan Amit Vyas
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