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BSE Limited

Department of Corporate Services
Floor 25, P.J. Towers

Dalal Street

Mumbai-400001

Scrip Code: 502294

Dear Sir/Madam,

Sub:
1. Notice of 48™ Annual General Meeting and Annual Report for the FY ended March 31, 2025
2. Closure of Register of Members and Share Transfer Books etc.

1. Pursuant to Regulation 34 of the Securities and Exchange Board of India ( Listing Obligations and
Disclosure Requirements) Regulations, 2015; we enclosed herewith please find Notice of the 48th
Annual General Meeting ( AGM) and Annual Report of the Company for the FY ended March 31.
2025. Please note that the 48" AGM will be held on Thursday the 25" September, 2025 at 12.30
P.M. (IST) through Video Conferencing (VC) or Other Audio Visual Means (OAVM) for which
purpose the Registered Office of the Company situated at  P-598/599, Kedarnath Apartment,
Mahabir Nagar Lewis Road, Khordha, Bhubaneswar, Orissa, shall be deemed as the venue for the

Meeting.

2. Pursuant to Section 91 of the Companies Act, 2013 and rules made thereunder and Regulation 42 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended from time to time), Register of Members and Share Transfer Books
of the Company will remain closed from Friday, 19" September, 2025 to Thursday, 25" September,
2025 (both days inclusive) for the purpose of the AGM.. Cut-off Date for the purpose of AGM has
been fixed on 18" September, 2025.

In accordance with the applicable circulars issued by the Ministry of Corporate Aftairs and
Securities and Exchange Board of India , the Notice of the AGM along with the Annual Report for
the FY 2024-2025 are being dispatched in electronic mode only to the Members whose email IDs are
registered with the Company/ Registrar and Transfer Agent/Depository Participants.

(%)

4. Further, in accordance with Regulation 36(1)(b) of the Listing Regulations, a letter providing the
web-link, including the exact path, where complete details of the Annual Report is available, is being
sent to those shareholder whose e-mail addresses are not registered with Company/RTA/Depository

participants.

5. The Notice of AGM along with the Annual Report for the Financial Year 2024-25 is also available
on the website of the Company at www.nilachal.in

Works: Ipitata Nagar, Gundichapada, Dhenkanal-75 9025, Odisha. Email: nrl. dnk@gmail.com
Regd. Office: P-398/599, Kedarnath Apparimen, Mahabir Nagar. Lewis Road, Bhubaneswar-751002 (Odisha)
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Vijay Kumar Gupta
Company Secretary & Compliance Officer
Membership No. 34197
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Notice to the Shareholders

NOTICE is hereby given that the Forty Eight (48fh) Annual General Meeting of the Members of
NILACHAL REFRACTORIES LIMITED will be held on Thursday, 25" September 2025 at 12:30 p.m. (IST)
through Video Conferencing (VC)/Other Audio Visual Means (OAVM), to transact the following business:-

ORDINARY BUSINESS-

1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the
financial year ended March 31, 2025, together with the Reports of the Board of Directors and the
Auditors thereon:

“RESOLVED THAT the audited standalone financial statements including the Balance Sheet of the
Company as at March 31, 2025, the Statement of Profit and Loss, the Statement of Changes in Equity
and the Cash Flow Statement for the year ended on that date together with all the notes annexed and

the Directors’ and Auditors’ Reports thereon, placed before the meeting, be and are hereby considered
and adopted.”

2. To appoint a Director in place of Mr. Vinay Agarwal [DIN: 02341559] who retires by rotation, and
being eligible, offer himself for re-appointment and in this regard, to consider and if thought fit, to
pass with or without modification(s), the following resolutions as an Ordinary Resolution.”

“RESOLVED THAT Mr. Vinay Agarwal [DIN: 02341559] Director, who retires by rotation and being
eligible, offers himself for re-appointment, be and is hereby reappointed as a Director of the
Company.”

3. _SPECIAL BUSINESS

To appoint Secretarial Auditor of the Company for a term of 5 (five) consecutive years and in this
regard to consider and if thought fit, to pass, the following resolution, as an Ordinary Resolution:

“RESOLVED THAT, pursuant to the provisions of Section 204 of the Companies Act, 2013 and
Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and
other applicable provisions, if any, Ms Twinkle Agarwal, Practicing Company Secretaries
(Membership No. 52868 (A) ; C.P. No. 25605; Peer Review: 6139/2024), Kolkata, be and is hereby
appointed as the Secretarial Auditors of the Company to conduct the Secretarial Audit for the
Company for a term of 5 (five) consecutive financial years commencing from the financial year 2025-
2026 up to and including the financial year 2029-2030 at a remuneration of Rs. 10,000/. (Ten
thousand) per annum.”

“RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all such acts,
deeds, matters and things, as may be considered, necessary, expedient or desirable to give effect to
this resolution”

Place: Kolkata By Order of the Board
Date: 25th August 2025 For Nilachal Refractories Limited

SD/-

Vijay Kumar Gupta

(Company Secretary)
Membership No. 34197
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NOTES:

Ministry of Corporate Affairs (“MCA”) has vide its General Circulars dated 19th September 2024,
25th September, 2023, 28th December, 2022, 5th May 2022, 14th December, 2021, 8th
December, 2021, 13th January, 2021, 5th May, 2020, 13th April 2020, 8th April 2020, and
(collectively referred to as ‘MCA Circulars’) and SEBI vide its Circulars dated 3rd October 2024,
7th October, 2023, 5th January, 2023, 13th May, 2022, 15th January, 2021 and 12th May, 2020
(collectively referred to as ‘SEBI Circulars’) SEBI vide its Circular No. SEBI/HO/CFD/
CMD1/CIR/P/2020/79 dated May 12, 2020, Circular No.
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021, SEBI/HO/CFD/ PoD-
2/P/CIR/2023/4 dated January 5, 2023, SEBI/HO/CFD/CFD/PoD-2/P/CIR/2023/167 dated
October 7, 2023 and SEBI/HO/CFD/CFD-PoD2/P/ CIR/2024/133 dated October 3, 2024
(collectively referred to as “SEBI Circulars”), have permitted the holding of the Annual General
Meeting (“AGM” or “Meeting”) through VC / OAVM without the physical presence of the Members
at a common venue. In compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended) (“Listing
Regulations”) and MCA Circulars, the 48th AGM of the Company shall be conducted through VC /
OAVM. The deemed venue for the AGM shall be P-598/599, Kedarnath Apartment, Mahabir
Nagar Lewis Road, Khordha, Bhubaneswar, Orissa, India, 751002.

Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for
this AGM. However, the Body Corporate are entitled to appoint authorized representatives to
attend the AGM through VC/OAVM and participate thereat and cast their votes through e-voting
or other applicable e-voting during AGM.

The 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 holding2% or
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on
account of first come first served basis.

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.

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) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and the Circulars
issued by the Ministry of Corporate Affairs dated April 08, 2020, April 13, 2020 and May 05,
2020 the Company is providing 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
authorized agency. The facility of casting votes by a member using remote e-Voting system as well
as venue voting on the date of the AGM will be provided by NSDL.

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020,
the Notice calling the AGM has been uploaded on the website of the Company at
www.nilachal.in.The Notice can also be accessed from the websites of the Stock Exchange i.e. BSE
Limited at http://www.bseindia.com and the AGM Notice is also available on the website of NSDL
(agency for providing the Remote e-Voting facility) i.e. http://www.evoting.nsdl.com.

w




A)

AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020 and MCA
Circular No. 17 /2020 dated April 13, 2020,MCA Circular No. 20/2020 dated May 05, 2020 and
MCA Circular No. 2/2021 dated January 13, 2021.

The Register of the Members and Share Transfer Books will remain closed from Friday, 19th
September 2025 to Thursday 25th September 2025 (both days inclusive) in terms of the provision
of Section 91 of the Companies Act, 2013.

Special Window: SEBI vide Circular No. SEBI/ HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 2nd
July, 2025, decided to open a special window for a period of six months, from 7th July, 2025 to 6th
January, 2026 only for re-lodgement of transfer deeds, which were lodged prior to April 01, 2019 and
rejected/returned/not attended to due to deficiency in the documents/process/ or otherwise. Eligible
shareholders are requested to contact the Company’s Registrar and Transfer Agent (‘RTA’) i.e. SK
Infosolutions Private Limited at skedilip@gmail.com, Tel: 033-24120027 or the Company at cs.nilachal.in
for further assistance.

INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

The remote e-voting period begins on Monday 22nd  September 2025, at 09:00 A.M. and ends on
Wednesday 24th September 2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL
for voting thereafter. The Members, whose names appear in the Register of Members/Beneficial Owners
as on the record date (cut-off date i.e. 18th September, 2025 may cast their vote electronically. The
voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the
Company as on the cut-off date, being 18th September 2025.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps “which are mentioned
below:

Stepl: Access to NSDL e-Voting system

Login method for e-Voting and joining virtual meeting for Individual shareholders holding

securities in demat mode.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id
in their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of
share
holders

Login Method

I




Individual Shareholders
holding securities in
demat mode with NSDL.

Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.comeither on a Personal Computer or on a mobile.
On the e-Services home page click on the “Beneficial Owner” icon under
“Login” which is available under ‘IDeAS’ section , this will prompt you to
enter your existing User ID and Password. After successful
authentication, you will be able to see e-Voting services under Value
added services. Click on “Access to e-Voting” under e-Voting services
and you will be able to see e-Voting page. Click on company name or
e-Voting service provider

i.e. NSDL and you will be re-directed to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

If you are not registered for IDeAS e- Services, option to
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register is available at hitps://eservices.nsdl.com. Select “Register
Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb /IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to
enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

4. Shareholders/Members can also download NSDL Mobile App
“NSDL Speed e” facility by scanning the QR code mentioned below for
seamless voting experience.

M5DL Mabile App Is avallable an

i App Store . Google Play

(o)}




Individual Shareholders 1. Users who have opted for CDSL Easi / Easiest facility, can login through
holding securities in their existing user id and password. Option will be made available to
demat mode with CDSL reach e-Voting page without any further authentication. The users to
login Easi /Easiest are requested to visit CDSL website
www.cdslindia.comand click on login icon & New System Myeasi Tab

and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the evoting is in progress as
per the information provided by company. On clicking the evoting
option, the user will be able to see e-Voting page of the e-Voting
service provider for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

Additionally, there is also links provided to access the system of all e-
Voting Service Providers, so that the user can visit the e-Voting service
providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.comand click on login & New
System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing
Demat Account Number and PAN No. from a e- Voting link available on
www.cdslindia.comhome page .The system will authenticate the user by
sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly
access the system of all e-Voting Service Providers.

Individual Shareholders You can also log in using the login credentials of your demat account through
(holding securities in your Depository Participant registered with NSDL/CDSL for e-Voting facility.
demat mode) login upon logging in, you will be able to see e- Voting option. Click on e-Voting

through their depository option, you will be redirected to NSDL/CDSL Depository site after successful
participants authentication, where in you can see e-Voting feature .Click on company name or
e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remotee-Voting period or
joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/Password are advised to use Forget User ID and Forget
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Password option available at abovementioned website.

Help desk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

Log in type Help desk details

Individual Shareholders Members facing any technical issue in login can contact
holding

Securities in demat mode with NSDL NSDL helpdesk by  sending a  request

at evoting@nsdl.comor call at 022 - 4886 7000

Individual Shareholders holding Members facing any technical issue in login can
Contact CDSL helpdesk by sending a request at

op




Securities in demat mode with CDSL helpdesk.evoting@cdslindia.com or contact at 022- 23058738 or
022-23058542-43 or 1800 22 55 33

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-into NSDL e-Voting website?
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https: / /www.evoting.nsdl.com/either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/with
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting
and you can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below:

Manner of holding shares i.e. Demat (NSDL | Your User ID is:
or CDSL) or Physical

a) For Members who hold shares in demat 8 Character DP ID followed by 8 Digit Client ID

account with NSDL.
For example if your DP ID is IN300*** and Client ID is

1 2¥F%%%% then your user ID is IN3QQ¥##] Q¥

b) For Members who hold shares in demat 16 Digit Beneficiary ID

account with CDSL.
For example if your Beneficiary ID s

] ¥HHHHIIIIIIIEE  then your  user ID is
1 skt
c) For Members holding shares in Physical EVEN Number followed by Folio Number registered

Form. with the company

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001 ***

(<)




5. Pass word details for shareholders other than Individual shareholders are given below:

6.

a) If you are already registered for e-Voting, then you can user your existing password to login
and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial
password’ which was communicated to you. Once you retrieve your ‘initial password’, you need
to enter the ‘initial password’ and the system will force you to change your password.

C) How to retrieve your ‘initial password’2
(1) If your email ID is registered in your demat account or with the company, your ‘initial

password’ is communicated to you on your email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email and open the attachment i.e. a. pdf file.
Open the .pdf file. The pass word to open the
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL
account or folio number for shares held in physical form. The
.pdf file contains your ‘User ID’and your ‘initial password’.
(i1) If your email ID is not registered, please follow steps mentioned below in

Process for those shareholders whose e - mail ids are not registered.

If you are unable to retrieve or have not received the “Initial pass word” or have forgotten your

password:

a) Click on “Eorgot User Details/Password?” (If you are holding shares in your demat account with
NSDL or CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available
on www.evoting.nsdl.com.

C) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.co.inmentioning your demat account number/folio number, your PAN, your name
and your registered address efc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-
Voting system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

10
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Step?2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDLe-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period
and casting your vote during the General Meeting. For joining virtual meeting, you need to click on
“VC/OAVM” link placed under “Join General Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when
prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly
auvthorized signatory (ies) who are authorized +to vote, to the Scrutinizer by e-mail to
csrajasingh2014@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 "e-Voting" tab in their login.

Any person holding shares in physical form and non-individual shareholders, who acquires shares of the
Company and becomes member of the Company after the notice is send through e-mail and holding shares as of
the cut-off date i.e. 18" September,2025, may obtain the login ID and pass word by sending a request at
evoting@nsdl.comor Issuer/RTA. However, if you are already registered with NSDL for remote e-voting, then

you can use your existing user ID and password for casting your vote. If you forgot your password, you can reset
your password by using “Forgot User Details/Password” or “Physical User Reset Password” option available on
www.evoting.nsdl.comor call on toll free no. 1800 1020 990 and 1800 22 44 30 . In case of Individual
Shareholders holding securities in demat mode who acquires shares of the Company and becomes a Member of

the Company after sending of the Notice and holding shares as of the
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5. The voting rights of members shall be in proportion to their shares of the paid up equity share capital of the
company as on the cut- off date i.e . 18™ September, 2025.

6.  Mr. Rajan Singh, Practicing Company Secretary (Membership No. F-10541, CP No. 13597) has been appointed
as the Scrutinizer to scrutinize the e-voting and poll process in a fair and transparent manner.

7.  The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast at the
meeting, thereafter unblock the votes cast through remote e-voting in the presence of at least two (2) witnesses
not in the employment of the company and make, within a period not exceeding 48 ( Forty Eight hours) of
conclusion of the AGM, a consolidated Scrutinizer’s Report of the total votes casted in favour or against, if any,
forthwith to the Chairman of the Company or Director authorized by him in writing who shall countersign the same
and declare the results of the voting forthwith.

8. The results shall be declared on or after the AGM of the Company. The results along with the Scrutinizer’s Report
will be placed on the website of the Company i.e www.Nilachalin and on the website of the NSDL i.e
www.evoting. nsdl.com immediately after the declaration of results by the Chairman or any person authorized by
him in writing and shall be communicated to the BSE Limited. The resolution shall be deemed to be passed at the
AGM of the Company, scheduled to be held on Thursday, 25t September, 2025.

Process for those shareholders whose email ids are not registered with the depositories for procuring
user id and password and registration of email ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) by email to ¢s@nilachal.in.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested scanned
copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to es@nilachal.in.If you are an
Individual shareholders holding securities in demat mode, you are requested to refer to the login method
explained at step 1 (A) i.e. Log in method for e-Voting and joining virtual meeting for Individual
shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.comfor procuring user id and
password for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are required to update their mobile
number and emadil ID correctly in their demat account in order to access e-Voting facility.

INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-
voting.

2. Only those Members/shareholders, who will be present in the AGM through VC/OAVM facility and have not
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall
be eligible to vote through e-Voting system in the AGM.

12
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Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not
be eligible to vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for e- Voting on
the day of the AGM shall be the same person mentioned for Remote e-voting.

13
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INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.

10.

Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/OAVM link” placed under “Join General meeting” menu against
company name. You are requested to click on VC/OAVM link placed under Join General Meeting menu. The link
for VC/OAVM will be available in Shareholder/Member login where the EVEN of Company will be displayed.
Please note that the members who do not have the User ID and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned in the
notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the meeting may register themselves as
a speaker may send their request mentioning their name, demat account number/folio number, email id, mobile
number at cs@nilachal.in latest by 05:00 p.m. (IST) on Thursday, 18t September 2025.

Shareholders, who would like to express their views/have questions may send their questions in advance
mentioning their name demat account number /folio number, email id, mobile number at cs@nilachal.inlatest by
05:00 p.m. (IST) on Thursday, 18" September 2025.The same will be replied by the company suitably.

Those share holders who have registered themselves as a speaker will only be allowed to express their
views/ask questions during the meeting.

When a pre-registered speaker is invited to speak at the meeting but he/she does not respond, the next
speaker will be invited to speak. Accordingly, all speakers are requested to get connected to a device with a
video/ camera along with good internet speed.

The Company reserves the right to restrict the number of questions and number of speakers, as appropriate, for
smooth conduct of the AGM.

Members who need assistance before or during the AGM, can contact Ms. Pallavi Mhatre, Manager,
NSDL at evoting@nsd|.co.in or call1800 1020 990 / 1800 22 44 30.
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DETAILSOF THE DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT IN FORTH COMING
ANNUAL GENERAL MEETING:

As required by regulation 36(3) of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015, the
particular of Director who is proposed to be re-appointed is given below:

Particulars Mr. Vinay Agarwal

Date of Birth 17" August, 1983

Date of Appointment 23 July 2020

Qualification Graduate in Biotechnology from
Boston University, USA.

Expertise in specific functional are More than a decade of

experience in refractory industries.

Directorship held in other Public company NIL

Membership /Chairmanship of committees of other public  [NIL
companies (includes only Audit committees and Stakeholders

Relationship Committee.)

Number of shares held in the Company 118622

The listed entity from which Director has resigned in last NIL
three years

NOTE:
ANNEXURE TO THE NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(2) OF THE COMPANIES ACT, 2013
Item No.3

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, every listed company is required to annex a Secretarial Audit Report with its Board's
Report issued by a Company Secretary in Practice. In compliance with the above provisions, the Board of Directors at its
meeting held on 25th August, 2025, subject to the approval of shareholders at the ensuing Annual General Meeting,
approved the appointment of Ms. Twinkle Agarwal., Practicing Company Secretaries (Membership No. 52868 (A); C.P.
No. 25605; Peer Review: 6139/2024), Kolkata, as the Secretarial Auditor of the Company for a term of 5 (five)
consecutive years from financial year 2025-2026 up to financial year 2029-2030 at a remuneration of Rs. 10,000/. (
Ten thousand ) per year.

Brief Profile of Ms. Twinkle Agarwal, Company Secretaries:

Established in 2022, Ms. Twinkle Agarwal., Company Secretaries, is a Member of the Institute of Company Secretaries of
India and is also a Commerce graduate from St. Xavier’s College. She is a Practicing Company Secretary in the field of
Corporate Laws, Securities Laws & Corporate Governance and Roc Compliances. She has also been involved in various
Secretarial Audits and has been a part of the Company in completing forensic audit. She is also associated with various
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listed and unlisted companies and has been assisting them in following corporate norms. The Board is of the opinion that
the expertise and experience of Ms. Twinkle Agarwal would be valuable in ensuring continued adherence to the highest
standards of secretarial and corporate compliance practices. Accordingly, the Board recommends the resolution for the
approval of the Members. None of the Directors, Key Managerial Personnel or their relatives are in any way, financially
or otherwise, concerned or interested in the resolution set out at ltem No. 3 of the Notice.

By order of the Board

For Nilachal Refractories Limited
SD/-

Vijay Kumar Gupta
(Company Secretary)
Membership No. 34197

Date: 25-08-2025
Place: Kolkata
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Nilachal Refractories Limited

DIRECTORS’ REPORT

TO THE SHAREHOLDERS,

Your Directors are pleased to present the Forty Eight (48”‘) Annual Report together with the Audited
Financial Statements of your Company for the financial year ended 31st March, 2025.

FINANCIAL HIGHLIGHTS:

(Rupees in Crores)

Particulars Year ended Year ended
31st March 2025 31 March 2024

Turnover 1.06 3.14
Profif((Loss)before depreciation and (21.56) (0.63)
taxation
Less: Depreciation (0.54) (0.56)
Profit/(Loss) before Taxation (22.10) (1.20)
Less: Tax Expense(Deferred Tax) 0.08 5.29
Profit/(Loss) after tax (22.01) (6.49)
Add: Balance B/F from the previous year (39.94) (33.44)
Less: Adjustment for Prior Period Depreciation 0 0

Balance Profit/(Loss)C/F to the next year (61.95) (39.93)

FINANCIAL REVIEW

The Company has incurred a net loss of Rs.2201.77 (Previous Year Rs.649.66 lakhs) during the year ended March 31,
2025. However, the management is trying to rope in strategic investor and also intends to diversify into business which can
be carried on in alignment with the industry it is operating. The management is also undertaking a plan to carry out
optimum utilization of its resources and cost reduction initiatives. The management is further looking at expanding its product
lines and enters new markets to increase its business and is hopeful to capture foreign market since there exists demand

supply gap for the products the company manufactures. The company has
buyers and there has been very encouraging response from them.

DIVIDEND:

In view of brought forward losses, your directors are unable to recommend any dividend for the financial year ended 31st

March, 2025.
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TRANSFER TO RESERVES
No amount was transferred to Reserves during the F.Y. 2024-25.
HOLDING, SUBSIDIARY, ASSOCIATE COMPANY

The Company has no holding, subsidiary or associate Company therefore disclosures in this regard have not been provided
in this Report.

MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments affecting the financial position of the Company occurred between the end of the
financial year to which the financial statements relate and the date of this report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All related party transactions that were entered during the year were in the ordinary course of business and were on arm’s
length basis. There were no materially significant related party transactions entered by the Company during the year with
the Promoters, Directors, Key Managerial Personnel or other persons which may have a potential conflict with the interest of
the Company.

The policy on related party transactions as approved by the Audit Committee and the Board of Directors is hoisted on the
website of the Company i.e. www.nilachal.in

Since all related party transactions entered into by the Company were in the ordinary course of business and were on arm’s
length basis, therefore the requirement of furnishing the details in Form AOC-2 is not applicable to the Company.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION186

During the year under review the Company has not provided any loan, given any guarantee or made any investment
governed under Section 186 of the Companies Act, 2013.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS AND TRIBUNALS

No significant and material order has been passed by the regulators, courts, tribunals impacting the going concern status of
the Company’s operation in future.

RISK MANAGEMENT

Risk Management is the process of identification, assessment and prioritization of risks followed by coordinated efforts to
minimize, monitor and mitigate /control the probability and/or impact ofunfortunate events or to maximize the realization
of opportunities. The Company has laid down a comprehensive Risk Assessment and Minimization Procedure which is
reviewed by the Board from time to time. These procedures are reviewed to ensure that executive management controls
risk through means of a properly defined framework.

KEY MANAGERIAL PERSONNEL

During the financial year 2025-2026, on 01/08/25 Mr. Sukomal Kanti Guha resigned as the Company Secretary &
Compliance Officer of the Company and with effect from 14/08/2025 Mr. Vijay Kumar Gupta was appointed as the
Company Secretary & Compliance Officer of the Company. Further Mr. Dukhabandhu Prusty resigned as CFO from the
Company on 18/06/25 and Mr. Jugal Prasad Sharma was appointed as the CFO of the Company w.e.f 14/08/25. No
further changes had occurred in the directorship of the company during the fiscal year. Thus, Mr. Krishna Chandra Pusti,
Manager, Mr. Vijay Kumar Gupta, Company Secretary & Compliance Officer, and Mr. Jugal Kumar Sharma, Chief Financial
Officer are Key Managerial Personnel of the Company in accordance with the provisions of Section(s) 2(51), 203 of the
Companies Act, 2013 read with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 201 4.
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MEETINGS OF BOARD OF DIRECTORS

During the financial year under review, the board met Seven times i.e.

S.No Date of | Sundaresan Vimal Ramesh Bhagwati Niraj Sribash Bindu Pradip Vinay
Board Radhakrishnan Prakash | kumar Prasad Jalan Chandra Jain Kr. Agarwal
Meeting Dhandhania Jalan Mishra Mohapatr
a
1 18/05/2 YES YES YES NO YES YES YES YES YES
024
2 30/05/2 YES YES YES YES YES YES YES YES NO
024
3 14/08/2 YES YES YES NO YES NO YES YES NO
024
NO NO NO NO
4 05/09/2 YES YES YES YES YES
024
NO NO YES YES YES
5 14/11/2 YES YES YES NO
024
NO NO YES YES YES
6 9/12/20 YES YES YES NO
24
NO NO YES YES YES
7 06/02/2 YES YES YES NO
025

The intervening gap between the Meetings was within the period prescribed under the Companies Act,
2013 and SEBI (LODR) Regulations, 201 5.

The details with respect to Committee Meetings and attendance there at have been provided in the
Corporate Governance Report forming part of the Annual Report.

EXTRACT OF ANNUAL RETURN
The Company’s Annual Return in form MGT-7can be viewed on the Company’s website at
http: //www.nilachal.in

INDUSTRIAL RELATIONS

Industrial relations at Dhenkanal Plant of the Company remained harmonious and cordial during the Year under
review. The Directors wish to convey their sincere appreciation for the cooperation and support provided by the
employees of the Company.

DIRECTORS' RESPOSIBILITY STATEMENT

In terms of the provisions of section 134(5) of the Companies Act, 2013, your "Directors" hereby confirm that:

a) In the preparation of the annual accounts for the financial year ended 31st March,2025, the applicable
accounting standards had been followed along with proper explanation relating to material departures;

b) The directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company as at 31st March, 2025, and of the profit/loss of the Company for that period;

c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013, for safe guarding the assets of the company and for
preventing and detecting fraud and other irregularities;

d) The directors had prepared the annual accounts on a going concern basis;
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e) The directors had devised proper systems to ensure compliance with the provisions of all Applicable laws
and that such systems were adequate and operating effectively;

f) The directors had laid down internal financial controls to be followed by the company and that such internal
financial controls are adequate and were operating effectively;

PARTICULARS OF EMPLOYEES

Your Company comes under the provisions of the Rule 5 of Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, there by the Company Secretary was paid 2,70,978/-and the Chief
Financial Officer was paid Rs. 3,00,000/-.

FORMAL ANNUAL EVALUATION HAS BEEN MADE BY THE BOARD OF ITS OWN PERFORMANCE, ITS
DIRECTORS, AND THAT OF ITS COMMITTEES

The Companies Act 2013, and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 stipulates

the performance evaluation of the Directors and its committees considering the said provisions as applicable, the
Company has devised the process and the criteria for the performance evaluation which has been recommended by

the Nomination Committee and approved by the Board.

The Criteria for performance evaluation are as under:-

Attendance at meeting; Participation and Contribution; Responsibility towards stakeholders; Contribution in
Strategic Planning; Compliance and Governance; Participation, Updating of Knowledge; Leadership;
Relationships and Communications; resources; Conduct of Meetings.

Performance Evaluation of Board:-

Composition and Diversity of Board; Committees of the Board; Board & Committee Meetings; Understanding
of the Business of the Company and Regulatory environment; Contribution to effective corporate governance
and transparency in Company's Operation; deliberation/decisions on the Company's Strategies; Monitoring
and implementation of the strategies and the executive management performance and quality of decision
making.

Performance Evaluation of the Board Level Committees:-
The performance and effectiveness of the Committee, Frequency and duration, spread of talent and diversity
in the Committee; Understanding of regulatory environment and development; interaction with the board.

Fraud Reporting (Required by Companies Amendment Bill, 2014)
No case of fraud has been reported to the Audit Committee or Board during the year.

AUDIT AND AUDITOR’ S REPORT

At the 46™ AGM held on 11/11/2023, M/s. Jain Saraogi & Co. LLP Chartered Accountants (Firm Registration
No.305004E) were appointed as the Statutory Auditor of the Company for a period of Five Years, starting
from the Financial Year 2023-24 to 2027-28.

The Statutory Auditors on the financial statement for the financial year 2024-2025 forms part of the annual
report , the Statutory Auditors have expressed qualified opinion which is self explanatory and management
assures necessary action towards the same including carrying out necessary strategic decisions i.e. diversify its
business which can be carried on in alignment with the industry, its operations. Further the Management is
trying to rope in strategic investors.
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SECRETARIAL AUDIT REPORT

The Board of Directors has appointed Ms. Twinkle Agarwal, Company Secretary in Practice (Membership No.
52868 (A); C.P. No. 25605; Peer Review: 6139/2024) to carry out the Secretarial Audit of the Company for a term
of five consecutive financial years commencing from the financial year 2025-2026 and ending with financial years
2029- 2030, subject to the approval of the shareholder at the ensuing Annual General Meeting.

The Secretarial Audit Report for the financial years 315t March, 2025 is given as separate Annexure. The
Report of Secretarial Auditor does not contain Qualification, Reservation or Adverse Remarks.

BOARD’S COMMENTS ON AUDITOR’S REPORT

The Board has carefully considered the observations made by the Statutory Auditors in their Report for the year ended
31st March 2025. The qualification relating to Capital Work-in-Progress (CWIP) arises from the manner of impairment
testing and classification of certain long-standing assets; management, however, has relied on an independent valuation
obtained from a Government-approved Chartered Engineer and considered the same to represent a fair reflection of
value, with all relevant details appropriately disclosed in the financial statements. In respect of employee benefit
obligations, the Company has recognized liabilities in line with applicable statutory requirements, though an actuarial
valuation under Ind AS 19 has not been carried out, and the position has been transparently disclosed. With regard to
redeemable preference shares and the related obligations of cumulative dividend and redemption premium, these are
historical matters continuing from prior periods, and the figures have been duly explained in the notes to the accounts. On
the issue of going concern, the financial statements have been prepared on that basis taking into account the Board’s
assessment of the circumstances, with all significant facts disclosed to provide clarity to the users of the accounts. Other
matters raised by the Auditors, including accounting systems and statutory dues, have also been properly disclosed. The
Board is of the view that, notwithstanding the qualifications, the financial statements present a true and fair view of the
affairs of the Company in accordance with applicable laws and accounting standards.

COST RECORDS AND COST AUDIT
Maintenance of cost records and cost audit as prescribed under the provisions of Section 148(1) of the
Companies Act, 2013 are not applicable to the company.

COMPOSITION OF AUDIT COMMITTEE

The constitution of the Audit Committee, Terms of Reference and the dates on which meetings of the Audit
Committee were held are mentioned in the Corporate Governance Report for FY’24-25 forming a part
of this Annual Report.

ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE, ETC

Information pursuant to section 134(3)(m) of the Companies Act, 2013 read with rule 8 of Companies
(Accounts) Rules, 2014 in respect of conservation of Energy and Technology Absorption and Foreign Exchange
Earning and Outgo is given in Annexure - |, forming part of this Report.

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

Your Company is committed to provide a work environment which ensures that every woman employee is
treated with dignity, respect and equality. There is zero-tolerance towards sexual harassment and any act of
sexual harassment invites serious disciplinary action. During the year under review there were no cases of
sexual harassment reported to the Company.
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Compliance with the Maternity Benefit Act, 1961

The Company ensures compliance with the provisions of the Maternity Benefit Act, 1961, including the
applicable amendments and rules framed there under and is committed to ensuring a safe, inclusive and
supportive workplace for women employees. All eligible women employees are provided with Maternity
benefits as stipulated under the Maternity Benefit Act, 1961.

VIGIL MECHANISM

Pursuant to Section 177 of the Companies Act, 2013 and the rules framed there under and pursuant to
provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the Company has
established a mechanism through which all the stakeholders can report the suspected frauds and genuine
grievances to the appropriate authority. The Whistle Blower Policy which has been approved by the Board of
Directors of the Company has been hosted on the website of the Company
http: /nilachal.in/head_of _policies.html. During the year under review, the Company has not received any
complaint(s) under this policy.

CORPORATE GOVERNANCE

The Company is committed in maintaining the highest standards of Corporate Governance and adheres to the
stipulations prescribed under SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015. A Report on
Corporate Governance& Shareholders Information together with an Auditors' Certificate regarding Compliance of
the same are annexed as a part of this Annual Report.

MANAGEMENT DISCUSSION & ANALYSIS REPORT:

In accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Management
Discussion& Analysis Report is presented in a separate section, forms a part of the Annual Report.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Management continuously reviews the Internal Control Systems and procedures for the efficient conduct of
the Company's business. The Company adheres to the prescribed guidelines with respect to the transactions,
financial reporting and ensures that all its assets are safeguarded and protected against losses. Internal
Control System are implemented to safeguard the Company's assets from loss or damage ,to keep a constant
check on the cost structure, to prevent revenue leakages, to provide adequate financial and accounting controls and
implement accounting standards.

The Board has appointed a Chartered Accountant firm who are conducting the Internal Audit of the Company.
The report thereof is placed before the Audit Committee.

INSURANCE

The assets of the Company are adequately insured against the loss of fire and other risks which are
considered necessary by the management.

DEPOSITS

Your company has not accepted any public deposit during the year under review.

CAPITAL STRUCTURE

During the year under review, your Company has neither increased its authorized capital nor issued any
shares.

LISTING

The equity shares of your Company continued to be listed on Nationwide Exchange i.e Bombay Stock
Exchange Limited and on Regional Stock Exchange, The Calcutta Stock Exchange Ltd.
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CORPORATE SOCIAL RESPONSIBILITY:

The provisions contained in the Section 135 of the Companies Act, 2013, as well as the Companies (Corporate
Social Responsibility Policy), Rules 2014 are not applicable to your Company for the year under reference.

APPRECIATION

Your Directors record their sincere appreciation for the assistance, support and guidance provided by
Company's Customers, Suppliers, Government Authorities, Bankers, investors, financial institution and
shareholders for their consistent support to the company. The Directors also commend the continuing
commitment and dedication of the employees at all levels which has been critical for the Company's growth.
The Directors look forward for their continuing support in future.

For and on behalf of the Board
Sd/-

Vimal Prakash
Director
DIN: 00174915
Place: Kolkata
Date: 25" August, 2025
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ANNEXURES TO DIRECTORS' REPORT

ANNEXURE-I

Information under section 134(3) (m) read with the Companies (Disclosure of Particulars in the Report of
Board of Directors) Rules, 1988 and forming part of the Directors' Report for the year ended 31st March,
2025

A. CONSERVATION OF ENERGY:-
(a) Energy conservation measures taken:

The Company is committed to conserve energy and making best use of its resources. A
considerable amount of time and effort will be earmarked for conserving power across all our

plants.

(1) Idle running of Machines has been controlled

(i1) Operating efficiency of Shaft Kiln has been improved.

(iii) Successful simultaneous operation of two Gas producers to fire increased green production
and bring down the specific consumption of coal.

(b) Additional investments and proposals ,if any, being implemented for the reduction of
consumption of energy:

No additional investment is proposed but all efforts are on to conserve energy by improving
operation.
Constant reviews of operations and process is being done to identify energy saving areas.

(c) Impact of the measures at (a) and (b) above for reduction of energy consumption and consequent
impact on cost of production of goods.

With the implementation of the above measures, there will be considerable reduction in energy
consumption.

(d) Total energy consumption and energy consumption Impact of the measures at (a) and
(b) above for reduction of energy consumption and energy consumption per unit of

production as per Form A of the Annexure is annexed.

TECHNOLOGY ABSORPTION:

The details of the efforts made towards absorption of technology are given separately in the
Report in Form B.

FOREIGN EXCHANGE EARNING AND OUTGO:
Foreign Exchange Earning: Rs.NIL Foreign

Exchange Out Go: Rs.NIL
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Form-A

FORM FOR DISCLOSURE OF PARTICULARS WITH RESPECT TO CONSERVATION OF ENERGY

A. Power and fuel consumption:

Particulars

2024-2025

2023-2024

2022-2023

1) Electricity

(a)Purchased Units ( KVAH)

139987

17846

165000

Total Amount(Rs)

1611875

1831724

1695189

Rate per unit (in Rs./KVAH)

11.51

10.26

10.27

(b)Own Generation

Unit per Ltr. of Diesel oil
Cost/Unit(Rs.)

In Gas Producer
Quantity (Tonnes)
Total Cost (RS)
Average Rate(Rs/MT)

Through Diesel Generator (Unit -KVAH)

Through Steam Turbine Generator

N.A

N.A

3) Furnace Oil &L.D.Oil
Quantity (KL) Total

Amount(Rs.) Average Rate

LSHS Other Internal Generation

N.A

N.A

N>
()]




B. Consumption per unit of production
Particulars 2024-2025 2023-2024 2022-2023
1) Refractories Produce d(MT) 570 750 375
2) Electricity(KVAH /Ton)
245.59 237.95 437.00
3) Furnace oil & L.D Oil (Litres/Ton)
4 LSHS(Kg,/Ton)
Steam Coal(Gross) Grade B
&E(KG /Ton) —- —
5) Net Coal after dust (Kg/Ton) ——- ——
26
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Form B

FORM FOR DISCLOSURE OF PARTICULARS WITH RESPECT TO TECHNOLOGY
ABSORPTION

Research and Development (R&D)

1.

Specific areas in which R&D was carried out by the Company:
No R&D was carried out within the meaning of applicable standard.

Benefits derived as a results of the above R &D Not
Applicable

Future plan of action:

Your Company recognizes the need for cleaner and greener environment by taking various
conservation measures, reduction of emission of harmful substances in the environment,
reduction in wastages and various other useful measures. It further plans to improve its
productivity and quality.

Expenditure on R&D Nil

Technology absorption, adaption and innovation - N.A.

For and on behalf of the Board

SD/-

VIMAL PRAKASH

DIN:

00174915

Director

Place: Kolkata

Date: 25t -08-2025
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ANNEXURE-V
CORPORATE GOVERNANCE

=

Company’s philosophy on code of governance

The basic objective of corporate governance policies adopted by the Company is to attain the highest levels of
transparency, accountability and integrity. This objective extends not merely to meet with the statutory requirements
but to go beyond them by putting into place procedures and systems, in accordance with best practices of
governance. Your Company believes that Good Corporate Governance enhances the trust and confidence of all the
stakeholders. Good practice in corporate behavior helps to enhance and maintain public trust in companies and stock
market.

Your Company reviews its corporate governance practices to ensure that they reflect the latest developments in the
corporate arena positioning itself to conform to the best corporate governance practice. Your Company is committed
to pursue excellence in all its activities and maximize its shareholders’ wealth.

The Company’s corporate governance policies and practices focus on the following principles:-

® To recognize the respective roles and responsibilities of the Board and Management.

® To achieve the highest degree of transparency by maintaining a high degree of disclosure levels

® To ensure and maintain high ethical standards in its functioning

® To give the highest importance to investor relations

® To ensure a sound system of risk management and internal controls

® To ensure that employees of the Company subscribe to the corporate values and apply them in their conduct
® To ensure that the decision making process is fair and transparent

® To ensure that the company follows globally recognized Corporate governance practices

1) BOARD OF DIRECTORS:

As on 31+ March, 2025 the Board comprised of Six (6) Directors, out of which three are Independent Directors, and
three are Non-Executive — Non Independent Directors and the Company has a Manager. The Composition of the
Board of Directors is in conformity with the Corporate Governance Regulations. None of the Director is a member of
more than ten committees or Chairman of more than five committees, across all the Companies in which he is a
Director. None of the independent director is a director of more than seven listed companies. The Board functions as a
full Board and through committees. The Board of Directors and Committee meet at regular intervals. Every director of
the Company is over twenty one years of age. The Board ensures the desired level of independence in functioning
and decision- making. Moreover all the Non-Executive Directors are eminent professionals, and bring the wealth of
their professional expertise and experience to the management of the Company.
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Composition of Board of Directors as on 31 March , 2025, and details of their shareholding in the Company

The Composition of the Board of Directors

The details of composition of the Board, Director's attendance at the Board Meetings and at the last Annual General
Meeting, as on 31 March, 2025 are given hereunder:

NAME OF CATEGORY DATE OF JOINING No of ATTENDANCE IN ATTENDANCE IN LAST AGM
DIRECTOR Shares BM
held

Mr. Vimal Non- Executive 06/05/2006 362500 7 YES
Prakash Director
Mr.Niraj Non- Executive 06,/05/2006 640000 6 YES
Jalan Director
Mr.Vinqy Non- Executive 23/07/2020 118622 5 YES
Agarwal Director
Mr. S. Independent Director | 25/11/2014 - 7 YES
Radhakrishnan
Mrs .Bindu Independent Director 25/03/2015 - 7 YES
Jain
I\KAr.Prqdeep Independent Director 1 4/02/20] 8 - 7 YES

r
Mohapatra

None of the Directors of the company holds Directorship in any other Listed Company therefore details for the same
has not been furnished.

All the Independent directors of the Company have provided declaration that they qualify the conditions of their
being independent. All such declarations were/are placed before the Board.

Board Procedures

(@) Number of Board Meetings held, dates on which held

During the year under review, seven board meetings were held; the dates on which the meetings were held are as follows:

Saturday, May 18, 2024

Thursday, May 30, 2024

Wednesday , August 14,2024

Thursday, September 05, 2024

Thursday, November 14, 2024

Monday, December 09, 2024

Thursday, February 06, 2025

The maximum gap between any two Board Meetings held during the year was not more than one hundred and twenty days.

(b) The information made available to the Board includes the following

1. Annual Operating Plans and budgets and any update
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Capital budgets and any updates
Quarterly results for the Company and its operating divisions or business segments.

Minutes of meetings of audit committee and other committees of the board.

v ok wnN

Information on recruitment and remuneration of senior officers just below the board level including
appointment or removal of KMPs.

o

Show cause, demand, prosecution notices and penalty notices which are materially important.
7. Fatal or serious accidents or dangerous occurrences, any material effluent or pollution problems, if any

8. Any material default in financial obligations to and by the Company or substantial non-payment for goods
sold by the Company.

9. Any issue which involves possible public or product liability claims of substantial nature, including any
judgment or order which may have passed strictures on the conduct of the Company or taken an adverse
view regarding another enterprise that can have negative implications on the Company.

10. Details of any joint venture, acquisition of companies or collaboration agreement.
11. Transaction that involves substantial payment towards goodwill brand equity or intellectual property.

12. Significant labour problems and their proposed solutions. Any significant development on Human
Resource/Industrial Relation front like signing of wage agreement, implementation of Voluntary Retirement
Scheme etc.

13. Sale of material “nature, of investments, assets” which is not in the normal course of business

14. Non-Compliance of any regulatory, statutory or listing requirements and shareholders services such as non -
payment of dividends, delay in share transfer etc.

The Board also periodically reviews compliance reports of all laws applicable to the Company, prepared by the
designated employees as well as steps taken to rectify instances of non- compliance.

(A) Code of Conduct for Board Members and Senior Management Personnel

The Board of Directors had adopted a Code of Conduct for the Board Members and Senior Management Personnel.
This Code helps the Company to maintain the Standard of Business Ethics and ensure compliance with the legal
requirements, specifically under SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The Code is
aimed at preventing any wrong doing and promoting ethical conduct at the Board and Senior Management level.

The declaration regarding Compliance with the code of conduct as required under SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is appended to this report.

(B) Code of Conduct for prevention of Insider Trading

The Company has adopted a code of conduct for prevention of insider trading in accordance with the Securities and
Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992. The Company Secretary of the Company
is the Compliance Officer. All the Directors and Senior Management Personnel and such other designated employees
of the Company who are expected to have the access to unpublished price sensitive information relating to the
Company are covered under the said code. The Directors, their relatives, senior management personnel, designated
employees etc are restricted from purchasing, selling and dealing in the shares while being in possession of
unpublished price sensitive information about the Company during certain prohibited periods.
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(C) Code of Conduct

The Company has adopted a code of conduct for the Board of Directors and the senior management of the Company
and all of them has affirmed compliances of the same. The Policy has also been hosted on the website of the
Company (www.nilachal.in).

(D) Whistle Blower Policy

The Company has formulated a whistle blower policy with a view to provide a mechanism for employees of the
Company to approach the Chairman of Audit Committee. The Identity of the Whistle Blower shall be kept confidential
to the extent possible and permitted under the law. The functioning of the policy mechanism is reviewed audit
committee on half yearly basis and by board on annual basis.

(E) Composition of Board Committees

Audit Committee Stakeholders Relationship Committee Nomination and Remuneration

Committee

Mrs. Bindu Jain — Mr. Vimal Prakash — Mr. Pradip Kr. Mohapatra —

Chairperson Chairperson Chairperson

Mr. Pradip Kr. Mohapatra - Mr.Niraj Jalan — Mrs. Bindu Jain-

Member Member IMember

Mr. Sundaresan Radhekrishnan - Mrs.Bindu Jain- IMr. Sundaresan Radhekrishnan

Member Member Member

AUDIT COMMITTEE

1. Composition of the Audit Committee:

The Audit Committee as on 31st March, 2025 comprised of the following three directors:

1. Mrs.Bindu Jain - Chairperson
2.  Mr. Sundaresan Radhekrishnan - Member
3.  Mr. Pradip Kumar Mohapatra- Member

Company Secretary acts as the secretary to the committee. Mr. Sundaresan Radhekrishnan; Mr. Pradip Kumar
Mohapatra and Mrs. Bindu Jain are Independent Directors.

The Committee comprises of eminent professionals with expert knowledge in corporate finance. The Minutes of each
audit committee meeting are placed before and discussed by the Board of Directors of the Company.

b) Meeting of Audit Committee:

During the year under review, the Committee held five meetings. The dates of the meeting are 18/05/2024,
30/05/24, 14/08/2024, 14/11/2024 and 06/02/2025. The maximum gap between two meetings of Audit held
during the year was not more than one hundred and twenty days.
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S | DT.OF SRIBASH | RAMESH KR. | BINDU | PRADIP KR. | SUNARESAN
NO. | MEETING CHANDRA | DHANDHANIA | JAIN MOHAPATRA | RADHEKRISHNAN
MISRA

1 | 18/05/2024 YES YES YES NO NO

2 | 30/05/2024 YES YES YES NO NO

3 | 14/08/2024 NO NO YES YES YES

4 | 14/11/2024 NO NO YES YES YES

5 | 06/02/2025 NO NO YES YES YES

c) Powers of the Audit Committee:

The powers of the Audit Committee include the following:

el B e

To investigate any activity within its terms of reference

To seek information from any employee

To obtain outside legal or other professional advice

To secure attendance of outsiders with relevant expertise, if it considers necessary

d) Function of Audit Committee:

The role of the Audit committee includes the following:

1.

Oversight of the Company’s financial reporting process and the disclosure of its financial information to ensure that the
financial statements are correct, sufficient and credible.

Reviewing with the management, the annual financial statements before submission to the board for approval, with
particular reference to :

(i) Matters required to be included in the Director’s Responsibility Statement to be included in the
Board’s Report in terms of Section 134(5) of the Companies Act, 2013.

(ii) Changes, if any, in accounting policies and practices and reasons for the same
(iii)  Compliance with listing and other legal requirements relating to financial statements
(iv)  Disclosure of any related party transactions

Reviewing, with the management, performance of statutory and internal auditors and adequacy

Of the internal control systems.
Discussion with internal auditors any significant findings and follow up
Reviewing, the findings of any internal investigations by the internal auditors

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well
as post —audit discussion to ascertain any area of concern.

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee

The Audit Committee shall mandatorily review the following:

i.  Managementdiscussionandanalysisoffinancialconditionandresultofoperation

ii. Statement of significant related party transactions (as defined by the Audit Committee), submitted by
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the management.
iii. Management letters/letters of internal control weakness issued by the statutory auditors;
iv. Internal audit reports relating to internal control weakness

Nomination & Remuneration Commitiee

As per sec 178 of the Companies Act 2013 and regulation 19 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 the Board has set up a Nomination& Remuneration Committee whose roles are:

i) Formulation of criteria for determining qualification, positive attributes and independence of a director and
recommends to the Board a policy relating to the remuneration of directors, key managerial persons and
other employees

ii)  Formulation of criteria for evaluation of Independent Director and the Board.

iii) Identifying persons who are qualified to become directors and who may be appointed in the senior
management.

iv) Devising a policy on Board diversity.
V)  Appointment / Resignation of Directors

The Nomination & Remuneration Committee as on 315 March, 2025 comprised of:

1. Mr. Pradip Kumar Mohapatra - Chairperson
2. Mrs. Bindu Jain - Member
3. Mr. S Radhekrishnan- Member

Company Secretary acts as the secretary to the committee. The Company is in Compliance of the same and the
Committee oversees the following:

a) To oversee the framing, review and implementation of Company’s overall compensation structure and related
polices on remuneration packages payable to the WTDs/ MD & CEO and other staff including performance linked
incentives, perquisites etc. with a view to attracting, motivating and retaining employees and review compensation
levels vis-a-vis other companies.

During the year under review the Committee met one time, the date of the meetings being 09/12/2024.

SI. No. | Name of the Member Designation Number of Meetings attended
1 Mr. Pradip Kr. Mohapatra Chairman 1
2 Mrs. Bindu Jain Member 1
3 Mr.S Radhakrishnan Member 1

Evaluation of Performance of the Board, its Committiees and Directors

Details with regard to evaluation of performance of the Board, its Committees and Directors have been furnished in
the Directors’ Report.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee specifically looks into issues such as redressing of shareholders’ and
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investors’ complaints such as transfer of shares, ensuring expeditious redressal.

This Committee comprises of the following Directors.

Mr. Vimal Prakash - Chairman
Mr. Niraj Jalan - Member
Mrs. Bindu Jain - Member

Company Secretary acts as the secretary to the committee

The Stakeholders Relationship Committee reviews and redresses all the grievances periodically and meets as and
when required.
During the year under review the Committee met one time, the date of the meetings being 28/12/2024.

SI.No. | Name of the Member Designation Number of Meetings attended
Mr. Vimal Prakash Chairman 1
2 Mr. Niraj Jalan Member 1
3 Mrs. Bindu Jain Member 1

The details of the Compliance officer are given below:

Compliance Officer

Mr.Vijay Kumar Gupta
Email: cs@nilachal.in,info@nilachal.in

M/s S K Infosolutions Pvt Ltd, continues as its Share Transfer Agent for both physical and demat segment of equity
shares.

The Company obtains half-yearly certificate from a Company Secretary in Practice confirming the issue of certificates
for transfer, sub-division, consolidation etc., and submits a copy thereof to the Stock Exchanges in terms of Regulation
40(9) of SEBI (LODR) Regulations, 2015. Further, the Compliance Certificate under Regulation 7(3) of the SEBI (LODR)
Regulations, 2015 confirming that all activities in relation to both physical and electronic share transfer facility are
maintained by Registrar and Share Transfer Agent registered with the Board is also submitted to the Stock Exchanges
on a half yearly basis.

INDEPENDENT DIRECTORS MEETING

During the year under review, separate Meeting of the Independent Directors was held on Friday, 14" March, 2025
without the attendance of Non-Independent Directors and members of the Management, inter alia, to evaluate:

L4 Performance of Non-Independent Directors and the Board as a whole;

®  Performance of the Chairperson of the Company, taking into account the views of Executive Director and
Non-Executive Directors;

®  The quality, quantity and timeliness of flow of information between the Company Management and the
Board that is necessary for the Board to effectively and reasonably perform their duties.

All the Independent Directors attended the Meeting.
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SUBSIDIARY COMPANIES

The company does not have any subsidiary /subsidiaries within the meaning of the Companies Act, 2013.
OTHER DISCLOSURES
(A) Related Party Transactions

There were no materially significant related party transactions, pecuniary transaction or relationships between the
Company and its directors, promoters or the management that may have potential conflict with the interest of the
Company at large except the details of transactions disclosed on accounts forming part of the Accounts as required
under Accounting Standard 18 of the Institute of Chartered Accountants of India, and all related party transactions
are negotiated on an arm’s length basis.

The same is annexed in Note No. 30 which is part of financial statements.
All details relating to financial and commercial transactions, where directors may have potential interest are provided
to the Board and the interested Directors neither participated in the discussion nor do they vote in such matters. The

Audit Committee of the Company also reviews related party transactions periodically. The policy for dealing with
related party transactions has been hosted on the website of the Company. The web link for the same is:

http:/ /nilachal.in/pdf /head-of-policy /Policy%200n%20related%20Party%20Transcations.pdf

B. Disclosure of Accounting Treatment

The Company follows Accounting Standards issued by the Institute of Chartered Accountants of India and in
preparation of financial statements, the Company has not adopted a treatment different from that prescribed in any
Accounting Standard.

(B) Management’s Discussion and Analysis Report
The Management’s Discussion and Analysis Report is appended to this report.
(C) Directors

As per the Companies Act, 2013 at least 2/3 of the Board should consist of retiring Directors, of these at least 1/3rd
are required to retire every year

Directors are liable to retire by rotation as per the provisions of the Companies Act, 2013. Mr. Vinay Agarwal will
retire at the ensuing Annual General Meeting and being eligible offers himself for re- appointment.

(D) Communication to shareholders

The unaudited quarterly /half yearly financial statements are announced within forty five days of the end of the
quarter. The aforesaid financial statements are taken on record by the Board of Directors and are communicated to
the stock exchange where the shares of the company are listed.

The audited annual results are announced within two months from the end of the last quarter as stipulated under SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Both the unaudited as well as the audited financial results of the Company are also hosted on its website
i.e.http://www.nilachal.in

1. Special Window: SEBI vide Circular No. SEBI/ HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 2nd
July, 2025, decided to open a special window for a period of six months, from 7th July, 2025 to 6th
January, 2026 only for re-lodgement of transfer deeds, which were lodged prior to April 01, 2019 and
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rejected /returned /not attended to due to deficiency in the documents/process/ or otherwise. Eligible
shareholders are requested to contact the Company’s Registrar and Transfer Agent (‘RTA’) i.e. SK
Infosolutions Private Limited at skcdilip@gmail.com, Tel: 033-24120027 or the Company at cs.nilachal.in
for further assistance.

(E) Investors’ Grievances and Share Transfer

As mentioned earlier, the Company has a Board-level Investors Grievance Committee to examine and redress
shareholders and investors’ complaints. The status on complaints and share transfers is reported to the Committee.

For matters regarding shares transferred in physical form, share certificates, change of address etc shareholders
should send in their communications to S K Infosolutions Pvt. Ltd., our Registrar and Share transfer agent. Their address
is given in the section on shareholder information.

(F) Details of Non-Compliances

The company is regular in complying with statutory rules and regulations and no penalties or strictures have been
imposed on the Company by the Stock Exchange or SEBI or any statutory authority, on any matter related to Capital
Markets. However, the stock exchange has imposed a penalty for a late compliance issue specifically related to
Regulation 7(1) about appointing a Company Secretary and Compliance Officer.

(G) General Body Meetings

The location, date and time of Annual General Meetings held during the preceding three years are given below:

Year Venue Day &Date Time
2021-22 Video Conferencing Wednesday, 28"September,2022 12:30PM
2022-23 Video Conferencing Saturday, 11"November,2023 12:30PM
2023-24 Video Conferencing Saturday, 28™ September, 2024 12.30 P.M
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(1) Special Resolution and Resolution through Postal Ballots

In the 47t AGM of the Company held on 28™ September, 2024:

There are no special resolutions and resolutions passed through the postal ballot. In the 46
AGM of the Company held on 11"November, 2023:

There are no special resolutions and resolutions passed through the postal ballot. In the 45t

AGM of the Company held on 28"September, 2022:

There are no special resolutions and resolutions passed through the postal ballot.

(H) Proceeds from public Issue/Preferential Allotment
During the year under review there was no issue brought out by the Company.

() CEO/CFO CERTIFICATION

As required by SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the certificate from Mr.
Dukhabandhu Prusty, Chief Financial Officer was placed before the Board of Directors.

(J) Compliance with Corporate Governance Norms

The company has complied with all the mandatory requirements of Corporate Governance norms as enumerated in SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

(K) Auditors Report on Corporate Governance

As required by SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the auditors’ certificate is
given as an annexure to the Directors Report

1. GENERAL SHAREHOLDERS’ INFORMATION:

1 AGM Date Time and Venue
25t September 2025
At 12:30 P.M via VC/OAVM

2 Book Closure Period:

19" September 2025 to 25" September 2025 (both days inclusive)
3 No dividend is recommended by the Board of Directors for the year
4 Financial Calender Tentative:

The financial year of the Company is April 15t to March 31+,
Tentative financial reporting for the financial year 2025-2026 is as
under:
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Result of Quarter ending 30th
June, 2025

On or before August 14,
2025

Result of Quarter ending 30th
September, 2025

On or before November
14, 2025

Result of Quarter ending 31+
December, 2025

On or before February 14,
2026

Result of Quarter ending 31+
March, 2026

On or before May 30,
2026

Annual General Meeting for
the year, 2026

On or before September
30, 2026.
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5 ISIN:- INE416N01013

6 Custodians:-1.Central Depository Services (India) Limited
(CDSL)
2.National Securities Depository Limited (NSDL)

7 RTA:- S K Infosolutions Pvt. Ltd.

D/42, Katju Nagar Colony, PO &

PS- Jadavpur , KOLKATA, West

Bengal, India - 700032

8 Registered Office:-PlotNo-P598/599,KedarnathApartment,
Mahabir Nagar, Lewis Road ,

Bhubaneswar-751002,0disha

9 Works:-Nilachal Refractories Limited,

Ipitata Nagar , Dhenkanal 759 025

Odisha

Corporate Office:-30D, J.LNehruRoad,Kolkata-700016,West
10 Bengal

Investors/shareholders can correspond with the RTA and
11 directly to the Registered Office/Corporate Office of the
company or may e-mail to the Company in this mail id:

cs@nilachal.in

STOCK PRICE DATA

Year/Month BSE BSE- SENSEX
In (Rs) In (Rs)
High Low High Low

2024

April 66.15 49.01 75,124.28 71,816.46
May 58.97 48.01 76,009.68 71,866.01
June 53.59 46.11 79,671.58 70,234.43
July 56.25 48.50 81,908.43 78,971.79
August 52.29 46.50 82,637.03 78,295.86
September 51.90 45.30 85,978.25 80,895.05
October 49.67 38.80 84,648.40 79,137.98
November 46.90 38.13 80,569.73 76,802.73
December 68.35 40.85 82,317.74 77,560.79
2025

January 56.99 45.36 80,072.99 75,267.59
February 54.79 41.68 78,735.41 73,141.27
March 46.97 38.20 78,741.69 72,633.54
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Distribution of Share holding as at 31 *March 2025
(i) According to Category of Holding:
(A) Promoter Group Shareholders No. of | % of total | No. of | % of total
Shareholders | Numberof shares held number  of
shareholders shares

DIR.RELV. 23 00.50 6072657 29.82

PROM.COM. 7 00.15 8304865 40.79

Sub-total(A) 30 00.66 14377522 70.61
(B) Non- Promoters Shareholders
(a) MUT.FUND 0 00.00 0 00.00
(b) FIN. INST 0 00.00 0 00.00
(c) Insurance companies 1 00.02 15160 00.07
(d) NBFCs 0 00.00 0 00.00
(e) Foreign Portfolio 0 00.00 0 00.00
(f) Alternative investment funds 0] 00.00 0 00.00
(9) F.LI.S 0 00.00 0 00.00
(h) Central Government/ 0 00.00 0] 00.00

State Government(s)/

President of India
(i) DOM.COM. 14 00.31 2051 00.01
(i FOR.COM. 0 00.00 0 00.00
(k) RES.IND. 4323 98.82 5966076 29.30
( N.R.I. 9 00.20 641 00.00
(m) NAL.BANK 0 00.00 0 00.00

Sub-total(B) 4547 99.34 5983928 29.39

Total(A)+(B) 4577 100.00 20361450 100.00
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i) According to Number of Shares held: 31-03-2025

Shareholding Range No. of % of No.of % of
shareholders Shareholders shares Shareholding

UPTO 500 4353 95.106 395626 1.94
501-1000 121 2.644 93818 0.46
1001-2000 44 0.961 66169 0.32
2001-3000 9 0.197 22039 0.11
3001-4000 6 0.131 19105 0.09
4001-5000 1 0.022 4450 0.02
5001-10000 3 0.066 21416 0.11
10001-50000 7 0.153 206320 1.01
50001-100000 4 0.087 287500 1.41
100001 and above 29 0.634 19245007 94.52
Total 4577 100.00 20361450 100.00

Dematerialisation of Shares:
As stated earlier, the Company’s shares are listed on the Stock Exchange. As per the SEBI notifications, trading in

Company’s shares has been made compulsorily in dematerialized form w.e.f. 26" December, 2000 and Company’s
Registrar & Transfer Agent have established connectivity with NSDL & CDSL.
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ANNEXURE-IV
MANAGEMENT DISCUSSION AND ANALYSIS

1. Industry structure and developments:

Fortune of your Company which is in refractory industry is directly linked to the performance of Steel Industry as it is
the largest consumer of refractory products. The other consumers of refractory products are Cement, Copper, Glass,
Aluminum and Petro-chemical industries etc. which are witnessing reasonable growth, all these factors will have a very
positive impact on the growth of refractory industry in near future. Nilachal Refractories Ltd. (NRL) is having its
manufacturing unit in the State of Odisha near Dhenkanal. The Plant is strategically located and the Company hopes
to take advantage of the boom in Steel and Aluminium industry in the region in times to come.

2. Opportunity, threats, risks and concerns:

Consequent upon technology advancement in steel making processes, major opportunity lies in manufacturing of
continuous casting refractories, special monolithic viz. Castables, Plastic base dramming mass and gunning materials,
etc. The Company is having its vision in line to this technology change.

Competition in refractory industry is building up. Lot of consolidation and re-organization is taking place in refractory
industry. Input costs mainly the increase in cost of raw materials is also a cause of concern for refractory industry. Cost
reduction measures will play an important role in keeping the unit viable in the face of stiff competition.

Further the company is continuously pursuing for some large orders from the consumers in India and overseas and also
trying to rope in companies of repute to infroduce new product categories for manufacture of its Dhenkanal plant.

3. Outlook:

Production in steel industry has increased and the demand for refractory products is also increasing. NRL will not be
able to survive by basing its products mix on low-end products. For a sustained growth, NRL will have to go for high
value products for which your Company has started taking initiatives.

There are many small and large Steel and Aluminium Plants coming up around Dhenkanal and Odisha State on the
whole which will demand high-end products. With this we estimate a large requirement of quality products with high
value which should boost our total turnover as well as bottom line. In order to face this challenge, your Company
emphasis on Human Resource Management and Human Resource Development, this will ensure a capable and
motivated team in place post settlement of all these labour issues. The Company is going to start afresh and shall
have a new horizon.

4. Internal control system and their adequacy:

Significant internal audit systems are put in place. The firm of Chartered Accountant is conducting internal audit to
ensure that the system are adhered to and controls are not flouted.

5. Discussion on Financial Performance

Your Company is making all round efforts for its revival and the prospects of such efforts should bear fruits in the Financial
Year 2025-2026. The management is trying to rope in strategic investor and also intends to diversify into business which
can be carried on in alignment with the industry it is operating. The management is also undertaking a plan to carry out
optimum utilization of its resources and cost reduction initiatives. The management is further looking at expanding its
productlines and enters new markets to increase its business and is hopeful to capture foreign market since there exists
demand supply gap for the products the company manufactures. The company has already initiated dialogue with the
foreign buyers and there has been very encouraging response from them.

42

I
ND




6. Ratios where there has been a significant change from 2023- 24 to 2024-25

The details of the ratio and the reasons for variance is outline below:

Previ

Ratio Numerator Denominator Current ous Varianc Reason for variance
Year e
Year
Furrent Total current . Tcﬂoyl current 0.26 0.28 _5.36 Due .10 reduction in trade
ratio assets liabilities receivable
During the Current year company
has written off deferred tax asset
. and incurred operating losses
E afb:-qtio of Iii?:oc\;)i:s'?s Total equity -0.52 ve 2:? -92.83 accordingly Total Equity/ net
quity 9 ’ worth of the company eroded.
Accordingly debt equity ratio is
negative.
Earning for Debt
Service = Net
Debt Profit after Debt service
serv?ce taxes + Non- = Interest and )
cash operating lease payments -5.17 81.78 N.A.
coverage L. 2.85
ratio expenses + + Principal
Interest + Other | repayments
non-cash
adjustments
During the Current year company
has written off deferred tax asset
Return on Profit for the . and incurred operating losses
equity ratio | year Total equity 0.79 1.10 -28.17 accordingly Total Equity/ net
worth of the company eroded.
Accordingly Variance is high
Inventory .
Turnover Reve'nue from Average 0.22 0.28 -19.80 During the' year revenue of the
. operations Inventory company increased.
Ratio
Tr.cde During the year revenue of the
receivables Revenue from Trade .
. . 12.85 0.74 company increased and Trade
turnover operations receivables 1,646.03 ) .
- receivable is decreased.
ratio
Trade
payables Material Trade Purchase during the year was
turnover Purchase payables 0.16 . 8285 increased
ratio
Working
Net capital (i.e.
capital Revenue from | Total current .0.08 - 2478 Not Apblicable
turnover operations assets less Total ’ 0.10 ’ PP
ratio current
liabilities)
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During the Current year
0 Net Profit for the Revenue from 23.20 5.03 - company has written off deferred
profit ratio | year operations ’ ’ 563.44 tax asset and accordingly loss of
the current year was high
Capital
Return on Profit before employed = Net . .
. ! worth + Lease - The difference is due to
10 capital tax and finance e Loepers -51.10 2,33,633.6 .
emploved costs liabilities + 0.02 5 operational losses
ploy Deferred tax
liabilities
Income Average
1 Return on enerated from invested funds in NA NA NA NA
investment 9 treasury o o o o
invested funds .
investments
For and behalf of the Board of Directors
Vimal Prakash
(Director)
DIN: 00174915
Place: Kolkata
Dated: 25™ August, 2025
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RAJAN SINGH & Co
[’ s PRACTISING COMPANY SECRETARIES

CERTIFICATE ON CORPORATE GOVERNANCE

TO

THE MEMBERS OF

NILACHAL REFRACTORIES LIMITED
CIN-L269390R1977PLC000735
P-598/599, KEDARNATH APARTMENT,
MAHABIR NAGAR LEWIS ROAD,
KHORDHA, BHUBANESWAR,

ORISSA, INDIA, 751002

I have examined the compliance of conditions of Corporate Governance by NILACHAL
REFRACTORIES LIMITED CIN- L269390R1977PLC000735 for the year ended 31 March,
2025, as stipulated in the SEBI (Listing Obligations and Disclosure Requirement) Regulation, 2015.
and also read with the provisions of the Companies Act, 2013, during the aforesaid period.

Management’s Responsibility

The compliance of conditions of Corporate Governance is the responsibility of the Management.
This responsibility includes the design, implementation and maintenance of internal control and
procedures to ensure compliance with the conditions of the Corporate Governance stipulated in the
Listing Regulations.

Auditor’s Responsibility

My examination has been limited to a review of procedures and implementation thereof, adopted by
the Company for ensuring the compliance of the conditions of Corporate Governance as stipulated in
the said clause. It is neither an audit nor an expression of opinion on the financial statements of
the Company nor on future viability of the Company or on efficiency or effectiveness with which the
management has conducted the affairs of the Company.

Opinion

In my opinion and to the best of my understanding, based on the records, documents, books and other
information examined by us, during the aforesaid audit, as furnished by the Company and its officers, |
confirm that the Company has complied with the conditions of Corporate Governance as stipulated in
SEBI (Listing Obligations and Disclosure Requirement) Regulation, 2015 to the extent applicable to
the Company, during the aforesaid period under scrutiny.

For RAJAN SINGH & CO
Practising Company Secretaries
Unique Code-S2022WB839700

oy ol RAJAN SINGH itz gy
UDIN: F010541G001073680 CS Rajan Singh
Proprietor

Membership Number-F10541

COP-13599

Peer Review: 2511/2022

322, Shastrinagar, Konnagar, PO-Bara Bahera, Dist-Hooghly, PIN-712246, West Bengal
Mobile - 09831262788, e-Mail : csrajansingh2014@gmail.com
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RAJAN SINGH & Co
[’ s PRACTISING COMPANY SECRETARIES

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

To,

The Members of

Nilachal Refrcatories Limited
CIN-L269390R1977PLC000735
P-598/599, KEDARNATH APARTMENT,
MAHABIR NAGAR LEWIS ROAD,
KHORDHA, BHUBANESWAR,

ORISSA, INDIA, 751002

| have examined the relevant registers, records, forms, returns and disclosures received from
the Directors of NILACHAL REFRACTORIES LIMITED having CIN : L269390R1977PLC000735 and
having registered office at P-598/599, KEDARNATH APARTMENT, MAHABIR NAGAR LEWIS
ROAD, Khordha, BHUBANESWAR, Orissa, India, 751002 (hereinafter referred to as ‘the
Company’), produced before us by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered
necessary and explanations furnished to us by the Company & its officers, | hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31st March, 2025 have been debarred or disqualified from being appointed or continuing as
Directors of the Company by the Securities and Exchange Board of India, Ministry of Corporate
Affairs or any such other Statutory Authority:

Sr. Name of Director DIN Date of appointment in
No. Company

1. PRADIP KUMAR MOHAPATRA 08067067 14/02/2018

2. BINDU JAIN 07159504 25/03/2015

3. SUNDARESAN RADHAKRISHNAN 00009818 25/11/2014

4. VIMAL PRAKASH 00174915 06/05/2006

5. NIRAJ JALAN 00551970 06/05/2006

6. VINAY AGARWAL 02341559 23/07/2020

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. My responsibility is to express an opinion on
these based on my verification. This Certificate has been issued relying on the documents and
information as mentioned herein above and as were made available to us or as came to My
knowledge for verification without taking any cognizance of any legal dispute(s) or sub-judice
matters which may have effect otherwise, if ordered so, by any concerned authority(ies). This

322, Shastrinagar, Konnagar, PO-Bara Bahera, Dist-Hooghly, PIN-712246, West Bengal
Mobile - 09831262788, e-Mail : csrajansingh2014@gmail.com
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certificate is also 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.

For RAJAN SINGH & CO
Practising Company Secretaries
Unique Code-52022WB839700

Place: Kon nagar RAJAN SINGH giagt:;a‘zlgzs?g;gsbwyﬁﬁzgilo'\;'G;;'
Date: 25/08/2025 CS Rajan Singh
UDIN: F010541G001074340 Proprietor
Peer Review: 2511/2022 Membership Number-F10541
COP-13599

322, Shastrinagar, Konnagar, PO-Bara Bahera, Dist-Hooghly, PIN-712246, West Bengal
Mobile - 09831262788, e-Mail : csrajansingh2014@gmail.com
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Form Mo, MR-3
Secreturrial Awdit Reprord
[For the Financial year ended 31% March, 2025)
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rube No. 9 of the Companies {Appointment
and Remuneration of Managreral Personmel) Babes, 2004)

To,

The Members,

Mys Nilachal Refractories Limited

P-598/599, Kedarnath Apartment, Mahabir Nagar Lewlis Road,
Ehordha, Bhubaneswar, Orlssa-751002

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Nilachal Refractories Limited (CIN: L269390R1977PLODNT35)
(heremafter called the Company). Secretarial Apdit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts,/ statutory compliances and expressing my opinion
thereon.,

The Company's Management is responsible for preparation and maintenance of secretaril and other
records and for devising proper systems to ensune compliance with the provisions of applicable laws and
regrinlabions,

Based on my verification of the books, papers, minute books, forms and returns filed and other records
malintained by the Company and also the information provided by the Company, its officers. agents and
authorized representatives during the conduct of secretarial audit, | hereby report that in my opinion, the
Company has, during the audit period covering the financial year ended as on 312 March, 2023, comphied
with the statutory provisions lsted hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place bo the extent, in the manner and subject to the reporting made hencinafier:

1 have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended as on 319 March, 2025, to the extent applicable, according o
the provisions of:

a}  The Companies Act, 2073 (the Act) and the Rules made thereunder;
b}  The Securities Contracts (Regulation) Act, 1956 ("SCHA’) and the Rules made thereunder;
¢} The Depositorios Act, 1996 and the Regulations and Bye-laws framed thereunder:

d)  The following Regulations and Cuidelines prescribed under the Securities and Exchange Board of
Ireckia Act, 1992 ('SEB1 Act’) or by SEBI, to the extent applicable to the Company: -

a. The Securities and Exchange Board of Indfa {Listing Obligations and Disclnsure Eequirements)
Regulations, 2015

b. The Securities and Exchange Board of India Substantial Acquisition of Shares and Ta
Regulations, 20011; Not applicable during the financial year under review

ADDRESS: 47E, PRAFULLA SARKAR STREET, 2N0 FLOOR, KOLKATA-T
PHOME MUMBER: (21) 8821 128828./8200587627
EMAIL ID: CONTACT.CICONSULTINGE2GMAIL.COM
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€. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

d. The Securities and Exchange Board of India (Issue of Caprtal and Dhsclosure Requirements)
Regulations, 2009 and 2018; Not applicable during the financial year under review

e. The Securities and Exchange Board of India (Share Based Emplover Benefits) Regulations, 2014
and The Securities and Exchange Board of India (Share Based Employes Benefits and Sweat
Equity) Regulstions, 2021 - Not applicable as the Company has not issued any shares to its
Employees during the financial year under review;

i The Securities and Exchange Board of India (Registrars to an Issue and Shane Transter Agents)
Regulations, 7993 Not Applicable as the Company is not registered as Registrar to Issue and
Share Transfer Apent during the financial year under review;

g.  The Securities and Exchange Board of India {Issue and Listing of Debt Securities) Regulations,
200% - Not applicable as the Company has not issued any debt securities during the financial
yuar under review;

h. The Securities & Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and
The Securities and Fxchange Board of India {Delisting of Equity Shares) Rogulations, 2021: Not
applicable as the Company has not delisted its equity shares during the financial year under

rEvIEwE

i.  The Securities and Exchange Board of India (Buyback of Sexurities) Regulations, 1998- Not
applicable

| have alse examined compliance with the applicable clauses of the Secretarial Standards issued by The
Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, Listing Agreements efc.

I report that there was a change in Whole Time Key Managerial Personnel ie., Company Secrelary &
Compliance Officer wherein Mr. Ashish Kumar Bhalotia who was earlier appointed w.ef. 2202.2024 had
tendered his resignation w.e f. 80 Angust, 2024 and in his place Mr, Sukomal Kanti Guha was appointed
wef, 9 December, 2024,

| further report that Mr. Sribash Chandra Mishra (DIN 01983910) and Mr. Ramesh Kumar Dhandhania
(DIN375424), have completed their second and final term as Independent Director and consequently
ceased o be Director of the Company w.of. the close of business hours on 13® September, 2024, Further
Mr. Bhagwati Prasad Jalan have shared his resignation from the Board of the Company due to health
issues with effect from same date.,

I further report thak:

The Board of Directors of the Company is duly constituled with proper balance of Executive Director,
Mon-Executive Directors and Independent Directors. The changes in the composition of §
Directors that took place during the period under review were carried out in compli
provisions of the Act

ADDRESS: 4/E, PRAFULLA SARKAR STREET, 2'° FLOOR, KOLKATA-700C NS
PHONE NUMBER: (91) 8981 | 26828/ 6290587627 i
EMAIL ID: CONTACT. C3CONSULTING@GMAIL.COM 5
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- Adeqguate notice is given 1o all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were generally sont at least seven days in advance, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the mecting and for

meaningiul participation at the meeting.

- As per the minutes of the meetings duly recorded and signed by the Chairman the decisions of the
Board were unanmmous and no desenting views have boeen recorded,

= The Company has duly complied with the requirements of Structured Digital Database under
Regulations 3{3) & 36) of SERT (Prohibition of Insider Trading), Regulations, 2015 during the financial
year under review,

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

I further report that during the Audit Peried, the Company has not undertaken any specific events /
actions that can have a bearing on the Company’s compliance responsibility in pursuance of the above
refernsd Laws, Rules, Regulations, Guidelines, Standards, etc.

For Twinkle Agarwal
Company Secretary in Practise

—fuSate pawa)
Twinkle Agarwal

Membership No. S2B66(A)
COP: 25605

UDMN: ADSZE68CI010560642
Peer Re 1CS] Peer Review No: 61332024

Date: 22.08. 2025
Place: Kolkata

Mode: Thers Report 05 #o be rend unth our letter of even date wiich is anmeved as Anneoure -A ond forms o infegral
et o bhis repao,

— e

ADDRESS: 4/E, PRAFULLA SARKAR STREET, 2'° FLOOR, KOLKATA-700071
PHOME NUMBER: (91) 8581 1 26828 /6290597627
EMAIL ID: CONTACT.CRCOMNSULTINGE2GMAIL.COM
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Annexure ‘A’

T,

The Members,

M/ Milachal Refractories Limired

P-398/599, Kedamath Apartment, Mahabir Nagar Lewis Road,
Ehordha, Bhubaneswar, Orissa-751002

My Report of even date is to be read along with this leter,

1 Maintenance of secretarial records 15 the responsibility of the management of the Company. My
responsibility s to express an opinion on these secretarial records based on audit;

2 I have followed the audit practices and the processes as were appropriafe to obfain reasonable
assurance aboul the correciness of the contents of the secretarial records, The veriflcation was done
on ftest basis to ensure that correct facts are reflected in secretarial records, T belisve that the
processes and practices, T followed provide a reasomable basis for my opinion;

3. I have not verified the correctness and appropristenesss of Erancial records and books of account of
the Company;

4. Wherever required, 1 have oblained Management Representation about the compliance of Laws,
Rules and Regulations and happening of events etc.;

5 The complisnce of the provisions of corporate and other applicable Laws, Rules, Regulations,
Standards efc, (s the responsibility of management. My examination was limited o the verification
of procedures on test basis;

B. The Secretarial Audit Beport is neither an assurance as bo the fubure viabiliby of the Company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the Company,

For Twinkle Agareal
Company Secretary in Practise

~fdeniele -.ﬂacwal
Twinkle Agarwal

Membership Mo, S2868{A)
COP: 25605

UTYN: AlS2863G00056642
Peer Re ICS1 Peer Review Mo: 613572024

Diate; 220820025
Place: Kolkata

ADDRESS: 4/E. PRAFULLA SARKAR STREET, 2M° FLOOR, KOLKATA- 700071
PHONE NUMBER: (91) B981 126828/ 6290597627
EMAIL ID: CONTACT.C3CONSULTINGSGMAIL.COM
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5 CIM: L2300 IOTTIMLCOEITAS, GSTIN: JTAARUCNIZAINLSS
Flar N ..".‘. kL Fiewe, Mk 00 '.fr.-1|.|-.|'r.|rl|,:-.i.||‘.|' Mearaen, 00N .|‘E.-p.-¢¢.|'I Kelkaatas  TRRREA, FNIATA
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A Mirmaaillog hfl"ump".mp woilily oale of ©endact

1,

e Bosird o Dareecbor

Ml hal Refractones Limited
Bhubaneshwar- 751004, Oddisha

Idear Sinls ),

| do hereby certify that all members of the Board of the Directors of the Company and the senior
mumagement personnel (inel. Key manogerinl Personnel) have affirmed their compliance with the code
ol coahct kapd down by the Board of Dircciors.

Further all Board Members and Core Management Personael of the Company are adhering Code of
Conduct Tor Prevention of Ingider Trading under the Securities and Exclange Board of [xdia (Prevention
of Insider Trading) Regulations, 2015 and also in complinnee of Code of Practices and Procedures for
Fair Disclosure of Unpublished Price Sensitive Informatisn, under the Securities and Exchange Board of
Inchia { Prevention of Insider Trading ) Begulinions, 2005

Thiz cemificate ks given in compliance with the reguirements of the SEBI (Listing Obligations and

[Yisglosure Requirement) Regulations, 2005, :
[Yared ; 300052025
Place: kaolkata
jw' =
2

Vimal Prakash
Diirector
(] R e LT

Warks fpinane Nangar, ©imdicbopanks, Derdsmrun- 73000, Ccfiska, Bl neldnkiégnanil com
Hegid I'.-!ﬂ:':.' PR AN R ek -|r|||1l|.||'|'||||l|l.l|_ L Gy '-'r.lll;r;,l'_llr'llni.'l'fl'lﬁ'ﬂll. it redcsiorrai- "8 WD Rlinai)
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Date: 30/05/2025

To
The Board of Directors

Nilachal Refractories Limited

P- 598/599, Kedarnath Apartment,
Mahabir Nagar Lewis Road,
Khordha, Bhubaneshwar,

Orissa- 751002

I, Dukhabandhu Prusty, S/o Harihar Prusty, R/o- Sairam Lane, Bidanasi, Nuasahi, Cuttack- 753014, Orissa,
Chief Financial Officer of the Company, do hereby give certification as per Clause 49(IX) of the Listing
agreement that:
(a) 1 have reviewed financial statements and the cash flow statement for the year ended 31
March, 2025 and that to the best of my knowledge and belief

(i) These statements do not contain any materially untrue statement or omit any material fact
or contain statements that might be misleading.
(ii) These statements together present a true and fair view of the Company’s affairs and are in

compliance with existing accounting standards, applicable laws and regulation.

(b) There are, to the best of my knowledge and belief, no transactions entered into by the Company
during the year ended 31 March, 2025 which are fraudulent, illegal and volatile of the
Company’s code of conduct.

(c) I accept the responsibility for establishing and maintaining internal controls for Financial
Reporting and | have evaluated the effectiveness of internal control systems of the company

pertaining to financial reporting.

(d) I have indicated to the Auditors and Audit Committee;

(i) That there was no significant changed in internal control over financial reporting during
the year;
(ii) That there was no significant changes in accounting policies during the year and that the

same have been disclosed in the notes to the financial statements; and

(iii) There were no instances of significant fraud of which | have become aware of and the
involvement of the management or an employee having a significant role in the
Company’s internal control system over financial reporting.

kﬁﬁﬁﬁl*"“h;a
e o

Chief Financial Officer

Place: - Dhenkanal
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/
L]
| . i IH: L2GDIDOR 197 TRLC0007 35, GS 1IN JIAABCNIZNINISS
Bk Nen 23 3" Flower, Sleck 0 ¢ Hewerimphew Munvicar 303N Reead, K bkt 700006 NI
Tel: B3 4002 9AST 7 BO2 / 000, Firx : 053 2249 U517/ RISh, Emnail- fanfion aridechied dn

Certification under egulation 1708} of (e SEBI)
{Listing Obligations and Disclospre Hegihrgments) Regulatinns, 2015

Ihsaiee: B0 08 225
|k
e Heward il TRl
Silachad Belnwctivies Limined
Wabaneshwar, 75 1014, Odisha

W Vimial Prukash, [hrector, amd Dhoklabsndio Prsly, Chicl Financinl Officer (CFO0 of  Silachal
Relrstories Limited, do henshy cerify that

A We have reviewed fhwe financiol siteipents ond the coshi i stalement for the linancinl seie endd
March 31 0025 gnd 10 tlee best of our knowbedge i bl

I These stacmcnts do nod contain any maereally untnse sEEENENE o amii any maternl el or coniain
strensents that might be masdeading.

2. These. stabements together present a true and Bir view o e Comparns alfTairs ad are in
complinnee with Indian Accoanting Standards. applicable laws i ivzidnlivn.

B3, There are fo thie best of our knowledge and bediel, s tronssctions esered isto by the Comipany during the
year ended March 31, 2025 wihich are frasdulen, ilegal or vislative of the Comipany™s L ode of Condise

L We aevepl responsibility for estaldishing and maindnining intermal contrls for Annecial reponing and we
b evaluioreyd the elfectivencss of inlemal comrals for fmascinl repodting . Deliciemies in the desiyn or
aperation af such internal contrals, it any, of which we nre aware have been disclased o the audions amd the
Aindit Committee and steps have beem iaken 1o rechil’y Uiese delicienches,
. We have indicated o ihe Auditors and Ausdit Consminee that -

1. There has beon ne Significont changes in imermal comrel over Tinancial reporting dufing the vear

2 There bas boen i Signilican hampes in accammnling podicie, dunng the year requiring disclosure in
Ul nrties by thee Elmniecinl gatemsents: and

B W are nol aware of any instance during the year o sigmificnl frawd with involvement therein al e
gl or amy eimplovee having a sigmificent role in the o "s inlamgl contred system over
financial wopornig

L [wrectar

AREL T l:'."l"'-'-' I"'\-|.|-.'ll" '-ll-'"-l':'-'-'l-l,'uln.llul'. [l T IPT _.i'|ll-'."." [ANSvL ol [EE 1 ull'l||l| Wil
Newnd 4 00w PLAON Sey hataha inpnde leymarannered, Viaheatde Ve datin d Pt Ml civonr= T8 R o by
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JAIN SARAOGI & COLLP %

CHARTERED ACCOUNTANTS 1, Crooked Lane, 15t Floor, Kolkata {WE) T (6%
T; =51-33-22484 130 | Mo +DI-DRIE18413]
E: infol@jainsaraogl.com | W: www jainsaraog:.com

Independent Auditor's Report
To the Members of

NILACHAL REFRACTORIES LIMITED

Report on the Audit of Financial Statemenis

Drualified Opinion

We have aadited ihe financial staements of NILACHAL REFRACTORIES LIMITED (“the
Company™). which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
{in¢luding Other Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year ended on that date, and notes to the financial statements including o summary
of significant accounting policies and other explanatory information { hereinafter referred to as “ the
financinl statements™).

[n our opinion and to the best of our infemmation and according to the explanntions given to us, except
far the effect of the matter described in the “Basis for Qualified opinion™ paragraph of our report, the
aforesnid financial statements give a true and falr view in conformity with the accounting principles
generally socepted i [ndia, of the state of affairs of the Company as at March 31, 2023, the Loss and
1otal comprehensive income, changes in equity and its cash flows for the vear ended on that date,

Basis Tor Qualified Opinion

I, As disclosed in Motc 4(b} of the financial statements, the Company sfter carrving out
impairment assessment and sale of certain assets has recognised Capital Work in progress
(CWIP) of Rs. 93927 Lakhs as on 31" March 2025 (Previous Year; Rs. 3147.04 Lakhs). The
CWIP assets of the Company had remained without capitalisation for over thirteen years,
During the vear, the Company carried our an impairment assessment and recognised an
impainment loss of Ra. 193388 Lakhas (Previous Year; Mil) based on a valuation repent from a
povernment approved Valuer (Chantered Engineer). However, the sald Chartered Engineer is
not megistered with the Insolvency and Bankruptcy Board of India (IBBI) as a Registered
Yaluer for Plunt & Machinery Asset Class as required under Section 247 of the Companies
Act, 2013 read whth Rule 3 of the Companies (Registered Waluers ‘and Waluation) Rubes,
2017, Additionally, certain CWIP assels amounting to Bs. 273,88 Lakhs were disposed of
during the year, Accordingly, given the pralonged stagnation m copitalisation of the CWIP
swets and further sale of cernin CWIP assets carried out in the current yvear, the CWIP assets
has ot been classified as “Assets Held for Sale” in aceordance with Tnd AS 105,

In the absence of a valuation performed by a Registered Valuer and appeopriate assel
classification, we are unable (o determine whether the impairment loss recognised is adequate
and whether appropriate disclosores have baen made in the finencial statements,

2. The Company has not obtained an actunrinl veleation for its employee benefit obligations, as
required under Ind A% 19 — Employee Benefits, Instend, retirement benefits are recognised
bused on the requirements of the applicable legislation. Additionally, these obligations are
unfm_ﬂnd. Dug 1o non-availability of actuaral repords, we are unnble to determine and

!’,_,él*; G _N quantify the impact oo the loss for the vear and the related liakilities.

!
2\ g /5
"w Branches | Ranchi (Maricand) & Cuwahaz {Asam)

Juin Samogp & Coo (& Permergamp Firm anth BCAT Regisiration Mo, 305MME] comveried imo lain Samsag & Co LLP
{n Limitsd Lisklity Parnership with LLPM 0 ACH-19%9 & ICAT Regisoation Mo, J0S00ERE 3128 1) wnth affect from May 17, 2023
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3, The company had issued twe kind of redeemable preference shares a) 11% Redezmable
Cumuletive preference shares of Rs 100/ cach fully paid wp and b} 0% Redeemable
Prefarence Shares of Rs, 100/-cach fully paid up.

{a) The Company has not redeemed i3 11% Redeemable Cumulative Preference Shares,
which were duc for redemption on or before September 2000. No provision has been
made for cumulative dividends amounting to 7173 Jakhs up 10 Miarch 31, 2024, and
71.65 lakhs for the vear ended March 31, 2025. Consequently, the loss for the year is
anderstated by 31,65 lakhs, and the reserves and surplus are overstated by $73.38 lakhs,

{b} In respect of 0% Redeemable Preference Shares, the Company is contractually obligated
10 pay nedemption premium, including 2282.22 Iakhs for the current year and a
camulative unpaid premium of 22,383.75 lakhs up to March 31, 2024, The same remains
unprovided, Had it been accounted for, the loss for the year would have been higher by
#7187 77 lakhs and reserves and surplus would have been lower by 22,663.97 lakhs.

We conducted our audit in sccordance with Standards on Auditing (SAS) specified under section
143(10) of the Companies Act, 2013, Crur responsibilities wnder those Standards are further deseribed
in the Auditor's Responsibilities for the Audit of the Financinl 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 together with the ethical requirements that are relevant to our audit of
the financial statements ender the provisions of the Companies Al 2013 amd we have fulfilled our
ather ethical responsibilities in accordance with these requirements ard the ICAI's Code of Ethics.
We helieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified opinion.

Material Uncertainty Related to Going Concern

We draw attention to MNote No. 31(h) of the Finangial Statements. regarding preparation of Financial
Staterments on Going Concern basis for the reasons stated therein. The Company has incurred & net
loss of Rs. 2201.77 lakhs {Previous Year: Rs. 649.66 lakhs) during the year ended March 31, 025
and a5 of that date, the Company’s current lisbilities excead it current assets by Rs. 1257.07Mkhs
(Previows Year: Rs. 1283.02 lakhs). As on 31 March 2025 the company's total liabilities exceed its
total assets leading to a negative net worth of Rs. 279391 lukhs (Previous Year: Rs. 392,13 Lakhs).
The Company continues 10 incur losses and there is considerable decling in the level of operations.

These events or conditiens as sat forth herein above, indicate that a misterial uncertainty exists that
miy cast significant doubt on the Company's ability 16 continue 3 4 gaing concern,

Our opinion i< not modified in respect of this matier.

Key Audit Matiers

Key audit matters ere those matters that, in our professional judgment, were of most significance in
aur audit of the Goancizl statements of the financial year ended on March3 |, 2025, These matiers
were addressed in the context of our audit of the financial statements as a whaole, and in forming our
opinion thereon, and we do not provide @ separate opinton on these matters, 1o sddition to the matter
described in the basis for adverse opinion paragraph and Emphasis of Matter paragraph herein above,
we have determined the matters described below to be the key audit matiers Lo be communicated in
o4l repor,
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| SL Key Audit Auditor*s Response
. No Matter ) i
L Litigation The Company has certam ongoing legal proceedings with the revenue
matlers authorities and for cases arisen during the ordinary course of business of the
COMPAY,

The company's managenent does not expect thess legal proceedings, when

concluded will have any material and adverse effect on the financial pasition
' of the company,

Principal Audit Procedures

O audit procedures included and were not limited 1o the following:

s  Assessed the management's position through discussions with thee in-fouse
legal expert on both, the probability of success. and the magnitude of any
poiential loss.

« Discussed with the management on the development in these litigations
during the year ended March 31, 2025,

e Reviewed the disclosures made by the Company in the financial
staternents in this regard.

1. {ventory The Company has ceriain sfow/ pon-moving items of inventory. The

Company”s management has valued such inventory al cost,

Principal Audit Procedures

Our audit procedures included and were not limited to the following:

We have fest checked that such ftems are being sold at a price higher than the
, cost value,

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible fer the preparaticn of the other information, The
ather information comprises the information included in the Managemenl Discussion and Analysis
and Director’s Repor including Annexures 1o Director’s Report but does net include the financial
stgternents and our auditor”s report thereon, ,

Chur apindon on the 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 financial statements, our responsibility s to read the other
information and, in doing so, consider whether the other infoemation is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears o be materially
misstated. If, based on the work we have performed, we conclude that there is @ material misstatement
of this other information, we are required to report that fact. We lave nothing to report in this regard.

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

The Company's Board of Directors is responsible for the matters stated in section 134(3) of the
Companies Act, 2005 (“the Act™) with respect o the preparation of these financial statements that
give o true and fair view of the financial position, firancial performance, changes in equity and cash
Aows of the Company in sccordance with the accounting principles penerally accepled in India,
including the accounting Standards specified under saction 133 of the Act. This responsibility also
meludes 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 approprinte pocounting policies; making judgments and
sstimates that are reasonable and prudent; and design, implementation and maintenance of adequate
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infernal financial controls, that were operaing effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial stalements that
give a true and fair view and are free from material misstatement, whether due to fraud or erros.

In preparing fhe financial swements, the Board of Directors is responsible for assessing the
Company's ability to continug as & 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 =0,

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibility for the Audit of the Financial Statements

Our shjectives are to obtaln reasonable assurance about whether the financial statements as a whole
are free from material misstatement. whether due to fraud or error, and te issue an auditors report that
includes our opinion. Reasonable sssurance Is a high level of assurance, bul is not a guarantes that an
audit conducted in aceordance with Standards on Auditing will always detect a material misstiement
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 cconomic decisions of users
taken on the hasis of these fnencial stalements.

As part of an audit in accordance with Standards on Auditing, we excrcise professional judgment and
maintain professional scepticism throughout the audit. We also:

«  ldentify and assess the risks of materia] misstatement of the financial statcments, whether due 1o
fraud or error, design and perform audit procedures responsive 1o those risks, and obtain audit
evidence that 15 sufficient and appropriate to provide a basiz For our opinion. The risk of not
detecting a material misstaternent resulting from fraud is highes than for one resulting from error,
as fraud may involve collusion, forgery, imtentional emissions, misrepresentations, or (he
override of internal control,

+ Obtain on understanding of intemal control relevant to the audit in order to design audit
procedires that are appropriate in the circumstances. Uinder section 143(3)i) of the Companics
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
conirols.

+  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 aceounting
and, based on the audit evidence obtained, whether o materfal uncertainty exists related to events
or conditions that may cast significant doubt on the Comgany’s ability to continue as a going
concern, If we conclude that a materinl uncertainty exists, we are required 1o draw atfention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence oibtained
up to the date of our auditor’s report. Hewever, future events of conditions may cause the
Compeny (0 ¢2ase to continue &5 & going CONCEML

+  Evaluate the averall presentution, strueture and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in & manmer that achieves fair presentafion.

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 sipnilicant deficiencies in
inteernal contro] that we fdentify during our audit. '
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We also provide those charged with governance with a statement that we hive complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
ather matters that may reasonably be thought to bear on our independence, and where applicable,
reluted safeguards,

From the matters compmunicated with those charged with governance, we determine those matters that
were of most significance In the audit of the 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 abeqt the matter of when, in exiremely 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.

Repart on Other Legal and Regulatory Requirements
I. Asrequired by the Companies [Auditor's Report) Crder, 2020, Tssued by the Central Government
of India in terms of sub-section {11) of section 143 of the Act (“the Crdes'™), and on the hasiz of
gisch checks of the books and records of the Company as we considered appeoprinte and accerding
w0 the information and explanations given to us, we give in the “Apnexure A” o statement on the
matters specified in paragraphs 3 and 4 of the Order. '

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

a Except for the matiers deseribed in the Basis for Cualified Opinion paragraph, we have sought
and ohimined all the information and explanations which 1o the best of aur knowledgs and belief
were necessary for the purpose of our audit;

b. Except for the possible effects of the maner described in the Basis for Qualified Opinion
pasagraph above and matter as described in clause {i) {vi) below, in our opinion, proper books
of account s required by law have been kept by the Company 5o far as it appears from our
cxaminalion of those books;

o The Flaancial Statements dealt with by this Report are in agreement with the books of account;

d. Except for the effects of the matter described in the Rasis for Qualified Opinion paragraph
above, in our opinion, the aforesaid financial statements camply with the Indian Accounting
Standards (Tnd AS) specified under section 133 of the Act;

e The matters described in the Basis for Qualified Opinion paragraph abowve, in our opinion may
have pdverse effect on the funclioning of the Company;

{ O the basis of written representations received from the Direclors taken on record by the
Board of Directors, none of the Directors is disqualified as on March 31, 2025 from being
appointed i o Director in terms of Section 164 (2} of the Act;

g. Refer reservation stated in clause (i} {vi} below, relating 1o maintenance of accounts.

h. With respect to the adequucy of the internal financial controls with reference to financial
ctatements of the Company and the operting effectiveness of such contrals, refer 10 our
separate Report in Annexure B;

i. Mo managerial remuneration for the year ended March 31, 2025 has been paid! provided by the
Company to its directors and accordingly reporting for the provisions of section 197 remd with
Schedule W of the Act is not applicable;

j. With respect 1o the other matters ta be included in the Auditor's Report in accordance with
Rule 11 of the Companies { Audit and Auditors) Rules, 2014, as amended, in our opinion and to
the best of our information and according to the explanations given 1o us;

i, The Company has disclosed the impect of pending litigation s al March 31, 2025 on its
financial position in itz Financial Statements- Refer Mote no, 29(a) to the Financial
Statements.
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if, The Company did not have any long-ierm contracts including derivative contracts for
whigh there were any material foreseeable losses,

i, There were no amounts which were required to be transferred 1o the Investor Education
and Protection Fund by the Company.

iv. {a) The managemént has represented that, to the best of its knowledge and belief, no
Funds have been advanced or loaned or invested (either from borrowed funds or share
premium oF any other sources or kind of funds) by the company o of in any other
person{s) or entity(ies), including foreign enfities {“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermexdiary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoeves by or on behalfl of the company [“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{b) The management has represented, that, to the best of its knowledpe and belief, no
Funds have been received by the company from any person(s) or entity(ies), including
foreign entities (“Funding Paties™), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly, lend or
irvest in other persons or entities identified in any manner whaisoever by or on behalf
of the Funding Party (“Ultimate Reneficiaries”) or provide any guarantes, Fecurity or
the 1ike on behal § of the Ultimate Beneficianes,

{¢) Based on the audit procedures that have heen considerad reasonable and appropriate
in the circumstances, nothing has come to our notice thit has caused us o belicve that
the representations under sub-clause (i) and (i3 of Rule [1{e), as provided under (a}
and (b} above, contain any material misstatement,

ivi The company has not dectared or paid any dividend during the year.

(i) Based on our examination, the company, has nol used accounting software for maintaining
its books of account which had a feature of recording audit trail (edit log) facility during
the entire financial year under review, Moreover, the inventory records are recorded in
excel software which also does not have the feature of recording audit trail (edit Jog).

The Audit trail (edit log) has not been preserved as per the statulory vequirements of record
retention for the immediately preceding financial year e, 2023-24.

For JAIN SARAOGI & CO LLP

50 Chartered Accountanis
s LI G :

"?’f h“:"\-.,l FRN: 305004E/EINDZE]
-\.J :. ‘ﬁ'

x o |..: i} | I w_','.'-.,
Place: Kolkata _:(\ kBLRATA |5 \\‘b@m koS

Dhate: 30th May, 2025. 3\ 5
5 .':l

e A Manoj Keshan
R (Pariner)
= Membership Mo, 155272

e
UDIN: 250552 72BMJBDWT241
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Annexure “A” to Independent Avditers’ Report of even date to the membars of NILACHAL
REFRACTORIES LIMITED, on the financial statements as of and for the year ended Plarch 31,
2025,

L {a)(A) The Company is maintaining proper records showing full particulars, including quaniitative
details and situation, of Property, Plant & Equipment.
(B) The Company is maintaining proper records showing full particulars of Inmngible Assets,

{b} As informed 10 us, Property, Plant & Equipment of the company have been physically verified
by the management and no material discrepancies were noticed on such verification. In our
opinion, the frequency of verification of the Property. Plant & Equipment is reasonable havitg
regard ta the size of the company and the nature of its assets.

(2} In our opinion and according to the information and explanations given to us, all the title deeds
al immovable properties are held in the name of the company, however land having carrying value
of Rs. 5.77 Lacs in the erstwhile / former name of the company,

(dy According to the information and explanations given to us, the Company has not revalwed its
Property, Plant and Equipment and Intangible Assets during the yvear. Accordingly, reporting under
paragraph 3{1)(d} of the Order is not applicahle.

(&) According to the information and explanations given to us, no proceedings have been imitizted
or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016} and rules made thereunder.

1. (a)The management has conducted physical verification of inventory ni reasonable intervals during
the year. In our opinion the coverage and the procedure of such verification by the management i
appropriate. Discrepancies of 10%% or maore i the aggregate for each class of inventory were not
noticed on such physical verification

{b) The Company has not been sanctioned working capital limits in excess of # 3 crore, n
aggreante, from bank on the basis of secunty of current assets. Accordingly, reporting under of
Clanse(ii) by of the Order is not applicable.

1. The company has not made investments in, provided any goaranice or security or granted any
Inans or advances in the nature of loans, secured or unsecured, 10 companics, firms, Limited
Liability Partnerships er any other parties during the vear. Accordingly, the provisions of Clauses
3(iii) {a) to 3{iii)}{) of the Order are not applicable to the company.

v, In our opinien and according to the information and explanations given 1o us, the company has not
granted any loans or made any investments or provided any gumrantees or security to the parties
covered under Section 185 and 186, Therefore, the provisions of clause 3{iv) of the said oeder are

nof applicable to the Company.

v, According to the information and explanation given o s, the Company has not accepted any
deposits or amounts which are deemexd 1o be deposits from the public in accordance with directives
issued by Reserve Bank of India and relevant provisions of Section 73 to 76 or any oither relevant
provisions of the Act and the rules framesd there under. Hence, the reporting under paragraph 3(v)
of the Order does not arise,

Vi,  Ta the best of our knowledge and belicf, the Central Government of India has not specified the
mainfenance of cost records under sub-section (1) of Section 148 of the Act. Therefore, the
provisions of Clause {vi) of paragraph 3 of the said Order is net applicsble to the company.

'"._:':h"\-
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(a} According to the information and explanations given 1o us and on the bixsis of our examinations of
the books of account, the Company has generally been regular in depositing undisputed statutory dues
including Goods and Service Tax, Provident Fund, Employees’ Stale [nsurance, Income-tax, Bales
Tax, Service Tax, Duty of Customs, Duty of excise. Walue added Tax, Cess and other material
statutory dues applicable to it. According 1o the information and explanations given 10 us, wndisputed
amounts payable in respect of TDS amounting to Rs 12,30 Lakhs were in’arrears as af March 31, 2023
fior  period of more than six months from the date they became payable.

i) According to the information and explanations given fo us, statutory dues which as referred toin
sub-clause {a) above have not been deposited on account of any dispute are as urider;

Mame of the | Matwre of | Amount in | Perlod to | Forum  where | Remarks
statute Dues Lacs which  the | dispute is
mrount peading

e relates
Sobes Tax Sales Tax TEIB 19992000 to | Additional
2001-02 | Commissioner
of

Sales Tax,
Central Zone,
Cuttack. Crrisa
(Sales Tax)

Entry Tax Entry Tax ' | 33.80 2001-2002 Additional
Commissioner
of

| Commercial
Taxes, Range -
l;
Cuttack, Orissa
(Entry Tax}
Entry Tax Entry Tax 0.79 2002-2003 Commissionar
of
Commercial
Tax;

Angul Range,
Angul, Drrisa

(Entry Tax)
Sales tax Sales Tax 24.10 AWK 2003 Comm sslanes
af
Commerzial
Tax,

Anpud Hange,
Angul, Drriza
{Entry Tax)

Goots  and | GST, Inberest | 350 200920 Commissiomer

VIIL

serviee Tax | and penaliy {Appeal),
Curtack

According to information and explanations given 1o us, the company has not susrendered or disclosed
s any income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961}

Accordingly, the provisions of clouse 3(viii) of the Order are not applicable to the company,
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1%, (a) Based on our audit procedures and on the information and explanation given ¢ us, the Company
has defaulted in the payment of interest on unsecured loan obtained from o related party body
corparate. The pericd of default and the amount of default is as per tble below.
Mature of | Name of | Amount not | Whether Mo, of days | Remarks  if
borrowing, Lemder paidd on due | principal  or  delay or | any
including date interest unpaid
dehit Amount (Rs (upto 3
securties | In Lacs) March 2025}
Unsecured Ambarella 22.13 Interest 1097 '
Loan  (Inter | Cap Fin
| corpormte Private
Deposit) Lirnited
Unsecured Ambarella I5.00 [ mterest 732
Loan  (Inter | Cap Fin
corporate Private
| Deposit) Limited
Linsecured Ambareiia 18.83 [nterest o6
Loan  {Inter | Cap Fin
corporate Privaie
Deposil) Limited
Unsecured Ambarella 20,01 Interest I
Losn  (Inter | Cap Fin
carporate Private
Dheposit) Limited i
[ 1% Preference 86.71 Principal and | 8948
Redesmable Shareholders [nterest
cumulative
Preferencs
shares
ib) According to information and explanations given to us. the company i3 not declared wilful
defaulter by any bank or financial institution or other lender.
{c ] The Company has not obtsined term loans during the financizl year and accordingly, the
provisians of elanse 3(ix)c) of the Order are not applicable to the Company.
{djAccording to the information and explanations given 10 us, and the procedures performed by us,
and on an overall examination of the financial stslements of the company, we report that the funds
rirtsed on short term basis hove been utilised for bong term purposes by Rs, 1243.69 Lacs.
{e) The Company does not have any subsidiaries, ascociates or joint ventures and accordingly,
reporting under clawse 3(ix)e) of the Order is not applicable;
iy The Company does mot have any subsidiaries, associates or joint veniures and accordingly
reparting under clause 3(ix)(F) of the Order is not applicable '
¥, {ajThe company did not raise monies by way of Initial public offer or further public effer (including

CONTINUATION SHEET NO

debt instruments) during the year under review.
{biThe company has not made any preferential aliotment o private placement of shares or
convertible debentures (fully, partislly or optionally convertible) during the year.
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X1 {a) During the course of our examination of the hooks and records of the comparny, carried outin
acoordance with the generally accepted auditing practices in India, and acconding to the
information and explanations given to us, we have neilher come across any instance of material
fraud by the Company or on the Company by its officers or employees, noticed or reported during
the vear, nor have we been informed of any such case by the menagement.

{b) There were no reports filed under Section 143(12) of the Act in Form ADT-4 as prescribed
under rule 13 of Companies {Awdits and Auditors) Rules, 2014 with the Central Gowernment,
during the vear and wpto the date of this neport.

{ciAccording 1o the information and explanations given 1o us, the f.'f.fm.1pan}’ has not received any
complaint during the year under review.

wll,  According 10 the information and explanations given o us, the Company is not @ Nidhi Company.
Accordingly, provisions of clawse 3{xii}a), 3 Wb &nd 3(xiii(c) of the Order are not applicable,

%l According to the information and explanations provided by the management, transactions with
related parties are in compliance with the provisions of Sections 177 and 188 of the Companies
Act, where applicable and the details have been disclosed in the financial statements as required by
(he applicable Ind AS.

XV {a) The company has an internal audit system commensurate with the size and nature of i3
business;
(1) The reports of the Intermal Auditors for the period under audit were considered by us.

xv.  According 1o the information and explanations given to s and based on our examination of the
repords of the Company, the Company has not éntered inte non-cash transactions with directors or
persons connected with them. Accordingly, the provizions of Clanse 3(xv) of the Urder are nid
applicable. '

VL (&) In our opinion, the Company is not required to be registered under section 43-1A of the Reserve
Bank of Indin Act, 1934,

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities,

{1 The company is not a Core Investment Company (CICY as defined in the regulations made by
the Reserve Bank of India. Accordingly, provisions of clause 3(xvi}c) and S(xvi)d) of the Order
are not applicable.

¥VIL.  The company has incurred cash losses of Rs. 221,25 Lacs in the financial year under review and
Rs. 63.67 Lacs in the immediately preceding financial year,

WVl There has not been any resignation of the statutory auditors during the year, Accordingly, the
provisions of Clause 3(xviii) of the Order are net applicable,

wix  Onthe basis of the financial ratios, apeing and expected dases of real isation of financial assets and
payment of financial liabilities, other information accampanying the finencinl statements and our
knowledge of the Board of Direciors and Management plans and based on our examination of the
evidence supporting the assumptions, we are of the opinion that material uncertainty exists as on
the date of the audit report indicsting that Company is not capable of meeting its liabilities existing
ot the date of balance sheet as and when they fall due within & period of one year from the balance
sheet date.
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These is no liabitity of the company under the provisions of section 135 the Act to the Company.

b5 :
Hence, reporting under paragraph 3{xx) (a) and (b} of the Chder i3 nat applicable.
%Xl The Company docs not have any subsidiaries, associates or joint ventures and accordingly,
reporting under clause 3(xxi) of the Order is not applicable.
For JAIN SARAOGT & CO LLFP
Chartered Accounlants
FRN: 3034 E/ES02E]
Place: Kolkata \}O‘W
Date: 3inh May, 2025, e
- Manoj Keshan
(Pariner)

Membership Mo, 055272
UDIN: 250552 TR EMIRDAWT241
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Annexure B” to the Independent Auditor’s Heport of even date to the members of NILACHAL
REFRACTORIES LIMITED on the financial statements for the year ended March 31, 2025,

Independent Auditor’s Report on the lnternal Financlal Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the fnternal financial controls with reference to financial stalements of NILACHAL
REFRACTORIES LIMITED {“the Company") as of March 31, {525 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Manpgemeni's Responsibility for Internal Finanelal Controls

The Company’s management is responsible for estahlishing and maintsining internal financial
controls based on the intermal contral over financial reporting eriteria establizshed by the Company
considering the essential components of internal control stated in the Guidance Mote on Auwdit of
Internal Financial Controls over Financial Reporting issued by the [nstitute of Chartered Accountants
of India {*ICAl'), These responsibilities include the design, implementation and maintenance of
adeguate internal financinl controls that were aperating effectively for ensuring the orderly ok
efficient conduct of its business, including adherence to company™s policies, the safeguarding of its
msets, the prevention and detection of frauds and errors, the accuracy end completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the
Ak,

Auditors’ Responsibility

Dhur responsibility 1% o express an opinion on the Company's internal financial controls with reference
10 fisancial staiements hased on our sudit. We conducted our audit in aceopdance with the Guidance
Mate on Audit of lnternal Firancial Controls Over Financial Reporting {the “Guidance Nete™) and the
Siandards on Auditing desmed to be prescribed under section 143107 of the Acl, to the extent
applicable 1o an audit of internal financial controls, both applicable 1o an audit of Internal Finangial
Controls ancd. both issued by the Institute of Chartered Accountants of Indiz. Those Standards and the
Guidance Naote require that we comply with ethical requirements and plan and perform the audit to
shtain Teasonable assurance about whether adeguate internal firancial controls over financial
reporting was established and maimained and if suech confrols operated effectively in all material
respeots.

Our sudit invalves performing procedures to obtain audit evidence about the adequacy of the internal
finaneial controls system with reference to financial statements and their operating effectiveness. Our
wdit of internal financial contrels with reference to financial statements included obtaining &n
understanding of intemal financial controls wath reference to financial statements, assessing the risk
that & material weakness exists, and testing and evaluating the design and operating effectiveness of
internal conmtrol based on the assessed risk. The proceduses selected depend on the auditor’s
judpernent, including the assessment of the nisks of material misstalement of the Ind AS financial
staternents, 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 audil opinion on the Company”s internal financial controls system with reference to financial
statemerils,

Meaning of Internal Financial Controls over Financial Reporting

A company's intemal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the retiability of finangial reporting and the preparation of nd
AS financial statements for external purposes In accordance with penerally accepted seoounting
principles. A Company's internal financial controls with reference to financial statements includes
those policies and procedures that

o
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|. pertain to the maintenance of records that. in reasonable detafl, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

jodi

provide reasomable assurace that transactions are recorded as necessary to permit preparstion of Ird
AS financial statements in accordance with generally ncoepied accounting principles, and that receipts
and expenditures of the company ore being made only in secordance with authorisations of
management and directors of the company; and

Rad
B

provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assels that could have a material effect on the Ind AS financial
statemenls.,

Inherent Limitations of Internal Financial Controls over Financial Reporting

Recause of the mmberent limitations of internal financial controls with reference 1o financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due 1o error of fraud may occur and not be detected. Also, projections of any
eviluation of the internal financial controls with reference 10 financial statements to future periods are
subject o the risk that the internal financial contrals with reference 1o financial stateiments may
hecome inadequate because ¢f changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Dipinion

In our opinion, apart from the matter describe in “Basis of qualified opinion™ paragraph and matier
described in elause (i) (vi) of Report on other Legal and Regulatory Requirements"™ paragraph of our
Independent Auditor’s Report; the Company has, in all material respects, an adequate internal
Bnancial controls system with reference to financial stalements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2025, based on the
interral contral over financial reporting eriteria established by the Company considering the essenlial
components of internal control stated in the Guidance Mote on Aundit of Intemal Financial Controls
Ower Financial Reporting issued by the Institute of Charterad Accountunts of India.

For JAIN SARAOGI & CO LLP
e Chartered Accountants
FRN: 305004 E/E300281

N E # iﬂ ‘L[@M"

Hanujq:(;han
(Partner)

Membership No. 035272

UDIN; 250532 T2BMIBDWT241

Place: Kolkan
Mate: 30th May, 2023
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% HILACHAL AEFRACTORIES LIMITED
CIN : LEFISORI9TIPLEOO0YIS

BALANCE SHEET
Hote A5 Al Tis1 March 2025 A5 AL 3ist March 2024
Particulars Mo. ®|plakhs  Tinlakhs  Tinlakhs  Fin Lakhs
ASSETS
{1y Hen=currenl assela
Al Property,Planl and Equipment &la) 4649 i
(b} Capital woek-in-progross &l 3527 J14T.08
{¢] Fight to uso Assel el 199.42 :
id} Einancial Agsels
- DOther Financal Asasis 5 2614 =40
g} Deferred Lax assats (nat] - -
I - DARer non-current assels & 173 0.4
[7) Current a=sels
[a] Inventories ) &12.72 £3912
{&] Flnancial Az=eis
[ Trade receivables | 735 8.2
(i) Cash and cash equivalents 9 5l 210
(@il Bank balances ather iban liii) above - -
(il Diher Financial Assels ] .50 13.06 .43 IR
e} Curreni tax assets [Mef) 1 iR 072
{#) Other current assets 12 ik ) N4
Total Assels 1514.08 408390
EQUITY &MD LIABILITIES
Esuity
(2] Equity Skare capilal 17 2,038.15 23615
{a] Other Eguily 14 (& R30.06} fr.51828)
Liahilitins
1) Peon-curvent liabililies
{a} Financial Lisbilities
il  Borrowings- Prelerance Shares 1% ZEITIT *EITIT
{iid  Lesse Liakilities 14 145 54 e
6 Diber non=current liakilitses 17 TS (1
[c} Provisions 18 2 r.3s
4l Deferrad tax Liabitdies [rel) 230 175
() Current labilRies
(sl Financial LiakiGliss
il Bormowings 5 LAG9 24 1,477.5%9
il Lease Lishililies ] k3R
tiiiy Trade payables
[a) Dues of amsll anleegrises and microenbif prsss - =
{h) Dues of crecitors other Bhan small entarprises
and micro enlerprises 20 K013 179
[#a) Oehar mancial liabililies At 1,690.74 - (.11 Bt
Bl Dihercwranl Gabilies 2 1217 wor.o2
Tatal Equity and Liabilities L#19.00 —
Materis! Accounding Policies ltad
Sas Sfenmpanying notes i e Financial Stabements & o 31
As pur aur Report of evar dabe Far and ¢n befalf of the Etﬁrd af |:'
For JAIN SARADG & GO LLP ffbh' "

Firm Begn,No I05004E/E300201

qi:. erod Accoufilanis 1|I'rnal. Fraheﬁ'h
uﬁ\ﬂ_“ Owectar
\ F@hﬂ,/ DIN - OD174518
Mansj K. Hdshan
{Partner)
Mem, Mo: 055372 5
UDIN: 25055272 BMIBOWT241 Suxemel Ko (ke
Sulamal Kanti Guha
Flace: Holkada Lompany Seorelary
Date ; Mk My F028 M Mo, FA590
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MILACHAL REFRACTORIES LIMITED
CIM - L2ER380R13TTFLEOOITIS
STATEMENT OF PROFIT AND LOSS

Mok
Partizulars ha
1 Rewande Fram Oparabons i
Il Oeher Income 23
1] Total Income (141}
Y EXPEMNSES
Gosl of matenals consumed 24

Changes in imvaniories of finksned goods, Sdock- L
ir-Trada and work-in-progress

Emplayes banalils axpanss 25
Fmance Crsd ar
Depreciztion and amartization expense

Clllar peparEas 2B

Total eepenses (V]

W Praft{loss) befare axcepbonal [ema and 8 (Hl- v}
Wl Exceplional 1ams -

Wl Prafityioss] before tee (V=)
Wil Tax axpanse:
Diafermed tax

% Proff (Loss) for the pencd from conBnwng operatiang {1I-Will)
X Profit(loss) fram discantinued oparabons

%l Taxawpansa of dscantnued coeralions

XNl Profifioss) from Discontinued aperatans [aker

£ Proftiloss) for ihe pariod {[5+X11)

L Ceher Comprehensne income
& [0 hame thet wil not be mclassiied 1o palil
(3} Imeame fex redating ta bams that will ol
ba reciassified o profit ar loes
B 1 Bams thatwdl B= reclassiled (D grot o
[#) Income kax refaling 18 itemma ihat wil be
recfagsiiad o poofit ar less
By Totl Comprehensive Income for the panad
ixil=Xhy (Comprising Frofit {Loss) and Ciher
Camprabarsse ncome for the panod)

¥ Earnings per egully share (for confinung eparation)

[l Easis

i) Dilubed
Material Accounting Poficie=s Tie 3
i Scpompanying nodes to tha Fimancial Sistements 4 b 31

As per our Reparl of even daka

For JAIM SARADG| & COLLP

Firm Regn.No. S050048/E 300281 OO
red Aecoriants " R
Mana] K n

(Paitnes)
hern. Mo 055272
IIDIN; 2E0EEDTIEMIBOWT 241

Frace: Kokala
Dote : 300 May 2025

For the Year Ended

For the Year Ended

31st March 2025 Ftst March 2024

LinLakhs £in Lakhs
04,52 12525
113 1BE.B6
106,45 3491
#1.36 2756
15.50 4750
21.58 2051
22,38 3E.53
54,33 56 48
218163 24443
2,316.80 43506
[2,210.45) 112014
{2, 210.45) {120, 14)
|.88) 52051
(2201771 {94865}
(2.204.77) [B43-85)
{2,201.77) (B0 B3
{10E1) {3141
(10,81 (3.1

Ear and an bahalf of the Bagrd of Difactons

Dukhabamdhu Prusty
CFDy
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S kbl sinds Oade
Sukomal Kanl Guha

Company Segretary
KMo, F33910




. & NILAGCHAL REFRACTORIES LIMITED

CiM | L2E9330R 19TTPLCONIT 35
Cash Flow Statement for the Year Ended March 31, 2025

For the yoar ended on

3=Mar-28 31-Mar-24
Elin Laxhs £in Lakhs
& Cash fiow from operating acivibes
Profi keas} befomn @x (2,210.45] (120.15]
Adjustad for -

- Depraciation and amorisation expanse 54,33 S6.48

- Intares] inconna 11.86) (1,64}

- Prodit on Sakes of Fized Aszeis - i3.23)

- Loss on Sales of Cagdal \Wesk In Prograss 93.58

- Impairament Lags 1,933 88 -

: Fingnca cost 22.3% 34,81
Oparading profitloss] before working capiial changes {107.83) (3301}
Addjustad for

« [Inceass YDecaase 0 irade eoaivabies 20,50 754 67

- (inzreasayYDecraase in invemiones 26.41 E8.88

- |Inzpase ) Diecrease in other assels 8,76 11,39

- IPraaselDacreana) in irade perablas (71.07} {130a0)

- IncraaseyCacrease) in other liahiliies & Proasiors 6.02 {230.29)

{115.20) (32.75)
Cash generaled [rorm operatons

Met Incoema taxms (paid) | refirds 0,61 (072

Mt cash from apecating acliviias {11618} (3348)
B Cash flow from invesling actvilies

Cenital expanditura an prapesty, plant ana (004}

squiprmens ipcluding capital sdvances (2295}

Sats of property, plart and eqegments - 845

Salep of Caphal Work In Progress 180,00

Chanps in othar Finencial Assesis (0.ES) oar

Intarest recaived 1.86 1684
Mat cash esad in invesing achivitbes 1E8_B1 1041

C Cash flow from financing achwiias

{Ropaymant)Proceeds frem shor-tarm bxTosings {18.33) 5600

inserest and finance changes paid {22.38) (38,63

tseus of Prefsranca Shares - -

Mat cash used in financng aclivilies |40.72) 1747
Met {decramsa) | increase M cash and cash equivalents .90 |5.60]
Cash and cash equrvalents &s at (ke baginning of the year .30 ¥.90
Cosh and eazh equivaients 85 at the and of the year & —R
As per our Reporet of sven dale Far and oa behalf of the Bosm of Directors .
For JAIN SARAOGI & COLLP : k% ‘l,"' fﬁ L
Firn Ragn Mo, 305004 EE300581 i
E@i Am:-l,.lrﬂ‘.ants Wirnal Frakagsh
Ty Drirechar
UJ,"- DIk - DOA 795
Manoj K.
[Parimar)
Mam Moo 055372

Sukermal Kanil Guha
Piace: Kofkats Dukhabandnu Frasty Company Sacralary
Date; 3Hh May 2025 CFO B Hio. F3350

UEHM: 2506527 ZBMJBLWT 41
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HiLaChAL REFRACTORIES LIBITED
GIN | LS R LTS

STATEMBENT OF CHANGES [N ELUITY
A Equity Share Caplial F i Liahs
“mnwhm?dﬂnmﬁ Changass in equily §hare capilal Susing 1 i Bulafes il P and o the seporing paricd
£038.18 . A6
B Oihie Eguity Fin Lakhs
Rawsryms mal SLTpun Eguy Weney |
melmant recarasd
Capis Sucurilias, | Sses Foseiss
Resarye | Fremiam hray |33550 WE' w . ﬁ:t Tl
T sl besisidiii] Compehensive | warmanly
Balanca 2= ai 0 04 205 T JR— 1.08 2,48.82) N 1 [44TEED
‘Changas N acoraring =
arslaied balarek ol P i i
Seginning of o reporng :
“ranvh From ralsires =
L] [ ]
TalE CompEEhenEye .
e - o o -Mrh -1 _—— - — = i T
et (40 B5) (EAREE)
Ciegeim : ]
Ditwieil o baion T 5 :
Transer iz &Eﬁl . = |
| Flmaeres I
[ | | - |
Baitance a5 at 31 23 2024 180 1,250.80 13 ehas) : + 2428245
-~ D | | L= A
= Hasorves and Earpiis
Equity Money
WS ARl
Cupial Secuiting | She Foralue
Rasarvn | Conval|  Freosm | Mosay (38550 m: m"‘ o iy | (e et Gl
Subesidy FResany Equity Shams) meome weemlts
(i ut Y S 1850 1,340.80 130 [seaan : A2k
Changes M acooaong
Rustaled balarce & e
Bagirning of Fa rapeiing I
|Mr From retoined 2
Tolnl Corvprehenaye .
| Income for fhe
;;'I‘-rrl:ﬂ'l aher inx for frm (2,501 77 [7,300.77)
Dz .
Dreidenn Dernmbon Ta = -
TranTar i Geeal -
| Fgeren
Cehera -
Balanca as 3t 31.09.2025 19.80 138020 i 8,196 38 5 . 4840053

B per e Reper) al even dale

For JUN SARKOGI & CO LLS
Firsh Hiagi Ho. FISOOSE/EID0RE
wil AfcRuRIaniy
i

YD
M .
[Partner

Mem. Ko 18512
UDik PSSR TEIMVLIBIWTIA]

" Plses et
Datw - 3vh Way Di35

=

i 3
For snd ar hehall d‘lhlﬂ.n.qﬂﬂ Chftiors

Dub habardbu Prugny
CFD
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MILAGHAL REFRACTORIES LIMITED
CIH ; L2ABIRORARTTPLCO00T IS

Mot to the Financlal staterments for the yoar ended 3181 March, 2025

Medr 1 Campany Overview
NILACHEL REFRACTORIES UMITED e ‘Company'} is an Indian Gompany and fs mgisiersd offica s silusled 51 P-2a8m
Lewds Aosd, Kedaraity Apanivessd, Mahabi Weagar Bhubensswar 751008 Odisha. The Commpany Bas b @Coaparatesd under thi
provisians of indlan Companies 1 and fis aqully shares are faled on e Bomtay Slock Exchangs (BHE] and Calkutz Hiook
Exchange Associaton {CSE) indndia . The Company is primarily engaged in the business of Refractories ilams.

Mol 2 Basis of proparation
{1 Compliance with ind A5
Thess financial slatements comply n all makerial sspects Wil indian Accounting Standerds (Ind AS) rotfied urder Seckon 113 ol
the Companks A 2043 {ihe Act) [Companes (hdan Aecounting Swandands) Rules, 2015, a5 amended] and olher relavan
nrowisions af the ScL

W] Historical cost conventon

The financial sigtaments have been prepared on an accrual basls and under (he hishediesd cosl orrdenton exted] lor e lolosing
asoes ard [ihiiles whach haye been mesasured al fair value or revalued amoui:

= dafined panalil plans — plan assets meadured Bl 18 waie; and

¢ ooclal fransal aesets nd labifias megssored al f value [Feler accaunting pabicy reganding franclal instrumants).

{illy Elasadication of aasats and labilitics
Tha classiication of sesels g Iabtes P40 curment ard fer-cuman, whaneer apphcabie, 8re based on namssl cperuling pde
of business adiviaes of B Company, which s tasbe ronis

(i) Wse of estimabes

The preparation of financial siaierents in conformity with generally accepled accounting princiies (SAAR) egures managaman
I rake judgerienis, eslimstes and nssunplors hat atlect the applicalion of séesunting policins and repaned amount of assets,
iabiitins, income and axperses and discosures aof contingen| lablitizs on the date of Nnancial statemenit. Aeiusl resulis coulkd
differ from those estimates. Lndestying estmates ae reviewsd on an angoing baais, Any revisicn 19 oieuneng eslimalec =
racognised prospecivaly In cument and futune parioda, Sorifican judgament and ealimates to fe cammying 8Meurds of assols and
iighilees wihin the ref financal year, is in respect of useful lves of prapery, pient and squipmant & inlangiic acsols,
yalustcn of dalered 134 BeEets, provisians and contingent lisbiiies, astimation for employea dafined benefils GbEgations

signifcars ucgemanl and ssimates 19 (he camang amouns of asels and labilhos withis The el inancial year. 8 n respec] of
usedal e of propesty, plant and eguipment and infangble aseets. valuation of defered 9% asels, prodvisons and cantingen
nabikbes astimation for employes defined banallis obilpabores ete.

{w) Mew ard amendod standands aoopod by tha Company

Minisiry of Corparat Aftars CMCAT) notifies new stardards or amendments 10 exising swandards under Compartes {indisn
Accourting Standsers| Rules as issued Fam lima o ima, For the year ensed 315t March, 2028, MCA s notified amendmends L
ind A% 118 - Leasss, raiating to saie and ISaRR0RCE trarsactions, which & rol appHcabie o the Creergpamy w.o.f, 1t Apri 2024,
The Company hes euissed the new peancuncamants and based o ity evaluation has delermnined (hal & i@ nok ety fo Fennd &
significant impacl i 24 inancial stalemenis.

Hale 3 Material accouwnting palicios
This noin provides & fisl of 1he Materinl accounding poiidas adopted i the preparaton of these fnancial stalamants. Thase
palicess have been consistendy Bppled o all the pericds preaanted. LrRlnss ofterwide araled

(1} Mevwenis resagnition

Aevenue s recogniced upon Fansker af conirel of pramised procucts o BeTvicas [ customans. siher Dver Ire or & 3 poinl af
Hime = an amouet thal refiects the considersfion the Company expecis jo he erfitiad T ™ &achangs for those productd of
sorvioss. Ceriielis dafmed &5 tha abdity b dirsct the usi of and cbtain substaniialy all of the-ecanamic DanaMs om an axsel.
FrenBrin &5 measuied based on T ransaction price, which s the expecied congidaration 1o be raSsved. o Tha gxiant hat it &
highly probabie thal these sill not be @ significan mvarsal of reverce in Fatere pariods. A e incapion of the coniract. e
Campany idendhes the goods o sandces promised in e oniras and azsesss which of tha promissd oode Or BRNices shal be
idantifan 5 soparale peformance cbligations. Promised goods o SENo=s Give fike 10 separale pesformanca obiigators if fhey
&% capatie of being  disfncl Revenus from the debvery of producks = recogsmed a1 the point iny lime wien control ques lhe
products & passed i he customars, which is - delenmived besed on thes individissl Inrms of dofivary agieed In tha customes
iRl The Cormany doss ngl enpact (0 hawve any conlracts whara they period-balvasn the transiar of (he promeRd goodsr
garvieas o e cuskamer and peymant by ihe cusiamer axcesds o year, As o conasquence, T Compary does 0ol adjust any
al the rensection prices for the line vakss of money




MILACHAL REFRACTORIES LIMITED
ik | L2BBASOR18TTPLOO0OT 38

Hote to the Finamelal stetements far tho year onded 3151 farch, 2025

{Ii) Waluation of Inventaries -

Haw maberials and Slones work in progress, traced and frished soods are siaied & e keear of cast and nal malizable wvalue
Cost of s rakipls and somes, s Paded goods comprises ot of purchases, offver drectly aliibyiebls gupendiae, RO
rehmdable laees arel duties. nel of By rebales or decousies | Cost of work-in-prigress and finhed goods compises direc)
raberias, dirsel Inbour and an spproprials proportian af variabia and fived cerhasd expandiiune. e ixtier being allocsbed on e
basis of modmal oparaling capacity. Cost of inveniones also indudie all ofher costs incurrad In bringing the invertonas Io thds
prasent location and condion. Costs & assigned % indiidual ilBms ol invenlory en (ha Dasis of weighied Buarsge oosl basis.
Costs of purchassd Fventony are delermyesd after deducing rebates and discounts, Mal ranizabla uaks [ ihe estimaled seling
prica in the crdirafy course of busrens less thi estmaled cO8H of completion and e estimated costs necessany o make the
sl

{iil] Capitsl Wark in Pragmas

Experyifurs incurred on corstrucion of assets wiich am not ready for their inlended us= ane camiad at oozt lza irprmant (i
any), weder Capital work-in-pmgrass. The cost ncludes the purchase cost of matenals, insluding impert dutiss and nanrefiadabia
tmes, FSTas] on bormowingd Lsaad o france T cnstruction of the gasel g arry girectly aftibulabie costs of bringing An Assets
ready fof thair infamded uss

jw) Propery Plant & equipmiings -

Fiwad msseis s valuad 6f criginal cost of acquistion mduding taees, dulies, refght and olher incidenlal fapomses refaling 10
acquisiion ond installalion Met Chargs:s on fonegn cchanjes coniracts and adusiments aisng fran gechangs e warialiong
aiiribusabie to the fxed pasests ane capdalised

Trangiion ta Ind A% - O HENsTHon ba Ind AS, (he Company hat seciad (o continue with he camying wais af all of its property,
plaail g acpupmeni messured 85 per fhe previgus GAAF, and use el camng walug 88 the geemed oot of Such prespey, plank
arvd squipeTs

Deprecialion is caicunted on coEl of |barmes of propedty, plant and equipmend fass Thoir estialad reacLEl value Ugrg siraght line
methed cuar the useiul Tvas of assels and in tes matror specifisd in echeduln (1 ol the Companies Act 2013, Pr=mia
deprecialion is chansd on propsdy, plant and equigfman fromd up to e dale on which Such aapals ana ready ¥ ful 0 U ans
detnied of dacamied

(v} Inuestmenl property 5 propery bEd gthar 1o sam renkal incomna or for capital Appreciation e or beth, Bt nal for e9e in the
crdinany cowse of Einess, ase in e proouciion ar supply of goods or services of for adminglralve peposos Upan iritial
ragogniton. = fwesimant properfy i Messured al cosl Subsaeguent 10 inilial resogaiion, invesimen proparty | mepsyred Al
oot Ings scoumilalied deprecation and sccumidated mperment keses, Hany.

vl Foreign Curramsy -
Transarhons in forekgn cUTFENCY et acoourrksd Ior al the prevailing rate on fhe farsaclon date. Tha yese and Datances in forsgn
curmency are re-stiled 8t tha cloong rale and the mssant cifferanie 5 camed o Prafit & Lass Accounl

{wii) Barmwing Cost =

Barowing cosle et e attibutatia 10 tha scouistion of consruoion of qualfying assels are capiaized as pan of the cost of
guch asseis. A gualiying asset is one That nacessafily lakes subsiantisl perod of ime ko gel resdy for nterded wBe. Al other
berrowing costs are changed 1o feveniue

{wlil) Lasarma 2=
Ceitan parl of the Faciory Land was acquind in 1920 tara teem of 50 years. lenss and e wealy o Fanl changed w0 shabemss
of prorft & lobs accounl




HILACHAL REFRACTORIES LIMITED
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Mate 1o ke Financial statements far ik yeer anded 3181 March, 2025

{ix] Resaarch and Develepment Expendture -
Riervaniae enpencdare on Resesrch and Developrmen fs chaegied oul in the year in which it & incurred Expandiiuie. which resls
in cieation of assals, is induded i fxed st and depraciation & provided on such assets Ire appcatia.

{x) Intangity Assets -
Ewpanditure incurtad Is treated in scoardence with the provisions of Accounting Eiandard-26 “inlangibk Assets’ maued by ha
FAL

(xi} Provishon, Gontingent Liabilities and Condingent Asgets .-

Preripions imvalving Subsiential degroe of sslimation i measremerd &m recognized when fhare is o pressnd abigabon of 3
rasull o1 past avents and 1 ig probabla thal there will Be an colfiow of Tesurces. Contingent Liabitfes are nol meegnized Dol ans
dsdessd in noes, Contingant Assats ae neilher recognzed nor dachad In the linancis! slalaments.

{ii) Retirtmant Benelits -
[a) Contribution Krwards Provident Furd I§ baing charged bo revenue on acscnial kasks and b= deposled (o regicnal offizs of ha
pancerned aulhoriy

{0} Provision $o graluily hes been made g tha medod 8 prescrbed in he pEspeCiva A,

(] Frovisian has besan mads for acousd Beve salary dod 10 TS pmployecs, corgried with reference o un-anqiled loavs of tha
eriployae ab the year and,

& Income Tax & Defarred Tax -
Imcome Tax
Cagrrend ta is detanmined as e amount of e payabie in rapact of thabie RCome T the pizar &t e prevalling s s,

Dalarrad Tax -

Provaion for Tax ks mada fr cuman and delkmad s, Cumenl lBxs 5 provided of ine taxabie nCOme LSing applicatis 18
e gl b s Defarrad Tox Assats and Listiiles arising an sccound of tming difterential and which ara capabie of reversal in
subseduae parinds act fecognizad using fhe Tae rates and Tax Laws hat have been enacled or sibstanthely enactad {il e
dalz of T Baknoe Sheet, Detrred Tax Assets &8 not reoognized unlass there is “Vinusl Cartainly” e Setfician] hubore ExakE
inooen wil be avaiabic agsinel which sech Detared Taax Assets wil ba realiped.

=i} impaimment of Assets 2-

The carreg amounis of sesdls aro reviewsd af aach bafance shoal dale. fl thene is any indicabicn of imparment Basad on
reemalinxkenal factors, e whan the SErying amount of e Basels Bxeecs tha recoverable EHOUNL, an ImEaiREen Kes s
charged o the profil & lose &2count in [he yearin which an =gl & identiled as imesirns

(v} Eamings per sham

Basic garnings per ahare s calcuiabed by divding the fed profe or losx for the prriodiysar aliibuiatis (o equly sharghaiders by
ihe wekghind averags number of equiy shars cutstanding during the patodiyesr, The weighlad avarage number of gguity shares
aulstanging during the padgdiear is aduslad for cusnts of Bens Issue; boras slemen ina npits s 1o exsting shareholders
gnarne apli; and meverss sharg spit (corselidation of shases] ifanmy

{xvi} Cash and cash equivalenis

Forihe purposa of presematon 1 Fe sialemen of cash fows, =i e cash outvsbents includes el i hand, deposis hakd al
=il it Bainks! Tnandal insibiinns, cihier shart-tarm highly liquid wreaimants with ofginel masres of ihress mpnihs or 236 thal
ane readiy cofwerinle 30 krove ampunis of Gagh G which mre aubinm %0 an ngignificant rsk ol changes in valus and Dank
ouendralls




HILACHAL REFRACTORIES LIMSTED
Cin - LpEa3slR 18T TPLCD0 TS

Hera o the Einancial siabemants for the year sndsd 3158 March, 2625

{ai) Incame recognition

inigrest income s recagnaad wsing the effecte Inlarass mio method, The affeciie interas] faka 15 Tra rafe Thal exactly dscounts
aElimated futars cash recsiphs through the aspectad Bls ol fie inancisl gesel 10 fe gross canying ampunt of a francial ARsGEE
YWhee caloulating the effecive imenest rade, the Company esimes (he expecied cash fows by considaring all the casvacial
terms al the finance inginnend {for sxample, arepaymanl, axerrian, cal and simiar apliors) bul does nol consder (ha mepacied
cradl lnsses.

{avilly Fimanciad Linbilities:

{8} Firancial lebiiies of e Company are cosfaciual cbiigaten 1 defiver cach or ancine kaancal assel iooanalher emiy o o
gxchange firandal ssasis of francial lizbilies wih anciher entily undsr conallions ihal are polecdally unlavourable 30 the
Comgsny, The Company’s financial labilbes perninily rcludas irade Bnll ofher payaties Thass amounts represend letilies far
goods and services prowided bo The Campany orior % iha end of the inancii yaar which ane unpakd, The amounks ére unsecured
and &re Usyally pad within credil period of recogniion. Trade and oifei payables @ presanled 6 Curmerd labikligs uivkss
paymenl & mot due witin 12 monlha a8 e reporting peniod. Thay ane recognisad initialy al B 18 value and subesguanty
rresrsured #l amorfised cosi usig e alfacie inlerstt msihod

(b} Classification, initlal recagnition and masuroment

Financil Hssiliies arn recogrisad intially af fair valus. Transsction costs that are dheclly atirbuiate 0 e Bsue ol fnancal
fabifties [oer han nancal iabfies carad at fir vaiue Bvough profil or ices) ae acdod af deducied ram lhe fair walug
measured of irilial moognition af financil labilky. Financis liabiites ona classifisd o pubseguUeTy Measuned 2 amontised cosl

(e } Subsaquent moasirament
Afse iwitinl recogniton, frarcisl llabBles ars subaeguantdy messursd &l gmarised cost using Bs eflacive rissiggl e |'EIR7)
rethod, GEng and Iosses & recogrsed In arofil of 1025 whan the labiiies are derecognised

[dj De-recagnition of financial llabdEty

& financinl Sabisly 5 deremgrised when he cbligaton under he Bablily is Sechegod or cancalled Or gupies. The diffarance
between the carrying amourd af & fingncial labdity thel hes been exinguished of ransiered to another pamy eed 1he
congideratian paid, cluding any non-casN asses ianshered o lsbilties assumed. i reccgrised in profR or loss a5 Gt RCHTE
o finance cost
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WILACHAL REFRACTORIES LIMITED
CIbe: L2a%350RGTTPLCDOOTIS

MOTES TO ACCOUNTS
A AL 3092025 Az A1303.2024
%in Lakhs ¥ in Lakhs
Motes Ma. 5
Othar Financial Aszeis
Security Deposits 18.48 1B.48
Bank deposits with mere than 12 months maturiy 7.47 555
2615 25,43
Moles Moo [}
Mher Mon=-Current Assels
Compensatban on Land Acquired (Feler note na 6.5 bz 0,42
Advance for Land compensesion (refer note no &.2) - 2.98
QIE 10.50

Note Mo &1 -- Gavernment of Orlssa had acquired B.73 acres of unutilized portion of land of the Company far which the
cast of the land has been proportianately reduced and receivabla from Gawl- Since the Government had rot intemated tho
acquisition compensetian of the land, deficit will be recognizad in revenue on raceipt of such intimatien from the
Government: It was found gut that the relevant department of the Gavernment of Orissa has still net recordad the
acquisition in their record.

Hote No. &3 :- The esmpany had received a communicalion from the office of the Collecter & DIEiricE Magisirats,
Dhenkanal [Land Acquisition Genaral) Ma. VII-12/2026/185%5 Dt 0F.02.2024 against the Letter no NTfAL21.08.2022 & L. No
337/d0.013.09.2022 of Tahesildar, Dhenkanal asking the cempany to pay decretal dues amounting o R 19,06 545/ in the
Execution case No. 32/1998 filed by Raghab Chandra Sahu & Others VWrs LAD., Dhenkanal & cthers. The said suit was
instituted by the claimant for enhanced compensation in the year 1998 and perlains to period before the company was
acquired by the present awners fram Canara Bank, operaling agency under BIFF. Aganst the said demand an amaunt of T
7 78 Lscs has hean paid and has been accountad for as an advance in the pravious year. |n the currant year an amount of
Rs. 12.47 Laes pald in addition of the above paid amaunt in previous year and the Land is being Aquired and Added 1o the
Froperty Plant and Machinary,

Noiles Me. - T

Invantories

(s taken, valued and certified by the managemeni)

Stock of Stores and Spare Paris (At Cost} nn 2747
Siack ol Packing Material (At Castl) 18.93 20.43
Sack of By Products (A1 Met Retisable Value) L&Y 1.41
Stock of Raw Material (AL Cost] S5.04 LN
Stack of Finished Goods (4t Lower of Cest or Net Realisable Value] 205,44 255.04
Stock of Work in Progresa (At Cost) - -
Rafractories Brick £4. 77 TOLT?

Y 4381
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MILACHAL REFRACTORFES LIMITED
CiM - LAEFIR0RWTTPLCO07 35

MOTES TD ACCOUNTS
Ae At 30032025 LY A e
®in Lakhs in Lakhs % inmlLakhs %0 Lakhs
Motes Mo, - 8

Trade Receivables
{Unsecured, Considirad goad)
Dutsisnding for A persod exceeding aix manths ]} NZ9&
Lest: Provision for doubifud recelvables SE &L Bi A
Less: Provision for Expectad credd lass .59 1.35 - Fefel

e L 2 — L
&geing tor irade recalvables - current aulatapding as at March 3L, 202%

Oudstanding for folipwing perieds from dus date of paysent
Less than & montha 1-Z P | Hora Total
dmonthe - fyear  years years _than
Undizouteg Irade receivables -
Considered good - - 733 - 1.m B34
Considered doubiful "
Disputed Trade Beceivables
Cengiderad good =
Censidered deubiful - . - . Shfi|_ Ghbd
" - .33 - 55 85 52,78
| Less ProviEgm e geuditiy recedvalies S AL ETHCT
Laed: Brovsion for Exaecled credli lass LR n3s 0¥
3 = Y = 0.7k 135
Ageing far trade receivaliles - current oubstanding as at March 31, 2024
Dutstanding fer follawing perigds From dua date of payment
Less 1kan & manths 1-12 -3 Mare Yotal
Smandhs -] EEar yaars YEAFE than
Undispailed tradn coceivables -
Conskdered good 458 104 .21 - .53 2874
Considered daubliul -
Uismuted Trade Receivables
Considerad good =
Considerad doubihil = - 1 - E4.6R Ei b8 |
bG8 L4 0zl - 134.92 NET4
Less: Provisian for dowbiful receivables Ba4R _ B4.GE
4,58 1.04 0.2l - 043 2025
Maotes He. - ¥
Cash and Cash Eguivalenis
Cash in hand 0.29 0.50
Balarces will banks
= N cufrent accouns 4.5 LED
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MILACHAL REFRACTOREES LIMITED
CiW ;| LESFIRDRSTIPLCOOOTAS

NOTES TO ACCOLNTS
AR AL ZLOZ202S am AL 31032024
% inLakhs ¥inLakhs %inLakhs Tinlakhs
Motes Nao. - 12
Oiher Financial Assets
Advances Recoverale in Cash or n Knd - w
feerusd Interest an erm daposits (18111 04z
050 T+
Motes Mo, - 1
Gurrend Tax Assets (Met]
Tax Deducied! Celleciad al Sowrces 0.k 0.72
0.1 ] H
Hotes Mo, = 12
Oithar curren] assels
Balance wilh slaiubary / governmant suthorilies
li} Sales Tax Recoverabie 19,68 1713
Wil Income Tax Refundabie xS 148
{iii} Advance Payment of income Tax 1.08 108
{ivh GST Appeal Depasit 0.19 rR.Ta = s
advances Recoverale in Cash or in Kind 173 a2
Laan= and advaices o emploveas Otk e 0.34 u]g E
ZL.57

Nabes |-
Sales Tax Hocoverable inelude amount of Rs 453 lacs (Provious yesr fs £.51 Laca) ) cellecied by Sales Tax autharities
againgd demand not acknowiedood By 1he Campany
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Hotes No. 13
SHARE CAPITAL

(a) Capital Structure
Autharised
Equity Shares of Bs.10/- gach

ls5ued
Equity Sharas of Rs10/- each

Subscribed & Paid up

Equity Shares of Rs10/- each fully paid up

(b} Share Capital Recenciliation

Equity Sharas

At the beginning of the period
Issued during the periad
Outstanding at the end of the period

NILACHAL REFRACTORIES LIMITED
CIM : L269390RFTTPLCO00TIS
MOTES T0 ACCOUNTS

Az Ay 31-03-2025

As A1 11-03-7024

Hos. ¥ im Lakhs Hus, ¥in Lakhs
efagonog 2,040.00 20400000 2.040.00
20&00000 2,040.00 20400000 204000
1341450 2,136.15 20341450 203415
20341450 2,036.15 Z0a&k50 203613
El]EH_ﬁSEI I.ﬂE;JE EIJIE-M-hSIJ 2.[}:3;.]5

(€] The rights, preference and restrictions including restrictions on the distribution of dividends and the repaymant ol

capltal ==

The Company have twa class of shares e Equity & Preference carrying a nominal value of Rs 10 each and Rs 100 ach
respectively. Each holder of equity Shares is entitled to one vote per share. The Company shall declare and pay
dividend in Indian Rupees. When the tompany have Sstributable profit, the company shail propose dividend, subject to
the approval of shareholders in annwal general meeting. In the event of liguidation of the company, the holders of
equity shares will ba entitled 1o receiva remaining assets of the company, after disiribution of all prefential amounts.
The distribution will be in propartion to the number of equity shares held by the sharaholders. Also the prafarence
shares shall be redeemed anly when the company have distributable profits which would otherwise be avalabie for
dividend or out of proceeds of fresh issue of shares made for the purpose of redemption, hence for the year under
review the shares shall not be redeemed.

{d] Forfelted Shares
38550 Equity Shares

1.2

(¢} Details of shares held by shareholders holding mere than 5% of the aggregate Equity shares in the Company

Ehareholder's Name

&mbrarella Cap Fin Private Limited
Season Trading & Investment PviLid
Sushii Kurmar Agarwal

NVijay Kumar Agarwal

Minicral Enterprise Pyl Lid

As on 11.03.2025
Mes, % of Haoldng
F2.50,000 1.05%
15,000,000 1.371%
x50 000 11.58%
12,5030 58T%
2011584 1387%
LEh
ol s

II.'-'.E_.II _._,_,-:"'-FF "--:!'|

l * KOLKATR E;:

1 I.-;i .5'\-
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1.0
dg on 31032074

Mas. % of Holding
22.50,000 TL05%
15,00,m00 1.371%
21.58,000 T58%
12.15,030 BTT%
28,11.980 13.81%




] WILACHAL REFRACTORIES LIKITED
Ei : L267390R19TTPLCO0OT3S

Motes Ko, 13 contd..

HOTES T ADCOLINTS
ifi Dwclesurs of Sharoholdieg of Promders :
Debsis of Shares held by Framoters Az al Fhalk March 2025 As at Js1 March 2034
% Chanpe % Change
Wumber af % of Total Murmber of % of Tota
Framrioe Nes Shares Shares U MBI | hares B TG
wAnr YEEr
Ganpati Bndusired P Lid S0000 Lib% - S00000 5% -
Alak Prakash 42500 0.30% = 42500 LLaTs
Bhagwati Prasad Jalen And Sons Huf 75000 037% - 75000 Lire
Kamal Prakash 00 178% - 357500 1TE%
Hiraj dstan and Others Hist | G0000 I125% - 50000 ok
Bels Jalan 150000 074% = 150060 [Pa% -
Paricaj Jatan And Others Hud Tedan 0,3m% S 75000 0% -
Anubhuti Prafiei 119250 1.57% = TH2Ed 157%
Blhegwetl Prassd Stan SS0581 170% - ELatnl 2% -
Aditi Jalan 2&0000 11RE 250000 18% .
Hidhe Jalan 165000 (B . 165000 D.HTS -
Pankay Jalan 367000 1A% aeT00G TETE
Piyush Jalan £45000 1% LTI 3T
fia| Rard Agerwal a3 135% - LEIEES 33n%
Bals Jalan WeE000 i 0p - 000 081%
Miraj Jatan TR LA IR - nalnnd A% -
Parwali D Jalas 160000 O&7% - 140000 0.69%
Anupama Prasssh 19260 nnss = 9250 0%
fdadhu Agarami EI50 157% 39250 1.hTs
mhibx lalan aifilg d3%%h LE00G 0.27% -
haray Jalan 4a000 12% - EA ] 0.22%
OP Jalan & Other Haf 15000 03T 5000 i
L Wimal Prajoass IEEE 1TEH = ~SEETI] 178% -
Pusnpak Dealoom Private Limadad 300000 LT 300000 147%
Saasores Trading Ang imvestmenis Private Lid TEOO000 TIT% 150001 15715 -
Lilozwice smegsbmand &nd Marketng Pt Lid 275000 135% 275000 135%% -
Jukay Inbernaitonal Track Pt Lid. sa0000 Zheh s00000 2.40% -
Amrbarella Cap Fin Private Limdad 2350000 1908% - F52000 W05 -
#hnicradt Enterpree Pyt Lid FEHE 1348 TEIRAS TETS -
P P Sunpliers Aod Agented Private Limined SSTATY 1HER - SETETY 1.28% -
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Mote Mo 16 - Dther Equity

HILACHAL REFRACTORIES LIWITED

CiW - L2aOR 1T TRLCICIT IS
HOTES TO ACCOUNTS

¥ in Lakhs
Fesarves and Surplus Eopnly
|eatrumants
- Shara through
L. Seoarfliet | artwiturs Retainad e Total
::‘h’- 'HH'E WM | honey(38550 |  Earnings  |Comprehensiv
Can Uz Rra Exquity Shareal :
|Ralance as at 0LOL. 2023 15.00 1, 360,00 1.4 13.344.83) {1,874.62)
Changes im accounting
ried arrars
|llmah|-u halases at the beginning of
the regarting
 pprigl
Tranefar From retalned 5
Totsl Cosngrahansya Income for {he 3
alit attar tax for the year |E426E] |3 B
Divichand Distribution Tax = -
Transfar to Gereral Resarve z =
Oibers - =
Balance as &t 51052024 15.00 1, 360.00 120 (5. Er WER - 12_._51-.1!#
| Flessrves ant Suroieg Equity
Shars Inghnaments
i h Cth
wipa i Forfefture Antainad :: rnuqhhun:; Total
Raneran | Pramiim (3550 Earnings Hmpra
Caniral Subaidy Hersrva Equity Sharas] [
B Iz
Balancs as at 01.04_ 2084 .00 136000 LI {3,950 LBY = {2.828.28}
Changes in scceuniing -
ind &
Festatnd halance =t the beginning of )
the reparking
Transfer From retaesd
EATHNOE
Total Comprehensive lncoms for tha
| year
Wt profit atter bax far the year [2.201.77) {2200,
[inldends =
Dieidund Distribution Tax =
Tranaler bo Benaral Resarve = -
Others
Balances 6 at 5103 2026 15.00 1.360.01 120 [5. 186,251 = |4330.0)




NILACHAL REFRACTORIES LIMITED
CIN : L2439 R9TIPLCORITIS

NOTES TO ACCOUNTS
fs At 31032023 &g Ar 31.03.207 %
hbog. F in Lakhs Moz Fim Lakhs

Wates Mo, 15
iirs Fir. Liabilities (Preferance Shares)

Redeemable Cumulatve Preference Sharas
11% Redeemable Cumulatve Preference Shares

Fis. 100/~ each fully paid up 14,580 14,98 14,780 |4 98

0% Redeemable Preferance Shares of R, 100/«

gach fully paid up 28,2219 2ERW FER R 282219
g:ﬂ.w 283717

The rights, prelerence and restrictions including restrictions oa the distribution of dividends and the repaymant ef eapital

The Company have twa class of shares ie, Equity & Preference carrying @ nominal value of Rs 10 each and Rs 100 each
respaciively, Each holder of equity Shares is entitled to one vote per share. The Campany shall declare and pay dividend
in Indian Rupees. Whan the company have disiributable profit, the company shail propose dividend, subject 1o the approval
of shareholders in annual general meeting In the event of liquidation of the company, the hotders of equity shares will be
entitled to receive remaining assets of the company, after distributian of all prefentizl amounts. The distribution will be in
proportion to the mumber of equity shares held by the sharehalders. Also the preference shares shall be redeemed only
when the company have distribotable profits which would otherwise be available for dividend or aut of proceeds of fresh
issue of shares made for the purpose of redemption, hence far the year under review the shares shall nat be redesmed

% Redeemable Cumulative Preference shares were redesmable before September 1995 by giving six months notice by
such redemption to the holders thereol. However, as per the terms of the Sanctioned Rehabilitation Scheme, the
preference Shares are to ba continued with roll over option for anothar § years and no interest is payable during such
rehabititation period. Accordingly, na provision for any interest has been made during the year. Due fo non-avaidabslity of
prefit, ne provision has baan made for payment of dividend to the Preference Shareholders, cumulative from the date of
allotment ie 20th September 1980 upto the due date of redamption amounting to Rs 4160 Lacs or the dividend payable
thereafter. Further 0% Redeemable Prefarence Shares shall be subject to redemption when the Company has
distributable profit, Hence, for the year under reviaw thi Shares shall not be redeemned

issue of Shares = 7.00,000 0% Redemmabic Preference Share of Rs. 100/- at par has been ssued and allotted by the
Campany by conversion of unsecured Loans during the financial year endad on 315t March 2017.The Preference Shares
shall from the date of ailotment rank pari-passu in all respects with all other preference shares of similar catogory in the
Campany then on (ssue The Preference shares shall be redeemed before the expiry of 20 years when the company has
distriutable profits and upon mutual cansen! of the allottees and company wilh &n oplion to redeem at the sole discretion
of the company at any time after the expiry of thirty six month from the date of the allotment, at par or at & prermiurm ot af
the distributable prafits of the company.




- KILACHAL REFRACTORIES LIMITED

’ CiN - L2AFIP0SIFTIPLCAOOTIS
NOTES T3 ACCOUINTS
&g AL 31000005 i mg 31032024
Fin Lakis T i Lakis flrll.id'u T in Lk

Notes MNo. &

Leass Liabilities

Present value of all lease ront pavable 15892 —_— =

Current Lease Liability 13.38 =

Man-Gurrent Lease Liabilities 15554 -

Mlodes Moo m
Othar nen-currend liabilities

Trade [ Security Deposits 075 075
Hales Mo, e

Provisions

Prowision on Leave encashment & Gratuity Payable 210 T34
Mate= Na. 1%

Thort Term Borrawings

Unsecured Loans

Loan Repayable an Demand LASD.2& L4T7.5%

Motes Mo, ] 1]

Trade pavablos
Trede pavabies -
Oues of amall enbergeises and microenterprises
Dues of ereditars alfar than small enlerprises and micr's enterorises 13042 191.1%
r bie - cwrrenl sulsiandi arch 31, 2035
Outstanding for following periods from dus date of paymenl
Less than =7 2-13 More than
Tolal
= | yoar yRATS WRars 1 years
MSME" = = = L :
Others 4737 0.4% 0.7 AT 1072
Disguted duss = MSME® a i - i )
Dizguled dues - Others - - - 9.20 1,1
ATy 045 0.93 5137 120:12
*MEME as per the Micro, Small and Modiem Enterprises Develepmant Ack, 2005
Ageing for irade paysble - current outstanding ns af March 31, 2024
Dulstanding for {ollowing peréads fram dua date of paymen
Leas than 1-2 2-3 Mera than Tok
al
= | wpar YRars VEETE 3 years
Trade payables
MSME* - - - " -
Dthers L8580 2006 4182 7521 181.9%
Disputed dees - MSME® - - - - -
Disputed dues - Others . - = 7.20 #.20 |
4580 20,16 4 Bz B4.41 19107 |
*IEME as per Lhe Migra, Small and Medium Enterprises Develogment Acl, 2006, o
Meies Mo Fl |
Other currend Liabilities
Statutory remittances B 15 14 48
Advance Incam= 0.3a .28
fudvance againsl Sales 18,00 18.00
fudvance from customers 784 nz1? .24 I0TA%




fdales

HILACHAL REFRACTORIES LIMITED
Cil: LRIRLRIFTTIPLLOOOTIS
MNOTES TO ACCOUNTS

I

Ravemue from ogerations
Sale of Praducts

Retraciory Bricks
Casiahles & Menolithsc
Uilbrs

Raw Matarials

Dher Operating Revenue
Sakies af Serap

Modes

Diker incams

Moles

Hedas

Notes

inlerasl Incaema

initarest

ntereal on T Rehinds

Dribeir Man Operative Income

Liakifitie= Mo Required 'Wrillen Sack

Foreign Exchange Fluctualiion

Misc Income = Others

Prafit on Sales of Properly, Plant snd Equipmen]
Rans Roceived

Discoun] Repeived

5
Coal of Materlal Consemed
Opening Stock
Purchases

Less: Cost of Malerial 5e4d
Clesing Stack
Cest of Material Consuired

Fl ]
Changes in inventories of Ninished gaods,
work-in-progress and sbock=in-trade
Invaniecks b the omd of Ehe pear -
Fineshed goods
Wark-in-pragrass
By-Products
|neeriories at Lhe Beginning al ine year .-
Fimished googs
Work-in-progress
By-Producls

ik
Employes Benelits Expanses
Salarias Wapnes and sther silraances
Coniritution ia provilang and olhar funds
Stall walfars sxparses

Gratuliy & Leawe Expenzes

b
Fimance Coss
Intere=t an Borfowings
Other Intgrast

For the year @nded

For ihe year ended

103,803 3103.2024 -
Hip Lakhs ¥ in Lakhs T in Lakhs ¥ in Lakhs
9240 12344
I FLA4D - 7344
2.1F 45
457 1280
- I 1 2
. | T8 B =
184 1, &%
o oo o L&y . .k
LA LS 16535
= nze
090 14
<l 823
= £00
- 1,04 0.02 18403
1.93 T
£389 3T
14,18
Te.07 o5 0l
e 7640 356 F1.4%
55.04 R 1
B I ;-
24568 25504
ELTT 0,77
143 Ti1en 1.41 32T 24
23506 200710
077 731.43
1,41 327,24 il 374, T
%40 47,50
s 17.31
0.75 074
an 025
13 2.1
2LER 20.51
Z2.28 2853
.15
nn AR5
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v MILACHAL REFRACTORIES LIMITED

CIM : L2&3I90RIITTPLCOMTSY

Haotes i
Othar Expen=ca
Cast of Malerisl Sold
Consumplions af Pecking Materials
Caonsumnptions af Steres & Spares
Electricity and Powar
Manulaciuring Expenses
Reaairs & Maintenance ;
To Plant & Machinary
To Building
To (dhers
Carriage oulbward
Advertisemend & Publicily
Rent
Bank Charges
Rales & Taxes
Telephane Charges
Insurance charges
Compuler EXpEASEE
Brinting & Slalionery
Filing Fers
Postage & Cowrier Charges
Protessional & Cansultanty Charges
Carveyance, Tour & Travels
Prinr Periotd Expanses) Adjusiments
Provisian lor bad and doubtiul debi
Payrment fa audtors (Refer note 281 below)
General Expernces
Listing Fees
Subscriplion Fees & Expensas
Waleh & Ward
Oifece Matntenancs
Suncry Batances 'Written off and Baddebt
Miscollaneous Expenses
Logs on sale of Capital wark in progress
Expected Credit Loss
Imparmeant Loss on Revaluation of GWiF

Motes o= 26.1

Payment 1o Auditors Comprise
As fsditors - Statuderyaindit
&2 Aupditors - Limited Rewvias
Far Tax Audit

MOTES TO ACCOUNTS

Far the year ended

Far the year enced

03 E0RS FLOZ 2
¥ in Lakhs T in Lakha % in Lakhs T in Lakha
147 158
58 5.5
ZOB 047
15.31 18.%3
822 &9
052 074

.4k 1258 162 B.40
.57 1389

059 1
18.34 o.52
0.04 0.3a
fH 0.33
0. Q.34
.78 f1.55
.60 0.03
R 0
0.48 025
0.o07 0.05
2.0t 10.9%
i 5% 215

0.7a =
= hdhl
LT 2.75
03 0,58
399 i f&
1o .84
2T .02
1.0 048
el N
23 1.43

9188 .

0.¥% -

L¥1588 =
LIBELES 244 48
2.0 200
0Th 0.50
= 0.5
2.5 274
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g NILACHAL REFRACTORIES LIWITED
CIB © L2RFIIATEITPLC0GTAS
HOTES TO ACCOLUNTS

Muofes Ne, = IF

fal Contimgent Liabilties

b

Sales Tax

Waiar Charges

Waler Charges {refer note]

Suil Pandimp against the Compary
Onssa Emiry Tas

GET dpoeal

s A TEETI0FE
Yo Lakhs

PEZE
T
.z
b4
407
3.50

as &1 JLDE TN
4 in Lakhs

LI
T8
.12
A
417

HOTE '-The compariy has Tiled a wril poliion befaro Ronorstle high eaurl of Ddiss on 16-07-2073 against the demand raised by the oifica of the
exncudive saginear, Rangadl Right Ganal Oivision Mo. || Dherkanal a5 waler consumplion charges ard (e smeunt putstanding as an st March'¥S

i As, T3 Lacs [ provious year Bs. 540,47 Lasa)

As e maiber is subjudice the adjusiment il any, would B8 dons on rasolullon of the sams furtfer the managemant helieves Lhal the demand a3z
raised by tho depariment =il nad withslers he lagal senating and the matter will be decided in company's favour.

Cemmilmants
Estrmated srmoum af contract remaining io be execuled
un Capilal sccousi asd fint previded for Targiole assets

Dwlails af unhedged foreign curfenty Bxpeaures

Payabie in foresgn exchangs
Reculvabie in fereign sxchange

Earnings in foreign currency |
Expart ot linishad goods calcutalesd on FIE bass

Walue of imports ealeulabed on CIF basls ©
Raw matenals

Expenditure in foreign eurrency ©
Havpalty
Predescienal and consultalion feas

Inbares
frher maiters

Dstails of camsumption of imperi=d and Indigenous Remes

Imeporbed

Raw materils
Campanpnla
Gpore parts

IrepEnous
Faw materials
Commanents
Siare gare

({3} i.mi-pp.ptr ahiara

dal  Lamlinerp aperations !

Mal profit / {losa) for The year fram continuirg operatians
alkributadle te the sguity shareholders

Weighied average number of aguity shanes

Par vatue per share fin Bad

Earnings par share from contimuing aperations - Basic (in Rag
Earnings per shace Irom continuing operafions - Dilsiad {in Bs.}

I Tolalaperalicns
Mt prafid § (Los<) far 1he year Trom cantinuing operolicns
atiributable ko 1he eguily shardisldars
Weightad avorage number of aguily sharas
Par valus pir Gnare (in Rs.)
Earnings per Shara fram contimuing coerabtons - Basie {in Re)
Earnings per share from gantinuing coarations - Dilubed (in [CH]

Receivalel Recaivablel Aecaivable/ Recaiwablel
[{Pavabla! \Pavaiiel {Pavabiel (Pavablz]
T in Lakhs B Lin Lekis W
For the year o e prar
enged on anded on
IL0A 2025 3012873
% ¥ i Lakhs b} Tin Lekhs
nors a Dok =
1 - EN ST -
A1 i S aod =
§00.00% el L 1] 11 £1.348
I [T ik
Faf [Pl yilir For tha yoar
#ndad ca anced on
|0 i ) 11.03.2024
[2,20097} (LR
2,036,438 .03 ALAS0
m il
CIoLED 13,152
CICLED [1.19)
5 26177 1hAT A4
2034650 2,03 41,650
n ]
N0.amn (Rl
10,61} (315}




Hedes Ma. - 33
Deatails of relabed partas

Deszription ol relatimeship
L imate Holdrg Campasy
Hedding Comgany
Uimate Haldiewg Campany
Subsidiariea
Fellow Sgbsifiaries
Lespeigles

Ky Manogzmenl Peraonnel [KMT

Close member ol KMP

CompanyfEntitigs n which EMP | Close
member of KMF can Earcis significant

Influgnca

HILACHAL REFRACTORIES LIMITED
C : LIEFRRITITRLCOD0TAS

MGTES TO ACCOUNTS

Hames ol releled parties

LA
Kl
WA
Ha
HA&
HA

Mr. Yimak Prakash, Mr. Sanjl Siagh, Wr, Bikash Rargan Mayah, Wr. Ershng
Chandrs Push, Mr, Oukdabandbe Pust, Kr. hetesh Kumar Bhalotia

i Bz Rani Aparwsl

I Unisowen Engineering & Inlrastructure Private Liswled, Minicrall Enlarpriza
: vl Lid, Think Fmance Privabe Limilad, Ambarella Cap Fin Privale Limiled, # F
Suppiers & Agancies Pt Lid, Jekay Inferngtional Track P, Lad, NAL
Clayburn Lid, Affran KRL Prasta Limiled, indusirial Assosalas, Kamal Fraksh
[HUFY, Wimal Praksh (MUF}

Mole Relsted paeties havo been identilied by the Manapsmant

fetails of releied parly transactions durmg the year ended an 3l March, 2005 and balances substanding &5 at Sist March, 2025

¥ Lakhs

Enltks i which EWP | relalives

KAL Clagburn Private Lisited

Particulars Belalives ol EMP KMP ol RWP hawe signiicant influence
| [ 202478 [ 023-2¢ | 203i-26 | 3023.94 WIe-18 | 000
Balos
indugdrial Associstes I =1 AL
MAL o Lid | 9599 ] LAl
Rerd Roceived L5
fillran KEL Private Lok [ | | - | £.00 |
Ermursaration
Gukersal Hanti Guha | 07| = |
Sanji Singh - 131 i
mn Mayak - LER
Wrishra Chandra Pl 55 Lin
| Dokhabandhu Pusti 1.9 [TE]
Ashish Humar Bhalilia 1.7 150
Interest P :
Ambarlla Cap Fin Frivate Limited I Frli) 3663
Loms Taen
Ambarslls Cap Fin Private Limited 134 1250
PP Supliers & Agencies [F) Lid GIE L.50
Laan Hiﬂﬂ
Ambareila Cap Fin Private Limeted blLAY 5
P P Sezliors. & Agencias (7] Lid 12550 =
Dutstanding Balance (Loan)
il Cag Fin Private Limi 1359 EFFRL
P P Supfsers & Sgenc=s (P L 2738 29131
Thirki Fance Pil. Lid, a0an | TR
Citsdanding Balance (Or)
Alfran RAL Prim Limited | 484 PAL]
Irdsiriel Associnies | aig o1
Tuistandng Balance (1) =
I 7101 | T




MILACHS REFRACTORES LIMTED
CIN: LSS0y TTPLOD00TS
HCTES TiO ACCOURMTS:
Bobes: Mo, - 31

ia]  Volunlary Refirement Schame (VRS) vwas introduced under which berrminel date of employment was fived 2= 1 July 2002 Provision
fer unpaid cormpensstion has besn made for tha erployees who hava Aot faken the same.  Modfied Golden Handshake Schemes
corkaring sifilar benalits as that of Wolurtary Separation Scheme ware infroduced (in respect of ex-ermployess wis wers separated
under e Goiden Hepdshake Seheme 3 & &) wherein cut off dabe for cormputation of corrpensation was kept &5 3150 July 2002
Frovision for unpald lurmp sum payment has been made for the ax-smployess wéo have nol Eaben (e same.

b} Confirmation of Parties cancerned for amount dus, receivabla from amdor payable 1o them & per the steounts of Ihe coffparny were
nol repesved. Macessary adjusirenl, if any, shall be done o the tirme of seitfement of respective account,

i) The financisl resut of the compary pertaing to aperations related to refractories which is the erly significant business seqrmant of
1l Cormpany as par AS-T7 Bssued by 1k ICAL

il There are no Morn, Small srd Medum enerprises (o whom The company owes dues, which are atglanding for more than 45 days as
al March 31, 2025, The above ivormation regarding micrn, small and meduen erierprises Fave been deterrnined to (ke edet such
parties b bee idertified on te basis of inlormation available with tfe corpany. THa has been relied upon by the auditors

{8} In view of unabsorbed losses and unabsorted depredation brought Forward there beivg no faw liskility, hence mo provision for
cuma] Income Tax beve been made during the year,

6 In the wpirier ol (ks management, aqoregale velue of current asssts snd oifwer loans &5 sdvances o realization in the ordinecy
cour=e of business will not be Less than the amount at which these are stated inthe balarce sheet,

i} Fgures for the previous perind are re-classified) re-armanged fre-grouped. whersver neceesary 1o commespond with the curment year
classification deciosure

My The Comparty has inoumed a net loss of s 220077 Laids (Provious Year; B A4%64 Laidhed during the year endied Manch 33, 2025 and
ag of ihat dabe, the Cormpany's current llabiilles excescs ts curmed assels by Ra 1257.57 lakhs (Previous Yee Rs 128302 Lakie), As
on Jist March 2025 the compary's: tokal liabilifies exceeds s total assets [sading to a negative et worth of Rs 219131 lakhs
(Privvicis Yoor Re 59213 Lasl. Hresver, the manasgement i 1nang bo rope in drategic investor and sles inehds (o diversily inba
business which can ba carried on in allgnmand with the industny it bs operating. Tha management |5 also underiaking a plan ba carry
oul oplimun uiifisaticn of s resources and oosl redudtion iniliatives. The managetert is furiher looking at expanding its product
lires and entar sew meriels 1o increase ks business and is hopsful to capiyre foreign markel since there exisis 3 oefmand suppy
gap for the products the company rranufaciures. The company has already infiated dialogue with the Forsign buyers ard there has
bean very encocraging resporse from them

Im wiewr ol 1he abeve the managernend firmly believes that the comrpany coflinues ba be 2 going contern and sccordrgly financial
slatemants have been preparsd on a gaing concemn basis

tes per e Report of even dafe medmbehl!dﬁnh&m:;ttrrﬂm
s

SARAOE m — —r | r ') .
Emﬂmausgu&ar%m LE306 55, o T }./. -

Accountarts ,-,.ﬁ::” CL}\I Vil Prakash

oy e If=; L Oregtor Director

E;ﬁﬁpl&—- 3| koukatA |l wmgﬂ [N 0017415

.4 - -

aroen N , uda

iy Budls Sty

Fhace: Hitiate Dukhabariihi: Frusty Cofrpany Secretary

Oafn: 30tk May HGS o Mo, A0
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WILACHAL REFRACTORIES LIMITED
CIM : L2593 0R19TTFLCOANT IS
NOTES TO ACCOUNTS

Hafes Mo, = 31.Conbd_

L

Adédinnal Begulatory Informatiess ;

i

i

il

[ix]

faiif

{wiil]

Tilla Deed of immevable Prepariy med held in name of the Company
Thie Dued of Immovable Properly & in name of the Company. Howsver land having carrying walue of Rs. 377 Lacs in the erestmhile / formes
rarme of ihe EoiBoEny.

Misclasuro on Revaluatien of kssais
Weng of the Azsats of (he Campany has been revalued during the yaar

Lozas/ Advance to Direclers! KMPY Ralatod parlias

The Camgany has not gransed ary Loans or Advancas in the nature of [osns are granted o promolers, direciors, KMPs and ihe related partas [as
definad under Companies Azt 2013 with any other person, sither severally er jpintly that are [a} repayabie on demsed ar [b] withaut specifying
any trrms of seraad ol regayment

intampile 355816 under develapmeal
The Compeny dogs nod have @y any iMangible zesebs undor develepmasts

Details of Basami Property held:
The Company Bees ast have any Beaami Preperty and No any processings have baen mitiated or pending against the camaany for hetding arry
bensm| pragarty under the Banansi Transactions [Prohibion] Act, 1783 {45 of 1988} asd the rules made theresnder,

Warking Gapital/Borrowings:
The campany £aas noi have any borrawings from basks or financist sstiutens on ihe basis of securiy ol current 455e1E.

Wilhel Defaskier & End uss of Fands
The company i not declared wilful defasitar by any s o linancisl institution or other ledder 35 at tse date of the Finencial statement s a2
s dabe of scoraal of khese linancial stotorments.

Barrowiags fram kanks and Finencial lasEutions
Misclesurs @ ulilization of borrowings | The camgany does not have Bny borromings Froen banks, Leans cbt@ined from Financial institetion have
been ulilised for 1he purpose it Was faaken

Elll‘liuniﬁp'ﬂllﬁ Strock of Companise
The company does nol have any trensactons with companies strsth off under section 248 of the Companies Acl 2013 or saclion 540 of
Commanies At 17546

Ragisiration of chargas or safisfaction with Reqlsirar of Compasias
Thara is na charges o satisfaction agiast the company, yat 1o be registered with Regstrar of Companias beyand the statulery pened,

Compliance with numbar of layers of companiis
The Comgary toas nok have BNy investmant in downsiream companies far which 7 hes to comgly with the member of layers praseribed under
clause {B7] of section £ of 1he Acs read with Companies {Aestricten on number of Lagers) Rulas, o

Utsizatian of Berrewed fusds and share premivm
[A] The company has not sdvanced or lnaned o investe funds |eilker barrawed funds or share premium or sy othes Esurces o kind of Funds)
ta any other persenfs] or entitylies], including faraign entiies intermadiaries) with the understanding {whether recarded in wriling or othermise]
ikt L Intermediary shall
(i) directiy o indirgctly lend or invest in olber persomd &F entilies [dentifizd in &y mannar whaiseever by o on behalf ef the company
{Uitimate Berediciarims) or (i) provide any guarandee, saCaniy & tha like io o on Behald of the Ulinaie Benefciaries

{E) The Company has not receimd any fund from oy persanis) of ansiiylies], inchuding Manesg enfities [Funding Parlyl wish the underslanding
[whather racarded In writing or nthersige] Lhit te company shall
1) dhrectly or indirectéy land or invest in oiher persons or enlities entifed in any manner whatsomver by e o behalf of the Fandag Party
Ultizsati Banefictarias] or [i} previde any guarantee, security or the b on behalf of the Ultimate Benelicienss




& RELACHAL AEFRACT0EIES LIMITED
CIM | LIsFIRO R TPLCO00 TS
MOTES T8 ACCOUKTS
Meentic, - 3 Lonid

by Complasos with approved Schamels) of Arssgersnt
P sy Gehere of Srrangemants has heen aoproved by The Competent Authonty bs ferrne ot seclisns T30 fo 237 of the Companie s, AT, hence no disdasre
reqaine o ba grven.

(2] Undisased naome
Thi Carrpaiey chiaes ot hawl Sty Uil sCiosed IT0oaid which Wi 1ot Moo ded i T booss of acoousts snd (o thal hes besn sumesdensd or disciesed &S |noome
g than vl i U Ly sssessaments urder T locorme Tax Act, 194] (b) enlics fere is immusity for deciosure under any scheme and () aiso shal sale
wliwlhar L privvoasly unietorded oo Sid relobed sasets s i progerly reorted in Ihe booka of socount dering the veer

feell Crypho Curnency o Yirlual Curmency
T Cormpady Fus il taciid o irmessled b5 Orypto csrimey oF Vil Currendy dering o Tinsnoal yoar

fewill DS Actied
Tae company s ok reguined 1o comply with Ehe provigion of sackon 115 of #e Companies A1 303

il Ralice
| Ratw Mureralor Dlrtorninator Corrpat'fpar | Provi Wari P for
i Current rathe | Tobsd current sesste Tt cuerem lishilitine (15 0.2 «636) MA
Blring the Current yeor
Oy el MRCOGTinac lapee
Upbikty mnidl Incerred | duo
Dt~ Erquity Dt cossigs of 4 . Ea impairemenl provsion
2 ratm Lrrowisgs Tokel wpsty e S e sccordingly Tolal By net
warth of the company anaded
Bccardingly debt sty raths ia
ATl
Enrming far Debt Sirvica
Debt = Mlat it afiar- b+ Bebt serwce = irisresd
1 i ""‘“"":’"“"_ (R —— 280 285 B51| HA
{ Femr non—cash Principal rapayments
acdutrante
During Tra Corrant Fear
comgany has pravided
g vl s ane incurmed
& H'“:n Proff 4or the pear Tokal ety o7 1D SIEIT|  Loemien sl of DA acrordingly
ey Toka Egulty met worh of e
COT@aTy araded Aocordnghs
Ypatumhioh |
| sty
5 Tumesar Ratial Revoruie [rom oparatons|  Bvirans [Teenbany 0z nm =Tz
Trade ¥
Bvrage Trade Dl Ly rondact b i made ard
¥ rocevables Rrverus from operatane e TRy 13 oTa my aske Fecslible
T Trmde | Dustereduction i purchase and
T Matorisl Purchass Aevmrage Trade peyables i o7 472 |
Ewpasles P —
::lﬂm
| :mrlu-_ Rarderim froem ool e s ooz 2R ELDR | meductign in reserrae o aperal |
[Erl . -
During fhe Corrend peer
R company has growkded
L] Ml profil rado]  Profi for iha year e -Z3Ir o] 3238k | prgpairemeni Loss pngd incurmes
ke lomn cn sale of 0P sceond ngly
e o for yearimlom 000 |
Curing the Curment yeer
Metum an Callal wfrplerad « Mal Ry B proviied
1] eagial m”:jmm worlh = e Labiina =32 -0.02 BTN | ipairerel s and incued
errployed o Dalgrred Sia Habed it Lt i S iof OWARP aC v iy
Al grabiL fer vear is Low |
Rt 201 laiovd geiviraled o | Aweraddimeested [unos
. el el |anatand ands I Ireesary iTeesimends il i i ;u

91



