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MESSAGE FROM THE MANAGING DIRECTOR & CEO

Dear Shareholders,

FY 2025-26 marks the beginning of a new chapter in the history of Indo Borax &
Chemicals Limited. Following the acquisition of controlling stake led by Zenrock
Chemicals, a new leadership team assumed responsibility for guiding this
remarkable 45-year-old institution into its next phase of growth. Over the past
year, we have focused on understanding the strengths that have made Indo Borax
a leader in its industry, while laying the foundation for a more ambitious and
future-ready organisation.

What we discovered was a company built on exceptionally strong
fundamentals—market-leading products, enduring customer relationships, a
il  debt-free balance sheet, and a dominant position in the Indian Boric Acid market.

@‘ = _ Yet, our greatest source of confidence lies not in these achievements alone, but in
' the commitment, expertise, and integrity of our people. Across our manufacturing

MR. SURESH KALRA faci]it}',_ofﬂ::es, and customer touchpoints, we mmemd afmltureofowmrship
mw.i;:}m H&Enm; R and dedication that has been nurtured over decades. It is this collective strength

. that will continue to drive our success in the years ahead.

Iam pleased to report that FY 2025-26 was a year of strong financial performance. Operating revenue grew by 22.9% to
Rs. 215.45 crore, while consolidated net profit increased by 18.3% to Rs. 50.27 crore. Earnings per share reached Rs.
15.67, the highest level in the last three years. Despile geopolitical uncertainties and volatility in raw material markets,
EBITDA and PAT margins remained robust at approximately 20.5% and 21.8%, respectively. Our performance
accelerated further in the fourth quarter, with revenue growing 25.7% and net profit rising 41.9% year-on-year. These
results reflect the resilience of our business model, the effectiveness of our operating discipline, and the trust that
customers continue to place in Indo Borax.

The Board was pleased to reward shareholders through a total dividend of Rs. 40 per share, comprising a Final Dividend
of Rs. 10 per share and a Special Dividend of Rs. 30 per share arising from the monetisation of non-core assets. This

represents the highest dividend payout in the Company's history and reflects our commitment to sharing the benefits of
our success with all stakeholders while maintaining a strong balance sheet to support future growth.

As a chemical manufacturing company, we recognise that operational excellence begins with safety. The wellbeing of
our employees, contractors, and surrounding communities remains our highest priority and is fundamental to the way
we conduct business. During the year, we strengthened our focus on process safety, preventive maintenance,
operational discipline, and workforce training, while advancing automation initiatives across critical of the plant.
Qur objective is clear: to build a workplace where safety is embedded in every decision, every process, and every
action. We believe that sustainable growth can only be achieved when safety, environmental stewardship, and
operational performance advance together.

Looking ahead, our growth strategy is anchored on four clear priorities. First, we will continue to expand and strengthen
our leadership position in Boric Acid through capacity enhancement and operational improvements. Second, we are
investing approximately Rs. 20 crore in a new Boron Oxide facility at Pithampur with a planned capacity of 4,000
MTPA, enabling us to move further up the value chain into higher-margin Boron chemistry products. Third, we will
expand our international footprint, with a particular focus on opportunities across South America and South-East Asia.
Finally, we will increase our investment in research and development to create specialised boron-based solutions for
advanced materials, flame retardants, specialty agriculture, and other emerging applications.

Our vision is bold but grounded: to transform Indo Borax from India's leading Boric Acid manufacturer into a
diversified Boron chemistry company of global relevance. The Indian Boric Acid market is projected to grow at 8%
CAGR through 2030, and the structural tailwinds of Atmanirbhar Bharat and Make in India place us at the centre of an
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exciting national story. We see a future where Boron chemistry — in steel, glass, agriculture, advanced materials, and
beyond — touches more industries, more lives, and more geographies than ever before. We have the heritage, the
balance sheet, the products, and above all, the people to make that future real. It is only the beginning — and the best is
yetio come.

On behalf of the Board and the leadership team, I thank all our stakeholders for their continued trust and support.
Together, we look forward to building a safer, stronger, and more sustainable future for Indo Borax

With warm regards,

Suresh Kalra

Managing Director & CEO,

Indo Borax & Chemicals Limited
Mumbai,

21"May, 2026
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NOTICE OF 45" ANNUAL GENERAL MEETING

NOTICE is hereby given that the Forty-Fifth (45") Annual General Meeting of Indo Borax & Chemicals Limited
(“Company™) will be held on Tuesday, July 28, 2026 at 11.00 a.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 financial statements (including consolidated financial statements) of
the Company for the financial year ended 31" March, 2026, together with the Reports of the Board of Directors and

Auditors thereon.

2. To declare dividend of Rs. 40/- per equity share of Re. 1/- each (i.e. 4000%), comprising of Final Dividend of Rs,
1(/- per equity share of Re. 1/- each (i.e. 1000%) and Special Dividend of Rs. 30/- per equity share of Re. 1/- each
(i.e. 3000%) for the financial year ended 31 March, 2026.

3. To appoint a Director in place of Mr, Sunil Malhotra (DIN: 00361641), who retires by rotation in terms of section
152(6) of the Companies Act, 2013 and, being eligible, offers himself for re-appointment.
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SPECIAL BUSINESS:

4.

Ratification of the remuneration of the Cost Auditors for the financial year ending 31" March, 2027.
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions, if any, of the
Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in
force), and the Companies {Audit and Auditors) Rules, 2014 as amended from time to time, the remuneration of
Rs. 56,000/~ plus applicable taxes and reimbursement of out of pocket expense payable to M/s. V. B. Modi &
Associates, Cost Accountants (Membership No. 49992, Firm Registration No. 004861), who have been appointed
by the Board of Directors of the Company, on the recommendation of the Audit Committee, as the Cost Auditors
of the Company, to conduct the audit of the cost records maintained by the Company for the financial year ending
31" March, 2027, be and is hereby ratified, confirmed and approved.

RESOLVED FURTHER THAT the Board of Directors of the Company and/or any person authorized by the
Board, be and is hereby severally authorized to settle any question, difficulty or doubt that may arise in giving any
effect to this resolution and to do all such acts, deeds, matters and things as may be necessary, proper or expedient
or desirable for the purpose of giving effect to this resolution and matters connected therewith or incidental
thereto.”

By Order of the Board of Directors
Indo Borax & Chemicals Limited

Pravin Chavan

Company Secretary
Membership No. 16857

Place: Mumbai
Date: 21° May, 2026

Registered Office:

302, Link Rose, Linking Road,

Santacruz (West), Mumbai — 400054

Tel. No.: 491 22 26489142

E-mail: complianceofficer@indoborax.com

Website: www.indoborax.com

Corporate Identity Number: L24100MH1980PLC023177
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NOTES

10.

The Ministry of Corporate Affairs (“MCA™) has vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020
dated April 13, 2020, 20/2020 dated May 5, 2020 and subsequent circulars issued from time to time and the latest
being Circular No. 03/2025 dated September 22, 2025 (“MCA Circulars™) and applicable circulars as issued by
Securities and Exchange Board of India (“SEBT”) (collectively referred as “SEBI Circulars™), if any, permitted
holding of Annual General Meetings through VC/OAVM without the physical presence of Members at a common

YENue.

Accordingly, in compliance with the provisions of the Companies Act, 2013 (*Act”), the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), Secretarial Standard on
General Meetings (“SS-2") issued by the Institute of Company Secretaries of India, MCA Circulars and SEBI
Circulars, the 45° Annual General Meeting (“AGM") of the Company is being held through VC/OAVM.

The deemed venue for the AGM shall be the Registered Office of the Company.

Since this AGM is being held through VC/OAVM, physical attendance of Members has been dispensed with and
in accordance with the requirements of Regulation 44(4) of Listing Regulations, the requirement to send proxy
formsis not applicable to general meetings held only through electronic mode.

The route map, proxy form as well as the attendance slip are therefore, not annexed to this Notice.

Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning quorum under
Section 103 of the Act.

Institutional/Corporate Members intending to authorise representatives to attend the AGM through VC/OAVM
and vote through remote e-voting are requested to send certified true copy of the Board Resolution/Authorisation
Letter to the Scrutinizer at scrutinizer@mgconsulting.in with a copy marked to

The Register of Members and Share Transfer Books of the Company shall remain closed from Wednesday, July
22,2026 to Tuesday, July 28, 2026 (both days inclusive) for the purpose of AGM and payment of dividend.

The Company has fixed Tuesday, 21" July, 2026 as the record date for determining entitlement of Members to
receive dividend for the financial year ended 31" March, 2026, if approved by the Members at the AGM.

The Final Dividend and Special Dividend, if approved at the AGM, shall be paid subject to deduction of tax at
source on or after 29" July , 2026 as under:

a) in respect of shares held in dematerialised form, to beneficial owners whose names appear in the statement
furnished by National Securities Depository Limited (“NSDL") and Central Depository Services (India) Limited
(“CDSL") as on Tuesday, July 21,2026, and

b) in respect of shares held in physical form, to Members whose names appear in the Register of Members of the
Company after giving effect to valid transmission/transposition requests lodged on or before Tuesday, July 21,
2026.

With effect from November 18, 2025, dividends shall be processed only in electronic mode, and payment through
dividend warrants or cheques has been discontinued.




INDO BORAX & CHEMICALS LTD

11.

Payment shall be made subject to:

Folio being KYC compliant, i.e., PAN, contact details including Mobile No., bank account details and specimen
signature are registered with the Company/ RTA (for shareholders holding shares in physical form)
Updating of bank details with DPs (for shareholders holding shares in dematerialized form)

[SEBI Master Circular no. SEBI/HO/38/13/(4)2026-MIRSDPOD/1/4298/2026 dated February 6, 2026 read with
SEBI Listing Regulations]

Dividend income on equity shares is taxable in the hands of shareholders and the Company is required to deduct
tax at source from dividend paid to shareholders at the prescribed rates in accordance with the provisions of the
Income Tax Act, 2025 (“TT Act”) read with amendments thereof. The shareholders are requested to update their
PAN with the Company / Registrar & Transfer Agents viz. MUFG Intime India Private Limited (formerly known
as Link Intime India Private Limited) (“RTA") (in case of shares held in physical form) and with the Depositories /
Depository Participants (“DPs”) (in case of shares held in dematerialized form).

Resident shareholders:

For resident shareholders, who have provided PAN, tax shall be deducted at source under section 393(1) of the IT
Act at 10% on the amount of dividend.

Tax shall be deducted at source at 20% wherein:
a. shareholders do not have PAN / have not registered their valid PAN details in their demat account / with the
Company /RTA.

b. shareholders who have not linked PAN with Aadhaar as per the guidelines issued by Central Board of Direct
Taxes (“CBDT™).

No tax shall be deducted on the dividend payable to aresident shareholder:

» If the total dividend paid or likely to be paid to the resident individual shareholders during Financial Year 2026-
27 does notexceed Rs. 10,000 through any mode other than cash.

b Individual shareholder submits Form 121 (erstwhile Form 15G or Form 15H) under section 393(6) of the IT
Actread with rule 211 of Income Tax Rules 2026 / Nil withholding certificate / lower withholding certificate u/s
395(1) of the IT Act and meets all the required eligibility conditions.

b Shareholders (other than individual) submits Nil withholding certificate / other exemption documents and
meets all the required eligibility conditions.

Apart from the cases stated above, following categories of shareholders are exempt from tax deduction at
source as per section 393(4) [Table S1. no. 10] of the IT Act:

a. Life Insurance Corporation of India

b. General Insurance Corporation of India/ The New India Assurance Company Limited / United India Insurance

Company Limited / The Oriental Insurance Company Limited / National Insurance Company Limited
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¢. Any otherinsurer in respect of any shares owned by it or in which it has full beneficial interest

d. Dividend income credited / paid to a “business trust”, as defined in section 2(21), by a special purpose vehicle
referred toin Schedule V (Note 2).

The following payees are also not subject to tax deducted at source in view of the provisions of sections 393(5) and
393(9) of the IT Act and CBDT notification:

a. Government [section 393(5)(a)]
b. Reserve Bank of India [section 393(3)(b)]

¢. A corporation established by or under a Central Act which is, under any law in force, exempt from income-tax on
itsincome [section 393(5)(c)

d. Mutual Fund specified under Schedule VII (Table: S1. No. 20 or 21) [section 393(5)(d}]

e. any person for, or on behalf of, the New Pension System Trust referred to in Schedule VII (Table: S1. No. 41)
[section 393(9)]

f. Category I or a Category IT Alternative Investment Fund (registered with Securities and Exchange Board of India
(“SEBI") as per section 224) as per notification 51/2015 dated June 25, 2015.

g. Provident Fund, Approved Superannuation Fund, and Approved Gratuity Fund.

In case, dividend income is assessed/taxable in the hands of a person other than the shareholder and TDS is applicable
on such dividend, then such shareholder should file declaration with Company in the manner prescribed in Rule
203 of IT Rules 2026.

Non-resident shareholders:

For a Foreign Institutional Investor (“FII'') / Foreign Portfolio Investor (“FPI"), taxes shall be deducted at source under
section 393(2) [S1. No. 15] of the IT Act at 20% (plus applicable surcharge and cess).

For other non-resident shareholders, taxes are required to be deducted in accordance with the provisions of section
393(2) of the IT Act, at the rates in force. As per the relevant provisions of the IT Act, the tax shall be deducted at
the rate of 20% (plus applicable surcharge and cess) on the amount of dividend payable to them.

No tax shall be deducted on the dividend payable to a non-resident shareholder if the shareholder submits Nil
withholding certificate and meets all the required eligibility conditions.

FII / FPI and the non-resident shareholders have the option to be governed by the provisions of the Double Tax
Avoidance Agreement (“DTAA") between India and the country of tax residence of the shareholder, if they are
more beneficial to them.,

To avail benefit of rate of deduction of tax at source under DTAA, such FPI f non-resident shareholders will have to

(2)
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12.

13.

14.

15.

provide the following:

a. Self-attested copy of PAN allotted by the Indian Income Tax authorities.

In case of non-availability of PAN, following details and documents to be furnished:

i

ii.

name, e-mail address, contact number;
address in the country of which the deductee is a resident;

iii. tax residency certificate;

iv. Tax Identification Number of the deductee in the country or specified territory of his residence and in case no such
number is available, then a unique number on the basis of which the deductee is identified by the Government of that
country or the specified territory of which he claims tobe aresident.

b.

&,

Tax residency certificate from the jurisdictional tax authorities confirming residential status which covers
financial year 2026-27 period.

Form 41 (erstwhile Form 10F) by the non-resident shareholder filed electronically on Income Tax Portal.
Self-declaration by the non-resident shareholder for the following:

¢ Eligibility to claim tax treaty benefits based on the tax residential status of the shareholder, including having
regard to the Principal Purpose Test (if any), introduced in the applicable tax treaty with India;

» NoPermanent Establishment/ fixed base in India in accordance with the applicable tax treaty;
b Shareholder being the beneficial owner of the dividend income to be received on the equity shares;

In case of FIl and FPI, copy of SEBI registration Certificate.

Members are requested to submit the latest Forms to avail exemption of TDS. The erstwhile Forms shall not be
accepted for this purpose.

The Explanatory Statement pursuant to Section 102 of the Act setting out material facts relating to the Special
Business under Item No. 4 is annexed hereto. Further, the relevant details, with respect to Item No. 3 pursuant to
Regulation 36(3) of the Listing Regulations and $8-2 issued by The Institute of Company Secretaries of India, in
respect of director seeking re-appointment at this AGM are also annexed hereto.

In compliance with MCA Circulars and SEBI Circulars, Notice of the AGM along with Annual Report for FY
2025-26 are being sent only through electronic mode to those Members whose e-mail addresses are registered with
the Company/Depositories.

The Notice of AGM along with Annual Report are also available on the Company's website at
www.indoborax.com and on the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange
of India Limited.

Additionally, in compliance with Regulation 36(1) of the Listing Regulations, the Company will also send a letter

to shareholders providing the web-link for accessing the Annual Report to those Members who have not registered
their email address with the Company or RTA or Depositories.

10
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16.

17.

18.

19.

20.

21,

2L

3.

24,

The Members who are holding Shares in physical form or who have not registered their e-mail address with the
Company/Depository Participant or any person who acquires Shares of the Company and becomes a Member of
the Company after the Notice has been sent electronically by the Company, and holds Shares as of the cut-off date
i.e. Tuesday, 21" July, 2026 may obtain the User ID and Password by following the instructions as mentioned in
the Notice

Any person who becomes a Member of the Company after sending of the Annual Report (“the Report™) and
holding shares as on the cut-off date shall also follow the procedure stated herein. A person who is not a Member as
on the cut-off date should treat this Notice for information purposes only.

Members holding shares in physical form are requested to register/update their e-mail address, PAN, bank details
and nomination details with the Registrar and Share Transfer Agent, MUFG Intime India Private Limited.

Members holding shares in dematerialised form are requested to intimate all changes pertaining to bank details,
mandates, nominations, power of attorney, e-mail address, contact details etc. to their respective Depository
Participants.

The Members can avail the facility of nomination in respect of the Equity Shares held by them in physical form
pursuant to the provisions of Section 72 of the Act read with the Rules made thereunder. The Members desiring to
avail this facility may send their nomination in Form 5H-13 duly filled-in to RTA of the Company. Further, the
Members desirous of cancelling/ varying nomination pursuant to the provisions of the Act are requested to send
their requests in Form ISR-3 or SH-14 to RTA of the Company. The said forms can be downloaded from the
Company’s website at www.indoborax.com, members are requested to submit the said details to their DP in case
the shares are held by them in dematerialized form and to the Registrar and Transfer Agent, by emailing it to
Investor.helpdesk @in.mpms.mufg.com in case the shares are held in physical form.

With effect from 2™ April, 2026, SEBI has dispensed with the requirement of issuance of a Letter of Confirmation
(LOC) by the Company/RTA while processing service request. Accordingly, securities will be credited directly to
the shareholder's demat account upon submission of valid demat account details along with the latest Client
Master List. [SEBI Master Circular No. HO/38/13/(4)2026-MIRSD-POD/I /4298/2026 dated February 6, 2026]

Members holding shares in physical form are requested to consider converting their holdings into dematerialised
form.

Pursuant to Sections 124 and 125 of the Act, unpaid/unclaimed dividend for a period of seven years is required to
be transferred to the Investor Education and Protection Fund (“IEPF) along with underlying shares.

Pursuant to the Finance Act, 2020, dividend income is taxable in the hands of shareholders and the Company is
required to deduct tax at source (“TDS") at prescribed rates.

The following documents / registers will be available for online inspection by the Members of the Company
during the AGM:
a. The Register of Directors and Key Managerial Personnel and their Shareholding and Register of
Contracts or arrangement in which Directors are interested.
b. Allthe documents referred to in this AGM Notice; and
¢. All other documenits as available for inspection in electronic mode.

1)
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28.

31

32.

The Msmbers can mspﬁct the same up to the date of the AGM, by sending an e-mail to the Company at

The Board of Directors has appointed CS Sandhya R. Malhotra, Partner at M/s. Manish Ghia & Associates,
Practicing Company Secretaries, Mumbai, as Scrutinizer for scrutinizing the remote e-voting process and e-voting
during the AGM in a fair and transparent manner.

The results declared along with the Scrutinizer's Report shall be placed on the website of the Company and on the
website of MUFG Intime India Private Limited immediately after declaration of results and shall simultaneously
be communicated to the Stock Exchanges.

The remote e-voting period shall commence on Friday, 24® July, 2026 at 9.00 a.m. (IST) and end on Monday, 27"
Tuly, 2026 at 5.00 p.m. (IST). During this period, Members holding shares either in physical or dematerialised
form as on the cut-off date i.e. Tuesday 21" July, 2026 may cast their vote electronically.

The Company has engaged MUFG Intime India Private Limited for providing remote e-voting facility and e-
voting facility during the AGM.

Members who have cast their vote through remote e-voting prior to the AGM may attend the AGM through
VC/OAVM but shall not be entitled to vote again during the AGM.

Detailed instructions for remote e-voting and attending the AGM through VC/OAVM shall form part of the
Annual Report.

Members may note that in case they have any dispute against the Company and / or its RTA, as per SEBI
directives, they can file for Online Resolution of Dispute through the SMART ODR Portal which harnesses online
conciliation and online arbitration for resolution of disputes arising in the Indian securities market. Members can
use this mechanism only after they have lodged their grievance with the Company and SEBI SCORES system and
are not satisfied with the outcome.

The instructions for shareholders for e-voting are as under:

. The voting period begins on Friday, 24 July, 2026 (9:00 am IST) and ends on Monday, 27° July, 2026 (5:00 pm

IST). During this period shareholders of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date Tuesday, 21" July, 2026 may cast their vote electronically. The e-voting module shall
be disabled by MUFG Intime for voting thereafter.

Voting rights shall be reckoned on the paid-up value of the shares registered in the name of Members / list of
beneficial owners maintained by NSDL and CDSL as on the cut-off date i.e., Tuesday, 21% July, 2026 (“cut-off
date”).

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended) and Regulation 44 of Listing Regulations (as amended), and MCA
Circulars, 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 MUFG Intime India
Private Limited (MUFG Intime) for facilitating voting through electronic means, as the authorized e-Voting's
agency. The facility of casting votes by a member using remote e-voting as well as the e-voting system on the date
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ofthe AGM will be provided by MUFG Intime.

4. 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 to at least 1000 members on first come first served basis.
This will not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters,
Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee,
Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the AGM without restriction on account of first come first served basis,

5. Members are encouraged to join the Meeting through laptops/tablets for better experience and use stable internet
or Wi-Fi connection to mitigate connectivity issues.

6. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of
ascertaining the guorum under Section 103 of the Act.

7. 1In case of joint holders attending the AGM, only such joint holder who is higher in the order of names will be
entitled to vote provided the votes are not already cast by remote e-voting by the first holder,

8. Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to attend and cast vote
for the members is not available for this AGM. However, in pursuance of Section 112 and Section 113 of the Act,
representatives of the members such as the President of India or the Governor of a State or body corporate can
attend the AGM through VC/OAVM and cast their votes through e-voting.

9. Inline with the 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.indoborax.com. The Notice can also be accessed from the website of the
Stock Exchange i.e. BSE Limited at www.bseindia,com and National Stock Exchange of India Limited at
www.nseindia.com. The AGM Notice is also disseminated on the website of MUFG Intime India Private Limited
{(agency for providing the Remote e-Voting facility and e-voting system during the AGM) i.e.

REMOTE EVOTING INSTRUCTIONS:
In terms of SEBI circular no. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants.

Login method for Individual shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode with NSDL
METHOD 1 - NSDL IDeAS facility

Shareholders registered for IDeAS facility:

a) Visit URL: https:/feservices. nsdl.com and click on “Beneficial Owner” icon under “TDeAS Login Section”.
b) Click on “Beneficial Owner” icon under “IDeAS Login Section™.
c) Post successful authentication, you will be able to see e-Voting services under Value added services section.

1)
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Click on “Access toe-Voting” under e-Voting services.
d) Click on “MUFG InTime" or “evoting link displayed alongside Company’s Name™ and you will be redirected to
InstaVote website for casting the vole during the remote e-voting period.

Shareholders not registered for IDeAS facility:

a) To register, visit URL: hitps://eservices.nsdl.com and select “Register Ounline for [DeAS Portal” or click on
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg. jsp

b) Enter 8-character DPID, 8-digit Client ID, Mobile no,
Verification code & click on “Submit”.

c) Enter the last 4 digits of your bank
account/ generate 'OTP’ .

d) Post successful registration, user will be provided f;flimﬁgﬁwggrﬁgeip T:E'f;':'w ﬁwmlrzsﬁ,

with Login ID and password. GR code mentioned below for seamless voling
Follow steps given above in points (atod). experience

METHOD 2 - NSDL e-voting website

a) Visit URL: htips:/'www.evoting.nsdl.com
b) Click on the “Login” tab available under 'Shareholder/Member' section.

c) Enter User ID (i.e., your 16-digit demat account no. held with NSDL}, Password/OTP and a Verification Code as
shown on the screen.
d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to
see e-Voling services under Value added services, Click on "Access to e-Voting” under e-Voling services,
e) Click on “MUFG InTime" or “evoting link displayed alongside Company’s Name”™ and you will be redirected to
InstaVote website for casting the vote during the remote e-voting period.

METHOD 3 - NSDL OTP based login

a) : b ; 80 ; i

b) Enter your § - character DP ID 8- - digit Che:nt Id, PﬁN Vmﬁcaunn codeand generate OTP.

c) Enter the OTP received on your registered email ID/ mobile nomber and click on login.

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to
see e-Voting services under Value added services. Click on “Access to e-Voting” under e-Voting services.

&) Click on “MUFG In Time" or “e-voting link displayed alongside Company’s Name™ and you will be redirected to
InstaVote website for casting the vote during the remote e-voting period.

)
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Individual Shareholders registered with CDSL Easi/Easiest facility

METHOD 1 - CDSL Easi/ Easiest facility:

Shareholders registered for Easi/ Easiest facility:
a)

b)
c)

Visit URL: https://web.cdslindia.com/myeasitoken/Home/L.ogin or www cdslindia.com &
click on New System Myeasi Tab.

Enter existing username, Password & click on “Login™.

Post successful authentication, user will be able to see e-voting option. The evoting option will
have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime" or
“evoting link displayed alongside Company’'s Name" and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.

To register, visit URL httnﬁ.ﬂ'wah Dds]mdm mmﬁn‘vmﬂtuknnfﬂegg tration/EasiRegistration
{ hitps:/fwe g 1

b) Proceed w:rh updaung memqulred ﬁe]ds for regmu"a.um

c) Post successful registration, user will be provided username and password. Follow steps given
abovein points (atoc).

METHOD 2 - CDSL e-voting page

a) Visit URL: https://www.cdslindia.com

b) Goto e-voting tab.

c) Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in

e)

Demat Account

Post successful authentication, user will be able to see e-voting option. The evoting option will
have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime” or
“evoting link displayed alongside Company's Name™ and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.

Individual Shareholders holding securities in demat mode with Depository Participant

Individual shareholders can also login using the login credentials of your demat account through your depository
participant registered with NSDL / CDSL for e-voting facility.

a)
b)
c)

d)

Loginto DP website

Afier Successful login, user shall navigate through “e-voting” option.

Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after successful
authentication, wherein user can see e-voting feature.

Post successful authentication, click on “MUFG InTime" or “evoting link displayed alongside Company's
MName” and you will be redirected to InstaVote website for casting the vote during the remote e-voting period.
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Login method for shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode.

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in demat mode as on
the cut-off date for e-voting may register and vote on InstaVote as under:

TEP 1: 1 IngtaV

a) Visit URL: htps://instavote linkintime.co.in & click on “Login” under'SHARE HOLDER' tab.
B SUREOUR S SR OO B o e Sy O

1. UserID:Enter UserID
==

2. Password: Enter existing Password

3. Enter Image Verification (CAPTCHA) Code _

4_ CImk“Submit" a0 w Eyvent Bo o+ Folle no. iegestamd waih e Company
(Home page of e-voting will open. Follow the process given under "Steps to cast vote for Resolutions™)

Imsltaede USER 1D

Shareholders not registered for INSTAVOTE facility:

a) Visit URL: https://instavote linkintime,co.in & click on “Sign Up” under 'SHARE HOLDER' tab & register with
details as under:
-1- Us’er ID:Enmumm = Usail 1D 5 B Charscie: OF 1D Mlcwed By 8 Diga Cliant 1D
2. PAN:Enter your 10-digit Permanent Account E — 1.5, IN1ZIA50) and 1 GgH Clard 10 {og. 1234 0070)
Number (PAN) (Shareholders who have not 2 — e o R R
updated their PAN with the Depository Participant -

(DP)/ Company shall use the sequence number
provided to you, if applicable.

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP/Company -
inDD/MM/YYYY format)

4. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded with your DP/Company.
o Shareholders holding shares in NSDL form, shall provide 'D' above
o Shareholders holding shares in physical form but have not recorded 'C' and D', shall provide their Folio
numberin D' above

5. Setthe password of your choice.
(The password should contain minimum 8 characters, at least one special Character (1#$&*), at least one
numeral, at least one alphabet and atleast one capital letter).

6. Enter Image Verification (CAPTCHA) Code.

7. Click “Submit” (You have now registered on InstaVote).
Post successful registration, click on “Login® under 'SHARE HOLDER' tab & follow steps given above in points
(a-b).

Post successful authentication and redirection to InstaVote inbox page, you will be able to see the “Notification
fore-voting”.

Select "View' icon. E-voting page will appear.

Refer the Resolution description and cast your vote by selecting your desired option Favour / Against’ (If you
wish to view the entire Resolution details, click on the 'View Resolution' file link).

After selecting the desired option i.e. Favour / Against, click on 'Submit',

A confirmation box will be displayed. If you wish to confirm your vote, click on "Yes', else to change your vote,
click on 'No' and accordingly modify your vote,

A.
B.
£
D.
E.

MNOTE: Shareholders may click on “Vote as per Proxy Advisor's Recommendation” option and view proxy advisor

P

116 E




INDO BORAX & CHEMICALS LTD

recommendations for each resclution before casting vote. “Vote as per Proxy Advisor's Recommendation™ option
provides access to expert insights during the e-Voting process. Shareholders may modify their vote before final
submission.

Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently.
Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund™)
STEP 1 - Custodian / Corporate Body/ Mutual Fund Registration

Visit URL: https://instavote.linkintime.co.in

Click on “Sign Up" under “Custodian / Corporate Body/ Mutual Fund”

Fill up your entity details and submit the form.

A declaration form and organization 1D is generated and sent to the Primary contact person email 1D (which is
filled at the time of sign up). The said form is to be signed by the Authorised Signatory, Director, Company
Secretary of the entity & stamped and sent to insta.vote @linkintime.co.in.

Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact person's email ID.
(You have now registered on InstaVote)

oowx

o

STEP 2 - Investor Mapping

A. Visit URL: https:/finstavote. linkintime.co.in and login with InstaVote Login credentials,
B. Click on “Investor Mapping” tab under the Menu Section
C. Map the Investor with the following details:

1) Investor ID' — Investor ID for NSDL demat account is 8 Character DP ID followed by 8 Digit Client ID i.e.,
IN0O0000012345678; Investor ID for CDSL demat account is 16 Digit Beneficiary ID.

2) Investor's Name - Enter Investor's Name as updated with DP.
3) Investor PAN'- Enter your 10-digit PAN.
4) Powerof Attomey’ - Attach Board resolution or Power of Attorney.

NOTE: File Name for the Board resolution/ Power of Attorney shall be — DP ID and Client ID or 16 Digit
Beneficiary ID.

Further, Custodians and Mutual Funds shall also upload specimen signatures.

D. Click on Submit button. {The investor is now mapped with the Custodian / Corporate Body/ Mutual Fund Entity).
The same can be viewed under the “Report Section”.

STEP 3 - Steps to cast vote for Resolutions through InstaVote

The corporate shareholder can vote by two methods, during the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: htips://instavote linkintime.co.in and login with InstaVote Login credentials.
b) Click on “Votes Entry” tab under the Menu section.
c) Enter the “Event No.” for which you want to cast vote.
Event No. can be viewed on the home page of InstaVote under “On-going Events”.
d) Enter “16-digit Demat Account No.”.

()
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e) Refer the Resolution description and cast your vote by selecting your desired option Favour / Against' (If you
wish to view the entire Resolution details, click on the "View Resolution' file link). After selecting the desired
option i.e. Favour/ Against, click on 'Submit'.

f) A confirmation box will be displayed. If you wish to confirm your vote, click on "Yes', else to change your vote,
click on 'No' and accordingly modify your vote.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote linkintime.co.in and login with InstaVote Login credentials.

b) After successful login, you will see “Notification for e-voting”.

c) Select “View" icon for “Company's Name / Event number”.

d) E-voting page will appear.

e) Download sample vote file from “Download Sample Vote File” tab.

f) Cast your vote by selecting your desired option Favour / Against’ in the sample vote file and upload the same
under “Upload Vote File” option.

g} Click on 'Submit'. 'Datauploaded successfully’ message will be displayed.
(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

Helpdesk:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode facing
any technical issue in login may contact INSTAVOTE helpdesk by sending a request at enotices @ in.mpms.mufg.com or
contact on: - Tel: 022 - 4918 6000.

Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any technical issues
related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk by
securities in demat mode with sending request at evoting@nsdl.co.in or call at: 022 - 4886 7000
NSDL
Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk by
securities in demat mode with sending request at helpdesk evoting@cdslindia.com or contact at toll free no.
CDSL 180022 55 33

Forgot Password:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode have
forgotten the USER ID [Login ID] or Password or both then the shareholder can use the “Forgot Password” option
available on: https://instavote. linkintime.co.in

g Click on “Login” under 'SHARE HOLDER' tab.

* Click “forgot password?”

18
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*
*

Enter User ID, select Mode and Enter Image Verification code (CAPTCHA).
Click on “SUBMIT™,

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or Password or both then the
shareholder can use the “Forgot Password" option available on: https://instavote.linkintime.co.in

*
*
*
*

Click on 'Login' under “*Custodian / Corporate Body/ Mutval Fund” tab

Click “forgot password?"”

Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).
Click on “SUBMIT™.

In case ghareholders have a valid email address, Password will be sent to his / her registered e-mail address. Shareholders
can set the password of his/her choice by providing information about the particulars of the Security Question and Answer,
PAN, DOB/DOI etc. The password should contain a minimum of 8 characters, at least one special character (1#$&¥), at
least one numeral, at least one alphabet and at least one capital letter,

Individual Shareholders holding securities in demat mode with NSDLS CDSL has forgotten the password:

Individual Sharcholders holding securities in demat mode have forgotten the USER 1D [Login ID] or Password or
both, then the Sharcholders are advised to use Forget User 1D and Forget Password option available at above
mentioned depositoryf depository participants website.

(General Instructions - Shareholders

*
*
*

It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential.

For shareholders/ members holding shares in physical form, the details can be used only for voting on the
resolutions contained in this Notice.

During the voling penod, sharcholders/ members can log-in any number of time 41l they have voled on the
resolution(s) for a particular “Event”.

InstaV@TE

Team InstaVote
MUFG Intime India Private Limited
Formerly Link Intime India Private Limited

®
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INSTAMEET VC INSTRUCTIONS:

In terms of Ministry of Corporate Affairs (MCA) General Circular No. 09/2024 dated 19.09.2024, the Companies can
conduct their AGMs/ EGMs on or before 30 September 2025 by means of Video Conference (VC) or other audio-
visual means (OAVM).

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access InstaMeet
facill

Login method for shareholders to attend the General Meeting through InstaMeet:
a) Visit URL: https://finstameet.in. mpms.mufg.com & click on “Login"™.

b) Select the “Company Name” and register with your following details:

c) Select Check Box - Demat Account No. / Folio No./ PAN

# Shareholders holding shares in NSDL/ CDSL demat account shall select check box - Demat Account No. and

enter the 16-digit demat account number.
# Shareholders holding shares in physical form shall select check box — Folic No. and enter the Folio Number
: | withl

e Shareholders shall select check box — PAN and enter 10-digit Permanent Account Number (PAN). Sharcholders
who have not updated their PAN with the Depository Participant (DP) Company shall use the sequence number
provided by MUFG Intime, if applicable.

e Mobile No: Mobile No. as updated with DP is displayed automatically. Shareholders who have not updated
their Mobile No with the DP shall enter the mobile no.

o Email ID; Email Id as updated with DP is displayed automatically. Shareholders who have not updated their
Mobile No with the DP shall enter the mobile no.

d) Click “Goto Meeting”
You are now registered for InstaMeet, and your attendance is marked for the meeting.

Instructions for shareholders to Speak during the General Meeting through InstaMeet:

a) Shareholders who would like to speak during the meeting must register their request with the company.

b) Shareholders will get confirmation on first come first basis depending upon the provision made by the company.

c) Shareholders will receive “speaking serial number” once they mark attendance for the meeting. Please remember
speaking serial number and start your conversation with panellist by switching on video mode and audio of your
device.

d) Other shareholder who has not registered as “Speaker Shareholder™ may still ask questions to the panellist via
active chat-board during the meeting.

*Shareholders are requested to speak only when moderator of the meeting/ management will announce the name and serial
number for speaking.

Instructions for Shareholders to Vote during the General Meeting through InstaMeet:

Once the electronic voting is activated during the meeting, shareholders who have not exercised their vote through the
remote e-voting can cast the vote as under:
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a} OntheShareholders VC page, click on the link for e-Voting “Cast your vote”

b) Enter your 16-digit Demat Account No. / Folio No. and OTP (received on the registered mobile number/
registered email Id) received during registration for InstaMEET

¢} Clickon'Submit’,

d) After successful login, you will sece “Resolution Description™ and against the same the option “Favout/ Against”
for voting,

e} Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired. Enter the number of shares
(which represents no. of votes) as on the cut-off date under Favour/Against'.

f) After selecting the appropriate option i.e. Favour/Against as desired and you have decided to vote, click on
“Save”. A confirmation box will be displayed. If you wish to confirm your vote, click on “Confirm”, else to
change your vote, click on “Back” and accordingly modify your vote. Once you confirm your vote on the
resolution, you will not be allowed to modify or change your vote subsequently.

Note:

Shareholders/ Members, who will be present in the General Meeting through InstaMeet facility and have not casted their
voie on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting facility during the meeting.

Shareholders/ Members who have voted through Remote e-Voting prior to the General Meeting will be eligible to attend/
participate in the General Meeting through InstaMeet. However, they will not be eligible to vote again during the meeting.

Shareholders/ Members are encouraged to join the Meeting through Tablets/ Laptops connected through broadband for
better experience.

Shareholders/ Members are required to use Internet with a good speed (preferably 2 MBPS download stream) to avoid any
disturbance during the meeting.

Pleaze note that Shareholders/ Members connecting from Mobile Devices or Tablets or through Laptops connecting via
Mobile Hotspot may experience Audio/Visual loss due to fluctnation in their network. It is therefore recommended to use
stable Wi-FI or LAN connection to mitigate any kind of aforesaid glitches.

Helpdesk:

Shareholders facing any technical issue in login may contact INSTAMEET helpdesk by sending a request at
instameet@in.mpms.mufg.com or contact on: - Tel: 022 -4918 6000/4918 6175.

InSt!a:I\,deet

Team InstaMeet
MUFG Intime India Private Limited
Formerly Link Intime India Private Limited
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STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

As required under Section 102 of the Companies Act, 2013 (“Act™), the following explanatory statement sets out all
material facts relating to the business under Item no. 4 of the accompanying Notice:

Item No.4

The Board of Directors, on the recommendation of the Audit Committee, has approved the appointment of M/s. V. B. Modi
& Associates, Cost Accountants (Firm Registration No. 004861, Membership No. 49992) as Cost Auditors of the
Company, to conduct the audit of the cost records of the Company for the financial year ending 31" March, 2027 at a
remuneration of Rs. 56,000/- (Rupees Fifty Six thousand Only) plus goods and service tax as applicable and
reimbursement of actual expenses as incurred by them in connection with the aforesaid audit.

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost Auditors as recommended by the Audit Committee and
approved by the Board of Directors, has to be ratified by the members of the Company.

Accordingly, consent of the members is sought by passing an Ordinary Resolution as set out at Item no. 4 of the Notice for
ratification of the remuneration payable to the Cost Auditors.

None of the Director and Key Managerial Personnel, Senior Management Personnel of the Company or their relatives are
in any way financially or otherwise, concerned or interested, in the said resolution, except to the extent of their
shareholding, if any, in the Company.

By Order of the Board
For Indo Borax & Chemicals Ltd
Pravin Chavan
Company Secretary
Membership No. 16857
Place: Mumbai
Date: 21" May, 2026
Registered Office:
302, Link Rose, Linking Road,

Santacruz (West), Mumbai — 400054

Tel. No.: +91 22 26489142

E-mail: complianceofficer@indoborax.com

Website: www.indoborax.com

Corporate Identity Number: L24100MH1980PLC023177
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Annexure A

In pursuance of the provisions of Regulation 36(3) of the Listing Regulations and S5-2 issued by the Institute of Company
Secretaries of India, details of Director seeking appointment/re-appointment are as follows:

Sr. No. | Particulars Details
1. Name of the Person Mr. Sunil Malhotra
2 DIN 00361641
3. Date of Birth October 09, 1965
4. Age 60 years
5. Date of Appointment January 23, 2026
6 Expertise Building, scaling, and strategically working with
5 multiple businesses across diverse sectors
7. Experience 38 years
He has been associated with iBankers Securities Inc.,
USA. In addition to his entrepreneurial pursuits, he is
. an active investor across multiple private equity funds.
8. | Brief Resume He is a designated partner at She Capital LLP, a
pioneering fund focused on supporting and scaling
women-led businesses in India.
9. Qualifications B.Com
10. Terms of Appointment/re-appointment Re-appointment as Director, liable to retire by rotation.

1L

Names of listed entities in which the
person also holds the directorship and
the membership of Committees of the board
along with listed entities from which the
person has resigned in the past three years

Shareholding of Non-Executive Directors in

As on March 31, 2026: 98,82,230 equity shares of the
Company through Zenrock Chemicals Private Limited.

during the year i.e. 2025-26

12, the Listed entity, including shareholding as a
beneficial owner As on date of this Notice: 1,23,26,764 equity shares of the
Company through Zenrock Chemicals Private Limited.
13 Relationship with other Directors, Manager | Mr. Sunil Malhotra is the father of Mr. Harsh Malhotra,
’ and Other Key Managerial Personnel Executive Director.
14. Details of remuneration sought to be paid Not Applicable
Remuneration last drawn by such person, ;
15. if applicable Not Applicable
16. No. of Meetings of the Board attended | (One)

®)
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INDO BORAX & CHEMICALS LTD

BOARD'S REPORT

The Members of Indo Borax & Chemicals Ltd.

Your Director's present the 45° (Forty-Fifth) Annual Report of Indo Borax & Chemicals Limited along with the summary
of standalone and consolidated financial statements for the Financial Year ended March 31, 2026.

FINANCIAL RESULTS
The performance of the Company for the Financial Year ended March 31, 2026 is summarized below:
(Rs. In Lakhs)
Standalone Consolidated
31-03-2026 31-03-2025 31-03-2026 31-03-2025

Revenue from operations 21,545.11 17,526.11 21,545.11 17,526.11
Other Income 1,472.38 1,475.08 1,543.55 1,559.26
Total Income 23,017.49 19,001.19 23,088.66 19,085.37
Profit before Tax 6,580.96 5,782.80 6,651.87 5,866.13
Provision for Tax 1,606.99 1,594.60 1,624.89 1,615.60
Profit for the Year 4.973.97 4,188.20 5,026.98 4,250.53
e 402.28 272.70 408.91 272.70
Lﬂwm Income 5,376.25 4,460.90 5,435.89 4,523.23
Retained earnings-opening balance 30,866.23 26,726.23 31,009.71 26,807.38
Add (Less):
Profit for the year 5,376.25 4,460.90 5,435.80 4,523.23
Dividend paid (320.90) (320.90) (320.90) (320.90)
Retained earnings — closing balance 35,921.58 30,866.23 16,124.70 31,009.71

DIVIDEND

The Board has, subject to the approval of Members at the ensuing Annual General Meeting, recommended payment of
total dividend @ Rs. 40/- (Rupees Forty only) (i.e. 4000%) per equity share comprising of Final dividend @ Rs. 10/-
(Rupees Ten only) per equity share of face value of Re. 1/ - (Rupee One only) (i.e. 1000%) per equity share and Special
dividend @ Rs. 30/ -(Rupees Thirty only) per equity share of face value of Re. 1/ - (Rupee One only) (i.e. 3000%) per
equity share for the Financial Year ended March 31, 2026 out of current year's profits and retained earnings. The dividend
shall be subject to deduction of tax at source, as applicable.

CHANGE INTHENATURE OF BUSINESS

During the Financial Year ended March 31, 2026, there has been no change in the nature of business of the Company. In

®)
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line with its strategic growth objectives and commitment to product diversification, the Company expanded its product
portfolio with the successful introduction of Boron Oxide in July 2023.

TRANSFER TO RESERVES
No amount is proposed to be transferred to any reserves during the financial year under review.
STATE OF COMPANY AFFAIRS

The Financial Year 2025-26 has shown an increase in sales volume as compared to previous financial year. On standalone
basis, sales for the Financial Year 2025-26 stood at Rs. 21,545.11 lakhs, increased by 22.93% over the previous year sales
of Rs. 17,526.11 lakhs. Eamings before tax and depreciation was Rs. 6,896.65 lakhs, which increased by 14.05% over
EBTD of Rs. 6,046.83 lakhs in 2024-25. The profit after tax for the year was Rs. 4,973.97 lakhs, which was increased by
18.76% over the PAT of Rs. 4,188.2(0 lakhs in 2024-25,

On an consolidated basis, sales for the Financial Year 2025-26 stood at Rs. 21,545.11 lakhs, increased by 22.93% over the
previous year of Rs. 17,526.11 lakhs. Earnings before tax and depreciation was Rs. 6,967.56 lakhs, which increased by
13.66% over EBTD of Rs. 6,130.01 lakhs in 2024-25. The profit after tax for the year was Rs. 5,026.98 lakhs, which
increased by 18.27% over the PAT of Rs. 4,250.53 lakhs in 2024-25.

OUTLOOKFOR CURRENT YEAR
Barring unforeseen circumstances, the Company expects to perform reasonably well during the current year.
SUBSIDIARY COMPANY

The Company has only one wholly owned subsidiary viz. IndoBorax Infrastructure Private Limited. It has no associate
companies or joint ventures companies within the meaning of Section 2(6) of the Companies Act, 2013 ("Act"). There has
been no material change in the nature of business of the subsidiary during the year. During the year under review, no
company ceased to be a subsidiary or associate or joint venture of the Company.

Pursuant to the provisions of Section 129(3) of the Act, a statement containing the salient features of the financial
statements of the Company's subsidiary in Form AOC-1 is attached to the financial statements of the Company.

Further, pursuant to the provisions of Section 136 of the Act, the financial statements of the Company, consolidated
financial statements, along with the relevant documents and separate audited ﬁnanma] statements in respect of the
subsidiary, are available on the Company's website at hitps: 5 3

CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements of the Company and its subsidiary which form part of Annual Report, have been
prepared in accordance with Section 129(3) of the Act. The consolidated financial statements for the year ended March 31,
2026, along with report of the auditors thereon are aitached herewith,

Further, pursuant to the provisions of Section 136 nfthem:t l'.hesemmtearud:ted financial statements of the subsidiary are
available on the website of the company at hitps:/'www.indoborax. ;
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SHARE CAPITAL OF THE COMPANY

Authorized Share Capital:

During the year under review, there was no change in the Authorized Share Capital of the Company. The Authorized Share
Capital of the Company as on March 31, 2026 stood at Rs. 6,00,00,000 (Rupees Six Crores Only) divided into 6,00,00,000
(Six Crores) equity shares of Re. 1/- (Rupee One Only) each.

Issued, Subscribed and Paid-up Share Capital:

During the year under review, the paid-up equity share capital of the company stood at Rs. 3,20,90,000 (Rupees Three
Crore Twenty Lakhs Ninety Thousand Only) divided into 3,20,90,000 (Three Crore Twenty Lakhs Ninety Thousand)
equity shares of Re. 1/- (Rupee One Only) each.

INTERNAL FINANCIAL CONTROL AND THEIR ADEQUACY

The company has adopted and implemented policies and procedures for ensuring the orderly and efficient conduct of its
business. The internal systems has been designed to provide with the size, scale and complexity of its operations,
safeguarding its assets, complying with the application laws, prevention and detection of fraud, accurate and completeness
of accounting records and timely preparation of financial disclosures. More details in respect of the internal financial
control and their adequacy are included in the Management Discussion & Analysis which is a part of this report.
NUMBER OF MEETINGS OF THE BOARD

The Board of Directors met 11 (Eleven) times during Financial Year 2025-26. The intervening gap between the two board
meetings was within the period prescribed under the Act. The details of the board meetings and attendance of the Directors
are provided in the Corporate Governance Report is annexed here with and forms a part of this Report.

COMMITTEES OF THE BOARD

A) Composition of Audit Committee:

The Board has constituted an Audit Committee under the applicable provisions of the Act and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations").

Details of the Committee along with their charters, composition and meetings held during the year are given in the
Corporate Governance Report and it forms apartof this Report.

B) Nomination and Remuneration Committee:

The Board has constituted a Nomination and Remuneration Committee under the applicable provisions of the Act and the
Listing Regulations.

Details of the Committee along with their charters, composition and meetings held during the year are given in the
Corporate Governance Report and it forms a part of this Report

C) Stakeholders' Relationship Committee:

The Board has constituted a Stakeholders' Relationship Committee under the applicable provisions of the Act and the
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Listing Regulations.

Details of the Committee along with their charters composition and meetings held during the year are given in the
Corporate Governance Report and it forms a part of this Report.

D) Corporate Social Responsibility Committee:
The Board has constituted a Corporate Social Responsibility Committee under the applicable provisions of the Act.

Details of the Committee along with their charters composition and meetings held during the year are given in the
Corporate Governance Report and it forms a part of this Report.

DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to Section 134(3) ( ¢ ) of the Act, the Board of Directors, to the best of their knowledge and ability, confirm that:

1. In the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation related to material departures;

2. Appropriate accounting policies have been selected and applied consistently and judgements and estimates that

are reasonable and prudent have been made so as to give a true and fair view of the state of affairs of the Company
as at 31" March, 2026 and of the profit of the Company for the Financial Year ended on 31" March, 2026;

3. Proper and sufficient care has been taken, for the maintenance of adequate accounting records in accordance with
the provisions of this Act, for safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

4. The annual accounts have been prepared on a going concern basis;

5. The Directors have laid down internal financial control to be followed by the Company and that such internal
financial controls are adequate and are operating effectively; and

6. Proper systems have been devised to ensure compliance with the provisions of all applicable laws and that such
systems are adequate and operating effectively.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Y our Board of Directors comprises a balanced mix of Executive and Non-Executive Directors including a woman Director
with experience and expertise across range of fields such as corporate finance accounting, anditing, strategic management,
legal and general management. Except Independent Directors and Managing Director all other Directors are liable to retire
by rotation as per the provisions of the Act.

Pursuant to the Open Offer and change in control of the Company, the Board was reconstituted as detailed below:

During the Financial Year 2025-26, the following appointments were made based on the recommendations of the
Nomination and Remuneration Committee ("NRC") and in terms of the provisions of the Act:

@)
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Sr. No. Name DIN Designation Pt it
1. Mr. Suresh Kalra 02833715| Additional Director (MD & CEO) January 23, 2026
2. | Mr. Harsh Malhotra 10785742 | Additional Executive Director January 23, 2026
3. | Mr. Sunil Malhotra 00361641| Additional Non-Executive Director | January 23, 2026
4. | Ms. Prajnaperamita Serkar 08525955 frcercoment Drcae " January 23, 2026
5. | Mr. Prasad Parameswaranpillai Naga |07430506| {ncjeseadient Direcios- "~ January 23, 2026
6. | Mr. Rekesh Kumar Shrivastava | 03423423| fGiitionsl Non-Executive January 23, 2026
7. | Mr. Shashikant Bharuka - | Chief Financial Officer (KMP) March 06, 2026

Pursuant to Section 149 of the Companies Act, 2013 and Regulation 16(1)(b) of the Listing Regulations, all Independent
Directors viz. Ms. Prajnaparamita Sarkar, Mr. Prasad Parameswaranpillai Naga and Mr. Rakesh Kumar Shrivastava have
submitted declarations confirming that they meet the prescribed criteria of independence under Section 14%6) of the Act.
There has been no change in the circumstances affecting their status as Independent Directors of the Company.

During the Financial Year 2025-26, the following Directors resigned from the Company as part of the Board
reorganization consequent to the change in control of the Company:

Date of
Sr. No. Name DIN Designation Camation Reason for Resignation
Mrs. Minakshi 4 Non-Executive January Board reorganisation initiated
L Ankush Mittal | 97220741 |1 dependent Director| 23, 2026 by the Board of Directors
2 Mr. Yogesh 1 291 Non-Executive January Board reorganisation initiated
J Pratap Patil Independent Director| 23, 2026 by the Board of Directors
3 Mr. Sachin 09332193 Non-Executive January Board reorganisation initiated
: Nagarmal Gupta Independent Director| 23, 2026 by the Board of Directors
3 Non-Executive January Board reorganisation initiated
4. Mr. Yatin N. Shah | 07155634 Independent Director| 23, 2026 by the Board of Directors
Mr. Govind Ramlal ; ? January Board reorganisation initiated
M. Sajal Managing Director | January | Board reorganisation consequent
6 | Sushilkumar Jain | 90314855 & CFO 23,2006 | to change in control of the
Company pursuant to the Share
Purchase Agreement dated
December 15, 2025 entered into
among Zenrock Chemicals
Private Limited, India Special

Assets Fund II1, ISAF 111
Onshore Fund, Special Sitation
India Fund, Sajal Sushilkumar
Jain, Sreelekha Sajal Jain,
Saumya Sajal Jain, Pranika
Saumya Jain, Sajal Sushilkumar
Jain HUF and Shubhra Jain
Sivaradjou, as amended
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The Board of Directors places on record its sincere appreciation for the valuable contributions, guidance, and dedicated
service rendered by each of the outgoing Directors during their respective tenures with the Company.

At the ensuing Annual General Meeting, Mr. Sunil Malhotra, Non-executive Director (DIN: 00361641) of the Company is
liable to retire by rotation and being eligible to offer himself for re-appointment as per Section 152(6) of the Act. A
resolution seeking shareholder's approval for his re-appointment along with other required details forms part of the notice
of AGM.

During the year under review, the Non-executive Directors of the Company had no pecuniary relationship or transaction
with the Company other than payment of sitting fees.

Pursuant to provisions of Section 203 of the Act, Mr. Suresh Kalra, Managing Director & Chief Executive Officer, Mr.
Shashikant Bharuka, Chief Financial Officer and Mr. Pravin Prabhakar Chavan, Company Secretary, are the key

managerial personnel of the Company.

On April 15, 2026, the Members of the Company, through Postal Ballot, approved the appointments of Mr. Suresh Kalra as
Managing Director and Chief Executive Officer; Mr, Harsh Malhotra as Executive Director; Mr, Sunil Malhotra as Non-
Executive Director and Mrs. Prajnaparamita Sarkar, Mr. Prasad Parameswaranpillai Naga and Mr. Rakesh Kumar
Shrivastava as Non-Executive Independent Directors of the Company.

DECLARATIONBY INDEPENDENT DIRECTORS

Declaration of Independence from all Independent Directors as stipulated under Section 149(7) of the Act and Regulation
17 of the Listing Regulations, confirming that they meet the criteria of independence, have been received.

BOARDEVALUATION

The Board of Directors has carried out an annual evaluation of its own performance, board committees and individual
Directors pursuant to the provisions of the Act and Listing Regulations.

The performance of the Board was evaluated after seeking input from all the Directors on the basis of criteria such as board
composition and structure effectiveness of board process, information and functioning etc. The performance of the
committees was evaluated by the board after seeking input from committee members on the basis of criteria such as
composition of committees, effectiveness of committee meetings etc.

In separate meeting of Independent Directors, performance of the non-independent Directors, performance of the board as
a whole and the Chairman was evaluated, taking into account the views of the Executive Directors and Non-executive
Directors.

The Board and Nomination and Remuneration Committee reviewed the performance of the individual Directors on the
basis of criteria such as contribution of the individual Director to the Board and Committee meetings preparedness on the
issues to be discussed, meaningful and constructive contribution and inputs in the meeting etc.

The evaluation of the Independent Directors was carried out by the entire Board, excluding the Director being evaluated

and that of the Non-Independent Directors was carried out by the Independent Directors in their separate meeting held on
May 13, 2025.
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FAMILIARISATION PROGRAMME

The Company has put in place a familiarization programme for all its Directors including Independent Directors and the
same is available on its website at www.indoborax.com

CORPORATE SOCIAL RESPONSIBILITY

The Company has been carrying out Corporate Social Responsibility (CSR) activities under the applicable provisions of
Section 135 read with Schedule VII of the Act, as amended from time to time and the Companies (Corporate Social
Responsibility Policy) Rules, 2014, The Company has adopted a CSR Policy which provides a broad framework with
regard to implementation of CSR activities carried out by the Company. The CSR Policy formulated by the Company is
available on the Company's website at https://www.indoborax.com/CSR-Policy.php

The Annual Report on CSR, as required under Sections 134 and 135 of the Act read with Rule 8 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and Rule 9 of the Companies (Accounts) Rules, 2014, is annexed
herewith as Annexure- 'I' and forms part of this Report.

VIGIL MECHANISM/ WHISTLE BLOWER POLICY

The Company has a Whistle Blower Policy for Directors and employees to report their genuine concems regarding
unethical behavior; actual or suspected fraud or violation of the Company's Code of Conduct and Ethics Policy. The said
mechanism also provides for adequate safeguard against victimization of persons who use such mechanism and makes
provision for direct access to the Chairman of the Audit Committee in the appropriate or exceptional cases. We affirm that
no employee of the Company was denied access to the Audit Committee. The Whistle Blower Policy is available on the

website of the Company at https://www.indoborax.com/Whistel-Blower-Policy.php
RISK MANAGEMENT

The Audit committee has additional oversight in financial risk and controls. The major risks identified by the businesses
and functions are systematically addressed through mitigating actions on a continuing basis. Development and
implementation of the Risk Management Policy has been covered in the Management Discussion and Analysis Report,
which forms part of this report.

ENVIRONMENT HEALTH AND SAFETY, PROTECTION OF WOMEN AT WORKPLACE

The Company is committed to maintaining environmentally clean and safe operations. It conducts its activities in a manner
that ensures the safety of all stakeholders, strict compliance with environmental regulations and the preservation of natural
resources.

The Company has a policy for the prevention of sexual harassment of women at the workplace and has complied with the
provisions relating to the constitution of the Internal Committee under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013, and the Rules framed thereunder. As an equal opportunity employer,
the Company is committed to creating a healthy working environment that enables employees to work free from prejudice,
gender bias and sexual harassment.

Details of Complaints of Sexual Harassment received, disposed off and pending during the Financial Year 2025-26:
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Number of C"”;‘:Iami t".:f i Number of complaints disposed Number of Cases Pending for
During the Year off during the year More than Ninety Days

During the year company has not received any complaints of Sexual Harassment

MATERNITY BENEFITS:

The Company has complied with all applicable provisions of the Maternity Benefit Act, 1961, during the financial year
2025-26.

PARTICULARS OF EMPLOYEES

In terms of the provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended, a statement showing the names and
other particulars of the employees drawing remuneration in excess of the limit set out in the said Rules are provided and is
annexed herewith as Annexure - 'II' and forms a part of this Report. Pursuant to Section 136(1) of the Companies Act,
2013, the Board's Report excludes the information on employees' particulars mentioned in Section 197(12) of the
Companies Act, 2013 read with Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and the said information is available for inspection at the registered office of the Company and any
member interested in inspecting the same may write to the Company Secretary in advance on
complianceofficer@indoborax.com.

POLICY ONDIRECTOR'S APPOINTMENT AND REMUNERATION ANDOTHER DETAILS

The Company's Policy on Directors' appointments and remuneration and other matters as provided in Section 178(3) of the
Act, has been disclosed in the Corporate Governance Report which forms part of the Board's Report.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The particulars of Loans, Guarantees and Investments made by the Company, falling under the purview of Section 186 of
the Act, are given in the notes to the Financial Statements for the Financial Year 2025-26 forming part of the Annual
Report.

TRANSACTIONS WITH RELATED PARTIES

Your Company has adopted a Policy on Related Party Transactions und.sr Regulannn 23(1) of Lml:mg Repgulations, which
is available on the website of your Company at https:./ww X, COl hp. All contracts or
an:angenmntsnrhmmﬁmsentmﬂﬁmngthnycmmﬁmlﬂndpaﬂc&manmshngthbmandmﬂwoﬁmw
course of business, except as disclosed in AOC-2 as Annexure-IIl, forms part of this report and in compliance with the
applicable provisions of the Act and the Listing Regulations. None of the contract or arrangements or transaction with any
of the related parties was in conflict with the interest of the Company.

In terms of Regulation 23 of the Listing Regulations, your Company submits details of related party transactions as per
the specified format to the stock exchanges on a half-yearly basis.

()
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MATERIAL CHANGES/EVENTS AND COMMITMENTS, IF ANY, DURING THE YEAR

During the year under review, the Company sought voluntary delisting of its equity shares from The Calcutta
Stock Exchange Limited (“CSE"). Pursuant to the application made by the Company and the subsequent
communication received from CSE via letter Ref. No. CSE/LDVDLL/16997/2025 dated November 07, 2025, the
equity shares of the Company stood delisted from the official list of CSE with effect from November 10, 2025.

On December 15, 2025, Share Purchase Agreement executed between Zenrock Chemicals Private Limited
(“Acquirer”), India Special Assets Fund 111, ISAF IT1 Onshore Fund, Special Situation India Fund (collectively,
“Purchasers™) and Mr. Sajal Sushilkumar Jain, Mrs. Sreelekha Sajal Jain, Mr. Saumya Sajal Jain, Mrs. Pranika
Saumya Jain, Sajal Sushilkumar Jain HUF, Mrs. Shubhra Jain Sivaradjou (together, the “Sellers™), to acquire
1,63,00,230 equity shares of face value Re. 1/- each, representing 50.80% of the total paid up equity share capital
of Indo Borax and Chemicals Limited.

Pursuant to the Share Transfer and in accordance with Paragraph 2.2 and Paragraph 2.3 of the public
announcement dated December 15, 2025, Paragraph I{G){(1) read with Paragraph I1(1), Paragraph I1(4), Paragraph
11(6), Paragraph I1(9)(a) of the detailed public statement dated December 21, 2025 and Paragraph III read with
Paragraph, inter alia, Paragraph V, Paragraph VI and Paragraph VII of the draft letter of offer dated December 30,
2025, the Acquirer has acquired control of the Company and has become the promoter of the Company in
accordance with the Listing Regulations. Consequently, the erstwhile members of the promoter/ promoter group
of the Company, i.e., the Sellers, do not hold any equity shares of the Company and have ceased to be members of
the promoter/ promoter group of the Company with effect from the completion of the Sale Transaction, in
accordance with Regulation 31 A(10) of the Listing Regulations.

The Acquirer, along with India Special Assets Fund ITI, ISAF IIT Onshore Fund and Special Situation India Fund
(in their capacity as persons acting in concert with the Acquirer), is undertaking an open offer to acquire up to
83,43,400 equity shares of the Company, representing 26.00% of the voting share capital of the Company, from
the public shareholders of the Company (the "Open Offer™) pursuant to and in compliance with the requirements
of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended.

ENERGY CONSERVATION TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
ANDOUTGO

A. Conservation of Energy

)
ii)

Energy Conservation Measures taken The Company continues to lay special emphasis on conservation of
Utilization of alternate sources of energy energy and has taken measures like regular monitoring of

iii)  Capital Investment on energy conservation consumption, reduction of transmission losses and up to date
Equipment maintenance of systems.
B. Technology Absorption

1. Research & Development

The Company continues to lay special emphasis on conservation of energy and has taken measures like regular
monitoring of consumption, reduction of transmission losses and up to date maintenance of systems.
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The Company has no specific Research & Development Department. However, in-house quality control facilities
are utilized for product and process improvement and updation.

2. Technology Absorption
The Company has notimported any new technology.

C.Foreign Exchange Earnings and Ouigo

During the financial year under review, the total Foreign Exchange Inflow and Outflow during the year under review
is as follows: (Rs. In Lakhs)

Particulars 2025 -26 2024-25

Inflow —_ —

Outflow 6625.52 9626.55

DEPOSITS FROM PUBLIC

The Company has not accepted or renewed any deposit as covered under Section 73 and Section 76 of the Act from its
members or public or others during the Financial Year 2025-26. Further, no amount on account of principal or interest on
deposits from the public was ontstanding as on March 31, 2026.

Disclosure pursuant to Rule 2(1){(c)(viii) of Companies (Acceptance of Deposits) Rules 2014: Nodeclaration is required as
the Company has not received any monies from the Directors during the financial year.

CORPORATE GOVERNANCE REPORT

The Company's philosophy on Corporate Governance aims to attain the highest level of transparency and accountability
towards safeguarding and adding value to the interests of various stakeholders. The Company is committed to maintain the
highest standards of ethics and governance resulting in enhanced transparency for the overall benefit of all the
stakeholders. The Company has implemented all the stipulations as specified in the Listing Regulations and the
requirements set out by Securities Exchange Board of India ('SEBI'). The Company strives to undertake best Corporate
Governance practices for enhancing and meeting stakeholders' expectations while continuing to comply with the
mandatory provisions of Corporate Governance under the applicable framework of the Listing Regulations.

Pursuant to Regulation 34(3) read with Schedule V of the Listing Regulations, the applicable Regulations as issued by
SEBI and as amended from time to time, a Report on Corporate Governance along with a Certificate from Prasad Parab &
Associates, Practicing Company Secretary, regarding compliance of conditions of Corporate Governance is annexed
herewith as Annexure I'V respectively and forms a part of this Report.

The certification by Chief Executive Officer ('CEQ') and Chief Financial Officer ('CFQ') as per Regulation 17(8) of the
Listing Regulations is annexed here with as Annexure-V and forms a part of this Report.

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return for the Financial Year ended March 31,

®)
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2026, is available on the Company's website viz. https://www.indoborax.com/Annual-Report.php.
BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

The Business Responsibility and Sustainability Report for FY 2025-26 as required under Regulation 34(2)(f) of the Listing
Regulations, applicable to top 1000 companies determined on the basis of market capitalization, is not applicable for your
Company.

MATERIAL CHANGES AND COMMITMENTS BETWEEN THE END OF THE FINANCIAL YEAR AND
DATE OF REPORT

There is no material changes and/or commitments held between the end of the Financial Year and the date of Report except
as mentioned below:

*  On April 6, 2026, the Board of Directors of the Company at its meeting approved introduction and implementation
of 'Indo Borax and Chemicals Limited Employee Stock Option Plan - ESOP 2026' subject to the approval of
shareholders of the Company.

* On April 15, 2026, the Members of the Company, through Postal Ballot, approved the appointment of Mr. Suresh
Kalra as Managing Director and Chief Executive Officer; Mr. Harsh Malhotra as Executive Director; Mr. Sunil
Malhotra as Non-Executive Director and Mrs. Prajnaparamita Sarkar, Mr. Prasad Parameswaranpillai Naga and
Mr. Rakesh Kumar Shrivastava as Non-Executive Independent Directors of the Company.

* On May 8, 2026, the Members of the Company, through Postal Ballot, approved “Indo Borax and Chemicals
Limited Employee Stock Option Plan — ESOP 2026 for issuance of 16,88,950 Employee Stock Options
(“ESOPs"), convertible into 16,88,950 Equity Shares of face value of Re. 1/- (Rupee One only) each fully paid up.

THE DETAILS OF APPLICATION MADE / PROCEEDING PENDING UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016

The Company has not made any application during the year, and no proceeding is pending under the Insolvency &
Bankruptcy Code, 2016 (IBC).

THE DETAILS OF ONE TIME SETTLEMENT /VALUATION WITH BANK OR FINANCIAL INSTITUTION
No one-time settlement/valuation was done while taking a loan from the Bank or Financial Institution.

ANY SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'S OPERATIONS IN
FUTURE

There have been no orders passed by the regulators or courts or tribunals impacting the going concern status and
Company's operation in future.

COMPLIANCE WITHSECRETARIAL STANDARDS ON BOARD AND GENERAL MEETINGS

Your Company has complied with the applicable Secretarial Standards issued by the Institute of Company Secretaries of
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India.

STATEMENT REGARDING INTEGRITY, EXPERTISE AND EXPERIENCE OF INDEPENDENT
DIRECTORS

In the opinion of the Board, the Independent Directors possess excellent ratings in respect of clear sense of value and
integrity and have requisite expertise and experience in their respective fields.

All the Independent Directors of the Company are enrolled with the Data Bank maintained by the Indian Institute of
Corporate Affairs.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, the Auditors of the Company have not reported any fraud, as specified under Section 143(12)
of the Act, to the Audit Committee.

STATUTORY AUDITORS AND THEIR REPORT

Members of the Company had appointed M/s. Bohra & Co., Chartered Accountants, (Firm Registration No. 136492W) as
statutory auditors of the Company for a term of 5 (five) consecutive years from the conclusion of the 41* Annual General
Meeting until the conclusion of the 46" Annual General Meeting to be held in the year 2027. M/s. Bohra & Co. have
confirmed that they are not disqualified from continuing as Auditors of the Company.

The Auditor's Report on the audited standalone and consolidated financial statements for the Financial Year ended March
31, 2026 does not contain any qualifications, reservations or adverse remarks.

SECRETARIAL AUDITORS AND THEIR REPORT

M/s. Prasad Parab & Associates, Company Secretaries, were appointed as Secretarial Auditors to conduct the secretarial
audit of the Company for 5 consecutive financial years effective from the Financial Year 2025-26 to Financial Year 2029-
30. The Secretarial Audit Report for the Financial Year ended March 31, 2026 is annexed herewith marked as Annexure
VIto this Report.

The Secretarial Audit Report does not contain any qualification or reservation which has any material adverse effect on the
functioning of the Company.

COSTAUDIT

Pursuant to the provisions of Section 148 of the Act read with the Companies (Cost Records and Audit) Rules, 2014, the
Board of Directors has appointed M/s. V. B. Modi & Associates, Cost Accountants (Firm Registration No. 004861), to
conduct the andit of the cost records of the Company for the Financial Year ended March 31, 2026. The Company has
received confirmation from the Cost Auditors to the effect that their appointment is within the limits prescribed under the
Act and that they have not incurred any disqualifications.

INTERNAL AUDITORS

Your Company at its Board Meeting held on May, 13 2025, appointed M/s. Vivek Khandor & Associates, Chartered
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Accountants, as Internal Auditors of your Company for financial year 2025-26, pursuant to provisions of Section 138 of the
Companies Act, 2013. The findings of the Internal Audit report are submitted to the Audit Committee on a periodic basis
and corrective actions are taken by the respective functional teams as per suggestions of the Internal Auditor and Audit
Committee.

PREVENTION OF INSIDER TRADING

Your Company has adopted a Code of Conduct for Prevention of Insider Trading, in accordance with the requirements of
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2013, as amended from time to time
and is available on the website of your Company at https://www.indoborax.com/Code-Of-Conduct.php.

Compliance with the Code of Conduct is closely monitored, and violations, if any, are reported to the Audit Committee at
regular intervals.

The Company has also maintained Structured Digital Database (SDD) to ensure compliance with the statutory
requirements. The Company ensures that the Designated Persons are familiarized about the Code of Conduct and trained
on maintaining SDD.

GREEN INITIATIVE

As aresponsible Corporate Citizen, the Company embraces the 'Green Initiative' undertaken by the Ministry of Corporate
Affairs, Government of India, enabling electronic delivery of documents including the Annual Report and notices to the
shareholders at their e-mail address registered with the Depository Participant (DPs) and Registrar and Share Transfer
Agent.

‘We would greatly appreciate and encourage more members to register their email address with their Depository Participant
or the RTA / Company, to receive soft copies of the Annual Report and other information disseminated by the Company.
Shareholders who have not registered their e-mail addresses so far are requested to do the same. Those holding shares in
demat form can register their e-mail address with their concerned Dps.

We invite shareholders who haven't registered their e-mail addresses to join this initiative and support environmental
sustainability.
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By order of the Board of Directors

For Indo Borax & Chemicals Limited

Suresh Kalra

Managing Director & CEQ Place: Mumbai
DIN: 02833715 Date: 21" May, 2026
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ANNEXURE I TO BOARD'S REFORT
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
1. A brief outline of Corporate Social Responsibility (CSR) Policy:

Social and environmental responsibility has always been at the forefront of Indo Borax and Chemicals Ltd.'s operating
philosophy. We believe that to succeed an organization must maintain the highest standards of corporate behaviour
towards its employees, consumers and societies in which it operates. We are of the opinion that CSR underlines the
objectives of bringing about a difference and adding value in our stakeholders' lives. Indo Borax's CSR Policy is rooted in
the Company's core values of guality, reliability, and trust guided by best practices and driven by our aspiration for
excellence in the overall performance of our business.

The CSR activities undertaken by the Company are within the broad framework of Schedule VII of the Companies Act,
2013. During the year, the Company has provided financial aid to an implementing agency for providing education to poor
and needy children and to conduct child development programs through training, skill education, health, tribal
development and cultural programs.

2. The composition of CSR committee:

Designation/ | Number of meetings | Number of meetings of
Sr. Name of the Director Natureof | of CSR Committee CSR Committee
No. Directorship | held during the year | attended during the year
Mr. Suresh Kalra ;
L | (w.e.f. January 23, 2026) N . )
Ms. Prajnaparamita Sarkar
2. | (w.e.f. January 23, 2026) Member 2 =
Mr. Harsh Malhotra
3. | (w.e.f. January 23, 2026) Member 2 )
Mr. Sachin Nagarmal Gupta
4. | (w.ef November 12, 2021 to Chairman 2 2
January 23, 2026)
Mr. Sajal Jain (w.e.f. May 26, 2018
Mr. Yogesh Pratap Patil (w.e.f.
6. | April 01, 2024 to January 23, 2026) | Member 2 2
Ms. Minakshi Ankush Mittal
7. | (w.e.f. November 13, 2024 to Member 2 2
January 23, 2026)

3.  Provide the web-link where composition of CSR committee, CSR policy and CSR Projects approved by the
Board are disclosed on the website of the company:

Composition of the CSR Committee shared above is available on the Company's website at
http://www.indoborax.com/Board-Of-Director.php and CSR policy & CSR Report: http://www.indoborax.com/CSR-
Eolicy.php

&)




7. CSR Obligation:

INDO BORAX & CHEMICALS LTD

8. a) CSR amount spent or unspent for the financial year:

4. Provide the details of impact assessment of CSR projects carried out in pursuant of Sub-rule (3) of Rule 8 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable.

5. Details of the amount available for set off in pursuance of Sub-rule (3) of Rule 7 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any: Nil

6. Average net profit of the company as per Section 135(5) of the Act: Rs. 5,761.72 Lakhs

a) Two percent of the average net profit of the Company as per Section 135(5) of the Act: Rs. 115.23 Lakhs
b) Surplus arising out of the CSR projects or programs or activities of the previous financial years: Nil

¢) Amount required to be set off for the financial year, if any: Nil
d) Total CSR obligation for the financial year (7a+7b+7c): Rs.115.23 Lakhs

: Amount Unspent: Amount transferred to
Total amount spent Amount Unspent: Total amount
for the transferred to Rt Aecomni | YRR IO A e
financial year as per section 135(6) of the Act wmmdpmrdmﬂm 5(3)
Rs. 133 Lakhs NIL NIL

b) Details of CSR amount spent against ongoing projects for the financial year:

(Rs. In Lakhs)

Mode of Mode of
Sr.| Nameof l{:temf acﬂﬂttlll:s Area | of then Project | Amount | ¢ 40, ; Tlm;n.lgt%lm=Illl

No. | the project | .20 duration| allocated i
in Schedule VII | (Yes/ | project Direct Implementing

No) (Yes/No) Agency
. Jito Administrative
1. | Bpcational | (i) Baucation | Yes |Maharashira| o1 | 1700 | No | Training Foundation

] o (CSRO0010876)

Women “Dist Sansthanm

(iii) Women 5 16-18 Abhay
2. | empower- empowerment Yes | MNandurbar, aicrlhn 50.00 No Daanan
Dist-Dhule
Anvi Medical
& ; and
; (ii) Promoting Thane/ 2 .

3. | Education 2 Yes ¢ 66.00 No Eduecation

Education Mumbai Years Paundation
(CSR00012251)

Total 133.00

Note: There was no amount transferred to an unspent CSK account for these projects as per section 135(5).
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c) Details of CSR amount spent against other than ongoing projects for the financial year: NIL

d) Amount spent in administrative overheads: Nil

e) Amount spent on Impact Assessment, if applicable: Nil

) Total amount spent for the financial Year (8b+8c+8d+8e¢): Rs. 133.00 Lakhs

g) Excess amount for set off, if any: Rs. 17.00 (in Lacs)

h) Details of unspent CSR amount for the preceding three financial years: Nil

i) Details of CSR amount spent in the financial year for ongoing prejects of the preceding financial years: Nil

9. In case of creation or acquisition of capital assets, furnish the details relating to the asset so created or acquired

through CSR spent in the financial year (asset-wise details):

a. Dateof creation or acquisition of capital assets(s): None

b. Amount of CSR spent for creation or acquisition of Capital asset: NIL

¢. Details of the entity or public authority or beneficiary under whose name such capital assets is registered, their
address etc.: Not Applicable

d. Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset): Not Applicable

10. Specify the reason(s), if the company has failed to spend two percent of the average net profit as per section
135(5) of the Act: Not Applicable

We hereby confirm that the implementation and monitoring of CSR Policy is in compliance with CSR objectives and
Policy of the Company.

Suresh Kalra
Managing Director & Chairman of CSR Committee
Date: 21° May, 2026
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ANNEXURE - 'TI'
DETAILS PERTAINING TO REMUNERATIUN MEHUEED UNDER SECTIDN 197(12) DF THE

TION OF MANA PERSONNEL) R 2014

Ratio of the remuneration of each Director to the median remuneration of all the employees of the

Company for the Financial Year 2025-26:

Sr % increase of remuneration in
N‘; Name of Director Ratio FY 2025-26 as compared to
: FY 2024-25
1 Mr. Suresh Kalra, Managing Director & CEO I )
5 (w.e.f. 23rd January, 2026)
2 Mr. Harsh Malhotra, Executive Director - 2
g (w.e.f. 23rd January, 2026)
Mr. Sajal Jain, Managing Director & CFO
3 (upto 23rd January, 2026) 33.48% -0.68%*
Mr. Govind Parmar, Executive Director,
4‘ [uptﬂ 23“1 I 3 m} 4+57% 1“-33%-

*Computed up to 23" January, 2026

o

ol

Note - Mr. Suresh Kalra, Managing Director & CEO and Mr. Harsh Malhotra, Executive Director were appointed
w.e.f. 23" January, 2026. Consequently, the ratios are not comparable for the Financial Year 2025-26.

Percentage increase in remuneration of Chief Financial Officer- Mr. Shashikant Bharuka, CFO, was appointed
w.e.f. 6th March, 2026. Consequently, the ratios are not comparable for the Financial Year 2025-26, Company
Secretary in the Financial Year 2025-26: CS-11.93%

The percentage increase in the median remuneration of employees in the Financial Year 2025-26: 13%

The number of permanent employees on the payrolls of the Company (excluding trainees) as on March 31, 2026:
111 employees

Average percentile increases already made in the salaries of employees other than the managerial personnel in the
last financial year and its comparison with the percentile increase in the managerial remuneration and justification
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration: The
average percentage increase in the remuneration of employees other than managerial personnel during the
financial year was approximately 7.29%, whereas the increase in managerial remuneration was 2.08%. The
remuneration revisions were undertaken in line with the Company’s Remuneration Policy and were based on
performance, responsibilities, market benchmarks and the overall performance of the Company. The Company
aims to atfract, motivate, and retain talent that drives organizational success while maintaining industry
competitiveness. There were no exceptional circumstances warranting such increase.

Remuneration paid is as per the Nomination and Remuneration Policy of the Company.

Remuneration details of top ten employees*

List of employees drawing a remuneration of not less than Rs.102.00 lakhs per annum or Rs. 8.50 lakhs per month,
ifemployed for part of the year: 4*

There is no employee in employment throughout the financial year or part thereof, was in receipt of remuneration
in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that
drawn by the Managing Director or Whole-time Director or Manager and holds by himself or along with his
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spouse and dependent children, not less than two per cent (2%) of the Equity Shares of the Company.

*The Board's Report excludes the information on employees' particulars mentioned in Section 197(12) of the
Companies Act, 2013 read with Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 and the said information is available for inspection at the registered office of the
Company and any member interested in inspecting the same may write to the Company Secretary in advance on

COOTIICET R
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ANNEXURE III
FORMNO.AOC-2
[Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies
(Accounts) Rules, 2014]
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in
sub-section (1) of section 188 of the Companies Act, 2013 including certain arm's length transactions under third proviso

thereto.

L

Details of contracts or arrangements or transactions not at arm's length basis.

Salient terms | Date(s)
mﬂ Nature of | Duration of | of contracts/ of Amount D’:“ﬂg special in
Sr. PGS T contracts/ contract/ |arrangement/| Approval | paid as resol passed
No. of arrangement/| arrangement/| transactions | by the |advances, "Edi P Micering a8
relationshi transactions | transactions | including the | Board if any Y 188
P value, if any | if any section
Mr. Sajal Jain, Sale and
h;mémten transfer of
[. daumya Sale of One tme — residential 21st 26th
Jain, Son of o Date of property for
| e Saiatdain | FUECH | Exeaution - | consideraion | 36% | N s
Jain, wife of Rs. 4250.00
Mr. Sajal Jain Lakhs
i.) Mrs.
Sreelekha Jain,
Mr"?f!:alog i Sale and
. Sajal Jain
Mm.lfgmmka kuptfseot’ | i 26th
ain, residen
law of Pofae: | Execution— | consideration e
Mr. Sajal Jain property Zﬂfgggliﬁ e 13%0 5
2, i p;mwdc, on ' I' e -
m Jeave ﬁ given on License fee
License L“ﬁl?” i %1 leave and yable is
Transactionby | g - % | license basis 55.00
Mirs. Sreelekha Ch““'%‘ als | for the period | - Lakhs per
Jain, wife of 'i‘_‘t“d § | of 3 years annum 21st 26th
Mr. Sajal Jain & subject to July, NIL August,
Mrs. Pranika escalation of | 2025 2025
Jain, 5% per year.
daughter-in-
law of
Mr. Sajal Jain
L!Prrusnﬁ? Sale and
m
Mrs. Sreelekha transfer of 3
Jom Tl | sasiea Dateof | SBree) | 21a 26th
8 | e - (three) execution- | 0 B 5 July, NIL Angust,
Jain, vehicles 10/01/2026. of 20% 2
daughter-in- Rs. 552.39
law of Lakhs -
Mr. Sajal Jain
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2. Details of material contracts or arrangements or transactions at arm's length basis.
There were no material contracts or arrangement or transactions entered into during the year ended March 31, 2026
crossing materiality threshold of 10% of the annual consolidated turnover of the Company.

By order of the Board of Directors
For Indo Borax & Chemicals Limited

Suresh Kalra
Managing Director & CEQ Place: Mumbai
DIN: 02833715 Date: 21 May, 2026
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ANNEXURE -1V
REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE

1.

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

The Company’s philosophy is to conduct its affairs in a manner which is transparent, clear and evident to
those having dealings with or having a stake in the Company, namely shareholders, lenders, creditors and
employees. The Company’s philosophy on Corporate Governance is thus concerned with the ethics and
values of the Company and its Directors, who are expected to act in the best interest of the Company and
remain accountable to shareholders and other beneficiaries for their action. We consider it our inherent
responsibility to disclose timely and accurate information regarding our financials, performance and
governance of the company.

The Company has a code of conduct for employees including Directors. The Company is in compliance
with the requirements stipulated conditions of corporate governance as required under SEBI (Listing
Obligations and Disclosure Requirements) Regulation, 20135, (“Listing Regulations™), as applicable, except where
specifically provided in this report.

BOARD OF DIRECTORS

The Board provides guidance and independent views to the Company's senior management while
discharging its fiduciary responsibilities.

The Board of Directors comprises of Managing Director & CEO, Executive Director, Non-Executive
Woman Independent Director, Non-Executive Non-Independent Director and two Non-Executive
Independent Directors. The Company presently does not have a designated permanent Chairperson of the
Board. A Chairperson for each Board Meeting is elected from amongst the Directors present. The present
strength of the board reflects judicious mix of professionalism, competence and sound knowledge which
enables the board to provide effective leadership to the Company.

The Company has a balanced and diverse Board of Directors, which primarily takes care of business
needs and stakeholders’ interests. The composition of board is in compliance with the provisions of the
Companies Act, 2013 read with the Rules framed thereunder and Regulation 17 of Listing Regulations.

Independent Directors are non-executive directors as defined under Regulation 16(1)(b) of the Listing
Regulations and Section 149(6) of the Companies Act, 2013 (“the Act”). The maximum tenure of the
Independent Directors is in conformity with the Act. All the Independent Directors have confirmed that
they meet the criteria of independence as mentioned under Regulation 16(1)(b) of the Listing Regulations
and Section 149(6) of the Act. Further, the Independent Directors have included their names in the data
bank of Independent Directors maintained with the Indian Institute of Corporate Affairs in terms of
Section 150 of the Act read with Rule 6 of the Companies (Appointment and Qualification of Directors)
Rules, 2014.

During the financial year, a separate meeting of the Independent Directors was held on May 13,2025,
inter-alia, to review the performance of the non-Independent Directors and the board as a whole.

During the financial year 2025-26 the Board of Directors met 11 times on the following dates viz. April
04, 2025, May 13, 2025, July 21, 2025, August 12, 2025, August 28, 2025, September 20, 2025,
November 11, 2025, December 23, 2025, January 16, 2026, January 23, 2026 and February 25, 2026.
Necessary quorum was present for all the board meetings.
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Attendance of each Director at the Board Meetings and last Annual General Meeting (AGM):

No. of
Name of Relationship m =unh MH;:ﬂﬂp
Director & withother | Category | Designation | Meetings | Attendamce | poujing | Membership
DIN Directors MI I atlast AGM | ".yoonate | in other Board
companies)
Managing
m% None Proessional | Director & n MNB:H: Nil Nil
Mr. Harsh Malhotra | Son of Sunil Executive Not -
(DIN: 10785742) | Malhotra | T | pDirector VL | Apglicable | NI "
Father of :
Mr. Sunil Malhotra MNon-Executive Not
Sarkar None |Independent NowExecutive | Her 1 il
(DIN: 08525955)
M, Prasad
Parameswaranpillai Non-Executive Not
{DIN: 07430506)
Mr. Rakesh Kumar i
. MNon-Executive Not
Shrivastava None Independent 111 . 1 Nil
(DIN: 03423423) Director Apptiosble
Mr. Sajal
Sushilkumar Jain None w MD&CFO | 711 Yes Nil Nil
(DIN: 00314855)
Mr. Govind Ramlal
Parmar None ED E’“"“ﬁ“m 711 Yes Nil Nil
{DIN: 03556411)
Mr. Sachin
Nagarmal Gupta None I&NED | Director 1011 Yes Nil Nil
(DIN: 09332193)
Mr. Yatin N. Shah .
(DIN: 07155634) None I&NED | Director 10711 Yes Nil Nil
Mr. Yogesh Pratap i .
Ms. Minakshi
Ankush Mittal None I &NED Director 10/11 Yes Nil Nil
(DIN: 07220741)

E.D. - Executive Director, N.E.D. - Non-Executive Director, I - Independent
Includes directorships in public companies and foreign companies but excludes private companies and
Section 8 companies.
Board appointed Mr. Suresh Kalra as Additional Director (MD &CEQ) with effect from January 23, 2026.

Board appointed Mr.Rakesh Kumar Shrivastava, Mr. Prasad Parameswaranpillai Naga, Ms.
Prajnaparamita Sarkar as an Additional Non-Executive Independent Director with effect from January 23,
2026.

*)
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Board appointed Mr. Harsh Malhotra as Additional Executive Director with effect from January 23, 2026.

Board appointed Mr. Sunil Malhotra as Additional Non-Executive Director with effect from January 23,
2026.

All the aforesaid Directors were regularised through a postal ballot on 15th April, 2026.

The details of familiarisation programmes imparted to Independent Directors are available on the website
of the Company at www.indoborax.com.

Details of equity shares of the Company held by the Directors as on March 31, 2026 are given below:

None of the Directors are holding any equity shares directly in the Company. However, Zenrock
Chemicals Private Limited is holding 98,82,230 equity shares in the Company and Mr. Sunil Malhotra is
the beneficial owner of these shares.

The gap between two board meetings did not exceed one hundred and twenty days.

The terms and conditions of appointment of the Independent Directors are disclosed on the website of the

Company.

Code of Conduet:

The Board has laid down a code of conduct of Business and Ethics for Board Members and Senior
Management staff of the company and the same is available on the Company’s website.

The Board Members and Senior Management staff have affirmed compliance with the said code of conduct.

The Board has identified the following skills, expertise, and competencies as fundamental for the
effective functioning of the Company. The Board confirms that the requisite skills are currently available
within its composition:

A. Board Members up to January 23, 2026

Skills
Name of i o | omera Lagal,
Diwector Designation saministra m“‘“"‘ml Administration/ | Taxation | CoTPOrate

P Governance

Sushilkumar Jain | Director & v v v - - -

(DIN: 00314855 CFO

Mr. Govind

Executive

Ramlal Parmar ; - v v v - -
(DIN: 03556411 | Director

Mr. Sachin
@ | Guota | Independent ) i ) !
(DIN: 09332193) | Director ¥ i
Mr. Yatin N. Shah | Independent
(DIN: 07155634 Director : v 3 i : v

Mr. Yogesh Pratap
Pad_l m 3 o { = { =

(DIN: 10464221) | Director

Mrs. Minakshi Mittal | Independent . ) ] _ i v

(DIN: 07220741) | Director
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B. Board Members with effect from January 23, 2026

Skdlls
Name of General Legal,
Business General Finance Research
DIrect® | Designation sdministra | Manage | = & At |Taxston | Cprpocste | BRE | and
Accounts operations Governance :
Mr. Suresh i
Managing
LT = 1 B P R I R S
0283371 CEO
Mr. Harsh
Malhotra | Executive "
(DIN: Director - - v - r v -
1078574,
Mr. Sunil Non-
Vo | Executive | - - v - - - v -
00361641) | Director
Mz, Independent
w & MNon- o ( = = " ros = ‘{
Sarkar (DIN: | Executive
DB8525955) Drirector
Mr. Prasad
Pmmhﬂ” i _ _ _ _
opilsi Noga | g 5 v v v
Mr. Rakesh
Kumar ]T
Shrivastava E& : - v - - - - - -
(DIN: ;
03423423) Director

Note: The above table reflects the Board composition during the financial year 2025-26. The
reconstitution of the Board with effective from January 23, 2026 was consequent to the change in control
of the Company pursuant to the Open Offer made by Zenrock Chemicals Private Limited and co-
acquirers. The Board, in its reconstituted form, collectively possesses the requisite blend of skills,
expertise, and competencies necessary for providing effective strategic direction and oversight to the
Company.

3.  Audit Committee:

a. The audit committee of the Company is constituted in line with the provisions of Regulation 18 of
Listing Regulations, read with Section 177 of the Act.

b. Terms of Reference: The role and terms of Audit Committee covers the areas specified under
Regulation 18 of the Listing Regulations and Section 177 of the Act besides other terms as may be
referred to by the Board of Directors of the Company. The terms of reference of the audit committee are
broadly as under;

@)
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To review the financial statements before submission to the board.

To review reports of the Auditors and internal auditors.

To over see the financial reporting process and the disclosure of its financial information to ensure that the
financial statements are correct.

To recommend the appointment, remuneration and terms of appointment of the Auditors including cost
auditors and secretarial auditors of the Company etc.

Reviewing, with the management, the quarterly financial statements before submission to the board for
approval.

Approval of, or any subsequent modification or transactions of the company with related party.
Evaluation of internal financial controls.

Establish a vigil mechanism for Directors and employees to report genuine concerns in such manner as may
be prescribed.

Review the information required as per Listing Regulations.

The composition of the Audit Committee and the details of the meeting attended by the Directors are given
below:

(w.e.f. January 23, 2026)

No. of Committee
Name of Member meetings held
during tenure
Mr. Prasad Parameswaranpillai Naga {
(w.c.f. January 23, 2026)
Mir. Suresh Kalra

Mr. Rakesh Kumar Shrivastava
(w.e.f. January 23, 2026)

Mr.Sachin Nagarmal Gupta
(w.c.f. November 12, 2021 to January 23, 2026)

Mr. Shah Yatin
(w.ef. April 01, 2024 to January 23, 2026)

Mr. Yogesh Pratap Patil
(w.e.£. April O1, 2024 to January 23, 2026)

Mr. Sajal Jain
(w.e.f. May 26, 2018 to January 23, 2026)

As on March 31, 2026, the audit committee comprises of 3 (Three) Directors, out of which 2 (two)are Independent
Directors and 1 (one)is Executive Director. The Audit committee met 6 times on the following dates viz. May 13, 2025,
July 21, 2025, August 12, 2025, November 11, 2025, January 16, 2026 and February 25, 2026.

The previous AGM of the company was held on September 25, 2025 and was attended by Mr, Sachin Gupta, Chairman of
the Audit Committee.

4,

Nomination and Remuneration Committee:

8. The Nomination and Remuneration Committee is constituted in line with the provisions of Regulation
19 of Listing Regulations and Section 178(1) of the Act.

b. The composition of Nomination and Remuneration Committee and the details of the meeting attended
by the Directors are given below:
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No. of Committee
Name of Member Designath i Sing o
during tenure
g&mw Chairman 1 1
::&m;ﬂm 2026) Member 1 1
mm ‘Jlﬁﬁl-r' Member 1 1
gﬁmme January 23, 2026) Chairman 1 1
ﬁ'&'ﬁ'&“ﬂm 12, 2021 to January 23, 2026) Member 1 1
?:A{Tﬂﬂnﬁ. 2024 to January 23, 2026) Member 1 1

As on 31st March, 2026, the Nomination and Remuneration Committee comprises of 3 (Three) Directors,
out of which 2 (two) are Independent Directors and 1 (one) is Non-Executive Director. The Nomination and
Remuneration Committee met 2 times on the following dates viz. January 23, 2026 and February 25, 2026.

The previous AGM of the company was held on September 25, 2025 and was attended by Mr. Yogesh Patil,
Chairman of the Nomination and Remuneration Committee.

The broad terms of the role of the Nomination and Remuneration Committee are as under:

The role and terms of reference of Nomination and Remuneration Committee cover the area of Regulation 19
of the Listing Regulations and Section 178 of the Companies Act, 2013 besides other terms as may be referred
to by the Board of Directors of the Company, recommend to the Board its composition, the set-up and
composition of various committees of the Board and matters connected therewith.

1. Recommend to board a policy relating to the remuneration of the directors, key managerial and senior
managerial personnel,

Formulate criteria for evaluation of every director’s performance.

Devising policy on board diversity.

Recommend to the board appointment, removal of Director, KMP and Senior Management Personnel.
Succession planning for replacing Key Executives and overseeing.

Any other matter as board may decide from time to time.

Performance evaluation criteria for Independent Directors:

The performance evaluation criteria for the Independent Directors are determined by the Nomination and
Remuneration Committee. The evaluation of Directors carried out on the basis of factors like participation
and contribution by Director, commitment, effective deployment of knowledge and expertise, relationship
with stakeholders, integrity and confidentiality and independence of judgment and behaviour.

Remuneration Policy:

il ol ol o

The remuneration policy of the company enables to attract, retain and motivate employees to achieve results.

The non-executive Directors (including independent directors) will receive remuneration by way of fees for
attending meetings of the Board or its Committees, as decided by the committee from time to time subject to
the limits defined under the Act and rules.

O
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The remuneration of the Managing Director & Executive Director is determined by the Nomination and
Remuneration Committee, which comprises of two Independent Directors and one Non-Executive Director.
The commission payable to Mr. Sajal Jain Managing Director (up to 23, January 2026) is directly linked
with the performance of the company which is govermned by members’ resolution. The commission is paid
only to the Managing Director and only after the financial statements are approved by shareholders at the
ensuing Annual General Meeting.

The Company does not have any Employee Stock Option Scheme.

Annual remuneration payable to employees comprises of two parts viz. salary component and
bonus/incentives component based on the extent of achievement of the individuals and the performance of
the business unit.

The remuneration policy is available on http://www.indoborax.com/Nomination-Remuneration-Policy.php

f. Directors’ Remuneration during 2025-26 (Rs. in lakhs)
Service Contract,
Name of Director | 5%y & | Benefits | Commission | “roiu® | Total Notice Period,
Severance Fees
Mr. Sajal Jain 5 o Contractual-
(DIN: 00314855) 12820 A 45820 | Cetivement by rotation
Contractual- not
(DIN:02833715) 66.76 65.21 - 1578 133.72 hnb:rlu to re:;re
Mr. Govind Parmar 17.52 - - - 17.52 Contractual-
(DIN: 03556411) retirement by rotation
Mr. Harsh Malhotra 11.45 11.18 - 1.00 2363 Contractual- liable
{DIN: 10785742) to retire by rotation
Shrivastava - - _ 175 175 Nntbl.;!blb to retire
{DIN;03423423) rotation
Mr. Prasad Parmeswa y g
Wﬁi N - - - 2.50 2.50 Not Ll'b].ﬂ- tP retire
:1)743&76) by rotation
Ms. Prajnaparamita 75 5 Not Liable to retire
Sarkar (DIN:08525955) s > - L % by rotation
Mr. Sunil Malhotra Liable to retire
{DIN:00361641) E = = 175 1.75 by rotation
M. Sachin Gupta : ! i s 060 Not Liable to retire
(DIN:09332193) by rotation
Mr. Yatin Shah Not Liable to retire
{DIN:07155634) z = " 0.54 054 by .
Mr. Yogesh Patil - - - 0.60 0.60 Not Liable to retire
{DIN: 10464221) by rotation
Ms. Minakshi Mittal - = o 0.39 0.39 Not Liable to reti
{DIN:07220741 by ; Tetire

*Note- The Company had inadvertently paid sitting fees to Executive Directors which has since been refunded by
them to the Company in financial year 2026-27.
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The Company has taken Group Gratuity Policy and contribution for the Managing Director, is not
separately determined hence not included above.

1. Mr. Sunil Malhotra, Non-executive Director, retires by rotation at the ensuing Annual General Meeting and
being eligible, offers himself for re-appointment.

5. Stakeholders’ Relationship Committee:

Pursuant to the provisions of Section 178(5) of the Act and Regulation 20 of Listing Regulations, the Board of
Directors have constituted a “Stakeholders’ Relationship Committee”, The Committee is primarily
responsible for addressing and resolving the grievances of Shareholders and Investors, including those
relating to transfer/transmission of shares, non-receipt of Annual Report/dividends, effective exercise of
voting rights by Shareholders, service standards of the Company’'s RTA and other related issues.

As on March 31, 2026, the Stakeholders’ Relationship Committee comprises of 1 (One)Independent Director
and 2 (Two) Executive Directors.

The composition of Stakeholders Relationship Committee and the details of the meeting attended by the
Directors are given below:

No. of Committee
during tenure

(w.e.f. January 23, 2026) Chairman 0 0
Mr. Harsh Malhotra
(w.e.f. January 23, 2026) Member 0 0
Mr. Suresh Kalra
(w.e.f. January 23, 2026) Member 0 0
Mr. Yatin N Shah .
(w.c.f. April 01, 2024 to January 23, 2026) Chuirman 1 1
Mr. Sachin Nagarmal Gupta
(w.e.f. November 12, 2021 to January 23, 2026) Member 1 1
(w.e.f. November 13, 2024 to January 23, 2026) Member 1 1

During the year under review, the Committee met on One time i.e. on November 11, 2025

* Total Number of Complaints received during the year ended March 31, 2026 - 4;

* Number of Complaints not resolved as on March 31, 2026 - Nil;

* Number of Share Transfer pending as on March 31, 2026 - Nil;

* Number of Share Transfers pending for more than 30 days as on March 31, 2026 — Nil;

* Name & Designation of Compliance Officer — Mr, Pravin Chavan - Company Secretary &
Compliance Officer;

* The previous AGM of the Company was held on September 25, 2025 and was attended by Mr. Yatin
Shah, Chairman of the Stakeholders’ Relationship Committee.

)




6. Corporate Social Responsibility Committee:

Pursuant to Section 135 of the Act read with Companies (Corporate Social Responsibility Policy) Rules,
2014, the Board of Directors have constituted a “Corporate Social Responsibility Committee”. The Committee is
empowered to formulate and recommend to the Board a CSR Policy & annual action plan in pursuance of CSR Policy,

INDO BORAX & CHEMICALS LTD

recommend to the Board amount of expenditure on CSR activities, monitor implementation of CSR Policy etc.
The Corporate Social Responsibility Committee comprises of 1 (One) Independent Director and 2 (Two)

Executive Directors.

The composition of Corporate Social Responsibility Committee and the details of the meeting attended by

the Directors are given below:

No. of Committee
Name of Member Designation meetings held Attendance
during tenure

Mr. Suresh Kalra .
(w.e.f. January 23, 2026) Chairman 0 0
Mrs. Prajnaparamita Sarkar
(w.e.f. January 23, 2026) Member 0 0
Mr, Harsh Malhotra
(w.e.f. January 23, 2026) Member 0 0
Mr. Sachin Nagarmal Gupta
(from November 12, 2021 to January 23, 2026) Chairman 4 2

Mr. Sajal Sushilkumar Jain
(from May 26, 2018 to January 23, 2026) Meober 2 2
Mr. Yogesh Pratap Patil
(from April 01, 2024 to January 23, 2026) Misnber a 4
(from November 13, 2024 to January 23, 2026) Member 2 2

During the year under review, the Committee met 2 (Two)times on following dates viz. April 04, 2025 and November

11,2025.

7. General Body Meetings:
a. Annual General Meeting

Details of the last three Annual General Meetings held are as under:

“Yeur | Finsacial Year s Wil M
202223 19082023 T R B g g 1
202324 27.08.2024 o | G 2
202425 25.09.2025 . | 0
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b. Postal Ballot
I.  During the financial year 2025-26, the Company passed the following resolutions through postal ballot on
August 26, 2025:
Sr. Type of
No. Description of Resolution Resoluti Applicable Provisions
Section 188 of the Companies Act,
1. | Approval for Material Related Party Ondinary 2013 & Regulation 23 of the SEBI
¥ Transaction(s) Resolution (Listing Obligations and Disclosure
Requirements) Regulations, 2015
Section 188 of the Companies Act,
o | Approval for Material Related Party Ordinary 2013 & Regulation 23 of the SEBI
Transaction(s) Resolution (Listing Obligations and Disclosure
Requirements) Regulations, 2015
Section 188 of the Companies Act,
3 Approval for Material Related Party Onrdinary 2013 & Regulation 23 of the SEBI
J Transaction(s) Resolution (Listing Obligations and Disclosure
Requirements) Regulations, 2015
Approval under Section 180 of the Section 180 of the Act,
4 Companies Act, 2013 and Regulation 37A Special 2013 & Regulation 37A of the SEBI
of the SEBI (Listing Obligations and Resolution (Listing Obligations and Disclosure
Disclosure Requirements) Regulations, 2015 Requirements) Regulations, 2015

II. Further the Company has circulated Postal Ballot Notice on March 16, 2026 to transact the following
resolutions through postal ballot process:

I?l;. Description of Resolution Type of Resolution
L m-ngnm Kalra (DIN: 02833715) Ordinary Resolution
| T o o ——
3 m vl:.fh mmhm (DIN: 10785742) Ordinary Resoluti
s | N
- R
| e it i
7. mﬁmwmmm4m Special Resolut
s [ it i
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8. PARTICULARS OF KEY MANAGERIAL PERSONNEL (KMP) AND SENIOR MANAGEMENT

PERSONNEL (SMP)

The details of the KMPs and SMPs of the Company as on 31st March 2026 and changes during the FY 2025-
26 are as below:

a.  Mr. Sajal Sushilkumar Jain - Managing Director and CFO (resigned on January 23, 2026)

b. Mr. Govind Parmar- Executive Director (resigned on January 23, 2026)

¢.  Mr, Suresh Kalra - Managing Director and CEO{appointed w.e.f. January 23, 2026)

d. Mr. Harsh Malhotra-Executive Director (appointed w.e.f. January 23, 2026)

e. Mr. Shashikant Bharuka — Chief Financial Officer (appointed w.e.f. March 06, 2026)

f.  Mr. Pravin Chavan —Company Secretary and Compliance Officer

g.  Mr. Kamlesh Joshi- Chief Commercial Officer & CHRO (appointed w.e.f. February 9, 2026)

9. OTHERDISCLOSURES:

There were no materially significant transactions that had potential conflict with the interest of the Company
at large. The policy on dealing with related party transactions is available on the website of the Company at
https:/f'www.indoborax.com/RPT-Policy.php

There were no instances of non-compliance nor have any penalties been imposed or strictures passed by Stock

Exchanges or SEBI or any other statutory authority during the last three years on any matter relating to Capital
markets.

The Whistle Blower Policy is in place and it is hereby affirmed that no personnel has been denied access to the
audit committee or Chairman of the audit committee during the year. The said policy has been uploaded on
the website of the Company http://www.indoborax.com/Whistel-Blower-Policy.php.

The Company has also adopted Policy on determination of material subsidiary, which has been uploaded on the
Company's website https://www.indoborax.com/images/pdf/Whistle%20Blower%20Policy %20New.pdf

The Company has complied with all the mandatory requirements of the Listing Regulations.

The Company has fulfilled the following discretionary requirements as prescribed in Regulation 27 and
Schedule IT of Part E of the Listing Regulations:

*  The auditor’s report on statutory financial statements of the Company are unmodified.
The Company has adopted a policy on determination of materiality for disclosures.

The members of the board and senior management personnel have affirmed compliance with the code of
conduct applicable to them. The Certificate by the Chief Financial Officer and the Managing Director is part
of this report.

There are no instances where the Board had not accepted any recommendation of any Committee of the Board which
is mandatorily required during period under review.

The Company has complied with the requirements of the Corporate Governance as specified in Regulation 17 to 27
and Clause (b) to (i) and (t) Regulation 42(2) and Para C, D and E Schedule V of the Listing Regulations.

Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified
under Regulation 32 (7TA) of the Listing Regulations - Not applicable




INDO BORAX & CHEMICALS LTD

10.

11.

12.

13.
a)

There are no instances of non-compliance of any requirement of Corporate Governance Report as mentioned in Sub-
paras (2) to (10) of Para (C) of Schedule V. The Company has been regularly submitting the quarterly compliance
report to the Stock Exchanges as required under Regulation 27 of the SEBI (LODR) Regulations.

Prevention of Sexual Harassment: The Company follows an Anti-Sexual Harassment Policy in line with the
requirements of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

The main objective of the said Act is to provide:

= Protection against and Prevention of sexual harassment of women at workplace
*  Redressal of complaints of sexual harassment

The Company as an equal employment opportunity provider is committed to creating a healthy working environment
that enables employees to work without fear of prejudice, gender bias and sexual harassment. The Company also
believes that all employees of the Company have the right to be treated with dignity. Sexual harassment at the work
place or other than work place, if involving employees, is a grave offence and is, therefore, punishable. Number of
complaints received and resolved in relation to Sexual Harassment of Women at Workplace (Prevention, Protection,
and Redressal) Act, 2013 during the year under review and their breakup is as under:

a) No.of Complaints filed during the year ended March 31, 2026: NIL
b) No.of Complaints disposed of during the year ended March 31, 2026 : NIL
¢) No.of pending Complaints as on March 31, 2026: NIL

Declaration regarding compliance by board members and senior management personnel with the Company’s
Code of conduct:

Declaration regarding compliance by board members and senior management personnel with the Company’s Code of
conduct:

The members of the board and senior management personnel have affirmed the compliance with Code applicable to
them during the year ended March 31, 2026. The annual report of the Company contains a Certificate by the Managing
Director terms of Listing Regulations on the compliance declarations received from Independent Directors, Non-
executive Directors and Senior Management.

Means of Communication:

The Company communicates with its shareholders on an annual basis through the Annual Report. The quarterly, half-
yearly, nine monthly and yearly results are published in newspaper - Free Press Journal in English language and in
MNavshakti in Marathi language.

No presentations have been made to institutional investors or to the analysts during the year under review.
*  The Management Discussion and Analysis Report forms part of Directors Report.

As required, information relating to quarterly financial results, sharcholding pattern etc. were provided to
BSE Ltd and National Stock Exchange of India Limited and is also available on the website
www.indoborax.com, www.bseindia.com and www.nseindia.com.

Credit Rating:

During the year, the Company did not obtain any credit rating.

General Information for Shareholder:

Annual General Meeting-Tuesday, July 28, 2026 at 11.00 a.m. through video conferencing.

The Company is conducting meeting through VC/OAVM pursuant to the MCA circular dated May 5, 2020
read with general circulars dated April 8, 2020, April 13, 2020, the latest being 09/2024 dated

()
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b)

c)
d)

September 25, 2025. As required under regulation 36(3) of the Listing Regulations and Secretarial Standard 2 on
General Meetings, particulars of Directors seeking appointment/re-appointment at the ensuing AGM are given in the
Annexure to the Notice of the said AGM.

Financial Year: 1st April, 2025 to 31st March, 2026

Record Date/Book Closure date: As mentioned in the Notice of this AGM

Dividend payment Date: Dividend, if approved, shall be paid/credited on or after 29th July, 2026 (subject to
approval of the shareholders at the AGM).

Listing on Stock Exchanges: BSE Lid, (BSE) and National Stock Exchange of India Ltd (NSE)
Address of Stock Exchanges:

BSE - P.J. Towers, Dalal Street, Mumbai -400 001

NSE - Exchange Plaza, C-1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400051

Name of Depositories: National Securities Depository Ltd. and Central Depository Services (India) Ltd.

ISIN No. of shares of the Company: INER03D01021

Annual Listing Fees for financial year 2025-26: The necessary annual listing fees have been duly paid to
both the Stock Exchangesi.e. BSE & NSE

Custodial Fees to Depositories for financial year 2025-26: Annual Custody fees have been paid 1o the
Depositories.

Corporate Identity Number (CIN): L24100MH1980FLC023177

Address for Correspondence

Registrar and Transfer (R & T) Agents:
MUFG Intime India Pvt. Ltd, C-101, Embassy 247, L. B § Marg, Vikhroli (W), Mumbai — 400 083, Ph, (0)-
810811 6767, Toll Free No. 1800-1020-878, E-mail: investor.helpdesk @in.mpms.mufg.com

Compliance Officer:

Pravin Chavan, Company Secretary & Compliance Officer

Indo Borax & Chemicals Ltd

302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400 054
Tel-+912226489142,

E-mail: complianceofficer @indoborax.com

Share Transfer System:

SEBI has mandated that all requests for transfer of shares shall be processed in dematerialised form only.
Further, SEBI has vide its Circular No. SEB/HO/MIRSD _RTAMB/P/CIR/2022/8 dated 25thJanuary, 2022
mandated issue of securities in demat form only while processing various service requests viz. issue of
duplicate share certificates, renewal/exchange of share certificates, consolidation of shares, sub-division of
share certificates, transmission of shares and transposition. Accordingly, shareholders are required to make
service requests in Form ISR-4, the format of which is available on the Company’s website at

www.indoborax.com and on the website of MUFG Intime India Private Limited at www.in.mpms.mufg.com.
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n) Dematerialization of Shares:

The Company’s shares are compulsorily traded in dematerialized form on BSE and NSE. As on March 31,
2026, 3,16,83,000 equity shares representing 98.73% of the Company’s paid-up equity share capital is held in
electronic form. During the year under review, the shares of the Company were not suspended from trading
on stock exchanges.

o) Distribution of Shareholding ason March 31, 2026:

Number of equity shares held B e % No. of Shares %

1-500 17,908 86.05 15,78,922 4.92

501 - 1000 1,552 7.46 13,48,324 4.20

1001 - 2000 656 3.15 10,75,442 335

2001 -3000 211 1.01 5,58,854 1.74

3001 - 4000 102 0.49 3,71,396 1.16

4001 - 5000 105 0.51 5,07,705 1.58

5001 - 10000 130 0.62 9,71,505 3.03

10001 & Above 147 0.71 2,56,77,852 80.02

Total 20,811 100.00 3,20,90,000 100.00

In Physical Form 4,07,000 127

In Electronic Form 3,16,83,000 98.73

a) Shareholding Pattern as on March 31, 2026:
NE. | Category of Holders No. of Shares % to Total Shares
1 Indian Promoters 98,82,230 30.80
2 | Non-Residents/FIIs/OCBs 4,88,107 1.52
3 | Indian Public 98,76,700 30.78
4 | FPI 1,44,957 045
5 | [IEPF Account 25,18,660 7.85
6 | Other Corporate Bodies/LLP's/Fund's 91,79,346 28.60
Total 3,20,90,000 100.00
b) Onutstanding GDRs / ADRs / Warranis or any Convertible instruments: The Company has not issued any

GDRs/ADRs / Warrants or any Convertible instruments.
Commodity price risk or foreign exchange risk and their respective hedging activities
The Company does not have any significant commodity price risk.

Location of Plant Facilities: Plant locations: Plot No. 43 to 46, 47A, 48, 48 A, Industrial Estate, Sector I,
Pithampur - 454775, (M.P.)

Unclaimed Dividend Amounts: Pursuant to Sections 124 and 125 of the Act read with the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF
Rules”), dividends, if not claimed for a consecutive period of 7 years from the date of transfer to Unpaid
Dividend Account of the Company, are liable to be transferred to the Investors Education and Protection Fund
(“IEPF").

Further, all the shares in respect of which dividend has remained unclaimed for seven consecutive

c)

d)

e)
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years or more from the date of transfer to unpaid dividend account shall also be transferred to IEFF Authority. The said
requirement does not apply to shares in respect of which there is a specific order of Court, Tribunal or statutory authority,
restraining any transfer of shares.

In the interest of shareholders, the Company send notices to the shareholders to claim their dividend in order to avoid
transfer of dividend / shares to IEPF Authority. Notices in this regard also published in the newspapers and the details of
unclaimed dividend and shareholders whose shares are liable to be transferred to the [EFF Authority, are uploaded on the
Company’s website.

In light of aforesaid provisions, the company has during the year under review, transferred to IEPF the unclaimed
dividends, outstanding for seven consecutive years. Further, shares of the Company in respect of which dividend has not
been claimed for seven consecutive years or more, have also been transferred to the demat account of IEPF Authority.

The details of unclaimed dividend and shares transferred to IEPF during the financial year 2025-26 are as follows:

Amount of unclaimed dividend transferred
Financial Year (Rs. in Lakhs) Number of shares transferred
2017-18 1.36 NIL

The members who have a claim on above dividends and shares may claim the same from IEPF Authorityby submitting an
online application in the prescribed Form No. IEPF-5 available on the website of www.iepf.gov.in and sending a physical
copy of the same, duly signed to the Company, along with requisite documents enumerated in the Form No. IEPE-5. No
claims shall lie against the Company in respect of the dividend/shares so transferred. The Members/claimants can file only
one consolidated claimin a financial year as per the IEPF Rules.

Information in respect of various outstanding dividends and the date by which they can be claimed by the shareholder from
the Company are as follows:

Finanelal Year Mm‘;m Due for transfer to IEPF on
2018-19 1.00 18/10/2026
2019-20 146 29/10/2027
2020-21 429 29/09/2028
202122 5.02 28/09/2029
2022-23 596 15/09/2030
2023-24 541 26/09/2031
2024-25 414 01/11/2032
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£g)

h)

i)

Members who have not encashed their dividend warrants pertaining to the aforesaid years may approach the
company/its registrar, for obtaining payments thereof at least 20 days before they are due for transfer to the
said fund.

Disclosores with respect to demat suspense account/unclaimed suspense accouni: There are no shares in
any demat suspense account or unclaimed suspense account.

Loans and Advances: The Company has not given any loans and advances to firms/company in which
directors are interested.

Information relating to Directors seeking re-appointment as required under Regulation 36(3) of the Listing
Regulations is given in the Notice of the AGM.

Certificate as required under Part C of Schedule V of Listing Regulations from M/s. Prasad Parab &
Associates, Practising Company Secretaries that none of the Directors on the Board of the Company have
been debarred or disqualified from being appointed or continuing as Directors of the Company by SEBI or
Ministry of Corporate Affairs or any other statutory authority, forms part of this Annual Report.

Consolidated fees paid to Statutory Auditors
During FY2025-26, the total fees for all services paid by the Company and its subsidiaries, on a consolidated
basis to Bohra & Co., Chartered Accountants (Firm Registration No. 136492W), to Statutory Auditors and all

the entities in the network firm/network entity, of which Statutory Auditors are a part, during the FY 2025-26
is Rs. 7.50lakhs excluding GST and out of pocket expenses.
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ANNEXURE-IV-A
CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

Tothe Members of
Indo Borax & Chemicals Lid.

We have examined the compliance of the conditions of Corporate Governance by Indo Borax & Chemicals Limited. ("the
Company") for the year ended on March 31, 2026 as stipulated under Regulations 17 to 27, clauses (b) to (i) and (t) of sub-
regulation (2) of Regulation 46 and para C, D and E of Schedule V of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™).

The compliance of the conditions of Corporate Governance is the responsibility of the management. Our examination was
limited to the review of procedures and implementation thereof, as adopted by the Company for ensuring compliance with
conditions of Corporate Governance. [t is neither an audit nor an expression of opinion on the financial statements of the
Company.

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

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

For Prasad Parab & Associates
Company Secretaries

Prasad Parab

Proprietor

Membership No. A25324

CP No. 10235

Place: Mumbai UDIN: A025324H000463784
Date: 21/05/2026 PR 21892022
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ANNEXURE-IV-B
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 Indo Borax & Chemicals Limited
302, Link Rose, Linking Road,

Santacruz (West), Mumbai 400054

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Indo Borax
& Chemicals Limited having CIN :-L.24100MH1980PLC023177 and having registered office at 302, Link Rose, Linking
Road, Santacruz (West), Mumbai 400054 (hereinafter referred to as ‘the Company”), produced before mefus 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 me by the
Company & its officers, I, hereby certify that none of the Directors on the Board of the Company as stated below for the
Financial Year ending on 31st March, 2026 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, Mumbai or any such
other Statutory Authority

Sr. No. Name of Director DIN Date of appointment in Company
1. PRAINAPARAMITA SARKAR 08525955 23/01/2026
2. SURESH KALRA 02833715 23/01/2026
3. SUNIL MALHOTRA 00361641 23/01/2026
4, HARSH MALHOTRA 10785742 23/01/2026
5. FRASADPARAMESWARANPILLAINAGA 07430506 23/01/2026
6. RAKESH KUMARSHRIVASTAVA 03423423 23/01/2026

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

For Prasad Parab & Associates
Company Secretaries

Prasad Parab
Proprietor

Place: Mumbai Membership No. A25324
Date: 21/05/2026 CP No. 10235

UDIN:-A025324H000463586 PR 2189/2022




INDO BORAX & CHEMICALS LTD

ANNEXURE-IV-C
COMPLIANCE CERTIFICATE

[Pursuant to Regulation 13 of the Securities Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021]

To,
The Members,
Indo Borax & Chemicals Limited

I Prasad Giridhar Parab, Company Secretary in practice, have been appointed as the Secretarial Auditor vide a resolution
passed at its meeting held on May 13, 2025, by the Board of Directors of Indo Borax & Chemicals Limited (hereinafter
referred to as ‘the Company’), having CIN: L24100MH1980PLC023177 and having its registered office at 302, link rose,
linking road, Santacruz (west), Mumbai-400054, Maharashtra, India.This certificate is issued under the Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 (hereinafter referred to as
“the Regulations''), for the year ended March 31, 2026

Management Responsibility:

It is the responsibility of the Management of the Company to implement the Scheme(s) including designing, maintaining
records and devising proper systems to ensure compliance with the provisions of all applicable laws and regulations and to
ensure that the systems are adequate and operate effectively.

Verification:

The Company has implemented “Indo Borax & Chemicals Limited Employees Stock Option Scheme 2026 (ESOP
2026)” in accordance with the Regulations and the Special Resolutions passed by the members of the Company through
Postal Ballot on May 08, 2026. For the purpose of verifying the compliance of the Regulations, I have examined the
following:

1. Scheme(s)received from/furnished by the Company;

2. Articles of Association of the Company;

3. Resolutions passed at the meeting of the Board of Directors;

4, Shareholders resolutions passed through Postal Ballot;

5. Shareholders resolution passed at General Meetings w.r.t variation in the scheme (if any); Not applicable

6. Shareholders resolution passed at General Meeting w.r.t approval for Implementing the scheme(s) through a trust(s);Not
applicable

7. Minutes of the meetings of the Compensation Committee;

8. Trust Deed; Not applicable

9. Details of trades in the securities of the company executed by the trust through which the scheme is implemented ;
Not applicable

10. Relevant Accounting Standards as prescribed by the Central Government;

11. Detailed terms and conditions of the scheme as approved by the Nomination and Remuneration Committee;

12, Bank Statements to wards Application money received under the scheme(s); Not applicable

13. Valuation Report; Not applicable

14. Exercise Price / Pricing formula;

15. Statement filed with recognized Stock Exchange(s) in accordance with Regulation 10 of these Regulations;

16. Disclosure by the Board of Directors;

17. Relevant provisions of the Regulations, Companies Act,2013and Rules made thereunder ;

18. Other relevant document ffiling /records/information such as MGT-14 (additional documents examined) as sought and
made available to me and the explanations provided by the Company. — Scrutinizer's Report for the Postal Ballot
including Postal Ballot Notice.
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19. Certification:

In my opinion, based on my examination and to the best of my knowledge and according to the verifications as considered
necessary and explanations furnished to me by the Company and its Officers, I certify that the Company has implemented
“Indo Borax & Chemicals Limited Employees Stock Option Scheme 2026 (ESOP 2026)”’-Employee Stock Option
Scheme in accordance with the applicable provisions of the Regulations and Resolution(s) of the through Postal Ballot.

Assumption & Limitation of Scope and Review:
1.Ensuring the anthenticity of documents and information furnished is the responsibility of the Board of Directors of the

Company.

The Management is also responsible for the preparation and maintenance of all the accounting, secretarial and other
relevant supporting records and documents. This responsibility also includes the design, implementation and maintenance
of the internal control relevant to the implementation of the scheme. My examination was limited to procedures and
implementation thereof, adopted by the Company for ensuring the compliance with the requirements as stipulated under
the SEBI Regulations and the relevant resolutions passed by the Company in respect of the Scheme.

2. My responsibility is to give certificates based upon our examination of relevant documents and information. It is neither
an audit nor an investigation.

3. This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

4, This certificate is solely for your information, and it is not to be used, circulated, quoted, or otherwise referred to for any

purpose other than for the Regulations.
For Prasad Parab & Associates,
Practicing Company Secretary
Prasad G. Parab
Place: Mumbai Proprietor
M. No: 25324
Date: 21/05/2026 COP. No: 10235

UDIN: A025324H000468019 PR2189/2022
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ANNEXURE-V

CEO AND CFO CERTIFICATE

Certificate under Regulation 17(8) read with Part B of Schedule II of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To,

The Board of Directors,

Indo Borax & Chemicals Limited

302, Link Rose, Linking Road,

Santacruz (West), Mumbai,

Maharashtra— 400054, India.

Dear Sirs/Madam,

We, Suresh Kalra, Chief Executive Officer (CEO) & Managing Director (MD) and Shashikant Bharuka, Chief Financial
Officer (CFO) of Indo Borax & Chemicals Limited (“the Company”) to the best of our knowledge and belief, certify that:

A. Wehave reviewed the financial statements and the cash flow statement for the financial year ended March 31, 2026
and that these statements:

1. do not contain any materially untrue statement or omit any material fact or contain statements that might
be misleading;

2. together present a true and fair view of the Company's affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

B. We further state that to the best of our knowledge and belief, there are no transactions entered into by the Company
during the year which are fraudulent, illegal or violative of the Company's Code of Conduct.

C. Weacceptresponsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of the internal control systems of the Company pertaining to financial reporting and
have disclosed to the anditors and the Audit Committee, deficiencies in the design or operation of such internal
controls, if any, of which we are aware and the steps we have taken or propose to take to address these deficiencies,

D. We have indicated, based on our most recent evaluation, wherever applicable, to the Auditors and the Audit

committee that:

1. there has been no significant change in internal control over financial reporting during the financial year
ended March 31, 2026;

2. there has been no significant change in accounting policies during the financial year ended March 31,
2026; and

3 there has been no instance of significant fraud of which we have become aware and the involvement
therein, if any, of the management or any employee having significant role in the Company's internal

For Indo Borax & Chemicals Limited

Suresh Kalra Shashikant Bharuka
Chief Executive Officer & Managing Director Chief Financial Officer
Date: May 21, 2026 Date: May 21, 2026
Place: Mumbai Place: Mumbai
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Annexure-V-A

To,
The Board of Directors
Indo Borax & Chemicals Limited

Declaration pursuant to schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

It is hereby certified and confirmed that as provided in SEBI Listing Regulations with the stock exchange, all the Board
members and the Senior Management personnel of the Company have affirmed compliance with the Code of conduct of
the Company for the financial year ended 315t March, 2026.

For Indo Borax & Chemicals Limited

Suresh Kalra Shashikant Bharuka
Chief Executive Officer & Managing Director Chief Financial Officer
Place: Mumbai Place: Mumbai
Date: May 21, 2026 Date: May 21, 2026
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Annexure-VI

Secretarial Audit Report

For the Financial Year Ended 31" March, 2026

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

To,

The Members of

Indo Borax & Chemicals Lid
CIN: L2410MH1980PLC023177
302, Link Rose, Linking Road,
Santacruz (West), Mumbai 4000354

1 have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Indo Borax & Chemicals Limited (hereinafter called the Company). Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory compliances
and expressing my opinion thereon.

Based on my verification of the books, papers, minute books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the audit period ended on 31*
March, 2026, complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by Indo Borax &
Chemicals Limited (“The Company™) for the period ended on 31" March, 2026 according to the provisions of:

I. TheCompanies Act, 2013 (the Act) and the Rules made thereunder;
II. The Securities Contracts (Regulation) Act, 1956 ("SCRA") and the Rules made thereunder;
IM. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
IV. Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
{"SEBI Act') to the extent applicable to the Company :-
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992;
c. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client; and
d. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (not applicable o
the company as there was no reportable event during the financial year under review)
e. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 20135.
VL Other laws specifically applicable to the company namely:

‘Water ( Prevention and Control of Pollution) Act, 1974
Air { Prevention and Control of Pollution) Act, 1981;
Indian Boiler Act, 1923 and rules issued thereunder;
The Electricity Act, 2003 and rules issued thereunder.

e Dl e e

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

(%)




=

INDO BORAX & CHEMICALS LTD ;

i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Meeting of
Board of Directors (SS-1) and General Meetings (S5-2).

i) The Listing Agreements entered into by the Company with the BSE Limited and the National Stock
Exchange of India Limited read with the SEBI (Listing Obligation and Disclosure Requirements)
Regulations 20135.

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

Further I would like to comment that company had given ICD of Rs. 509.04 Lakhs to Radius Estate Projects
Private Limited (formerly known as Vishwarop Realtors Private Limited) is in the process of corporate insolvency
process under The Insolvency and Bankruptcy Code, 2016 (IBC) for the outstanding amount of Rs. 509.04 lakhs.
The outcome of the NCLT has not yet received. Due to uncertainty in realization of the said debt company has not
provided interest on the said loan.

I further report that:

The Board of Directors of the Company is duly constiuted with proper balance of Executive and Non-Executive
Directors and Independent Directors. Adequate notice was given to all Directors at least seven days in advance to
schedule the Board Meeting. Agenda and detailed notes on agenda were sent in advance, and a system exists for
seeking and obtaining further information and clarification on the agenda items before the meeting and for
meaningful participation at the meeting.

Decisions at the Board Meetings, as represented by the management, were taken unanimously. I further report that
as per the explanations given to me and the representations made by the management and relied upon by me there
are adequate systems and processes in the Company commensurate with the size and operations of the Company to
monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

For Prasad Parab & Associates
Company Secretaries

Proprietor

Mem No. A25324

CP No. 10235

Peer Review PR 2189/2022

Place:-Mumbai
Date:- 21-05-2026
UDIN NO. A025324H000463399

This Report is to be read with my letter of even date which is annexed as Annexure A and forms an integral part of this
report.
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Annexure A to Secretarial Auditors’ Report

Tao,

The members,

Indo Borax & Chemicals Ltd
CIN: L24100MH1980PL.C023177
Santacruz (West), Mumbai 400054

My report of even date is to be read along with this letter.

Maintenance of Secretarial record is the responsibility of the management of the Company. My responsibility is to express
an opinion on these secretarial records based on our audit.

I'have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness of
the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
Secretarial records. I believe that the process and practices, I followed provide a reasonable basis for our opinion.

Thave not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

‘Wherever required, I have obtained the Management representation about the Compliance of laws, rules and regulations
and happening of events etc.

The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of the management. My examinations were limited to the verification of procedure on test basis.

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

For Prasad Parab & Associates
Company Secretaries

Proprietor

Mem No. A25324

CP No. 10235

Peer Review PR 2189/2022

Place:-Mumbai
Date:- 21-05-2026
UDIN NO. A025324H000463399
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MANAGEMENT D I AL REPORT - FY 2025-26

The Directors present the Management Discussion and Analysis Report for the financial year ended 31st March 2026 on
the specified matters to the extent relevant or within the limits imposced by the Company's competitive position.

L INDUSTRY STRUCTURE AND DEVELOPMENTS

The Indian chemical industry continued to witness steady growth during FY 2025-26 driven by increasing demand from
sectors such as refractories, metallurgy, glass, ceramics, agriculture, pharmaceuticals and specialty chemicals. Boron-
based products continue to remain critical inputs across several industrial applications due to their unique thermal,
strengthening and chemical properties.

As commercially viable boron ore reserves are not available in India, the industry remains dependent on imports for boron
ores and derivatives. Accordingly, availability, pricing and continuity of imported raw materials continue to significantly
influence the operating environment for the industry.

During the year, the Company strengthened its position in the domestic boron chemicals market through consistent
product quality, operational reliability and wider market penetration. The Company continued to benefit from its
established market reputation, BIS-certified products and diversified customer base across key industrial sectors.

2, OPPORTUNITIES, THREATS, RISKS AND CONCERNS

The domestic market for boron-based chemicals continues to offer long-term growth opportunities supported by
increasing industrialization, infrastructure development and rising demand from steel, refractory, ceramics, agriculture
and pharmaceutical sectors.

The Company continues to focus on expanding customer relationships, improving operational efficiencies and
strengthening supply chain management. Demand for high-quality boron products and increasing emphasis on import
substitution are expected to support future growth opportunities.

As the principal raw materials are imported, timely availability of boron ores at competitive prices and desired quality
continues to remain a significant business risk. The Company remains exposed to raw material price fluctuations, foreign
exchange volatility, logistics disruptions, competitive pressures and cost escalations.

The Company continues to actively mitigate these risks through:

Development of alternative sourcing channels for imported raw materials.

Maintaining strong supplier relationships and advance procurement planning,

Monitoring foreign currency exposure and selective hedging.

Continuous monitoring of inventory and working capital.

Maintaining stringent quality standards and consistent customer servicing.

3.0UTLOOK

The outlook for the domestic boron chemicals industry remains positive supported by sustained industrial growth,
increasing steel production and rising applications of boron-based products.

The Company expects continued demand from refractories, metallurgy, ceramics, agriculture, fiberglass and
pharmaceutical sectors. With increasing emphasis on quality products, reliable supply chains and operational efficiency,
the Company is well positioned to strengthen its market presence.

The Company shall continue to focus on:

* Improving capacity utilization.

» Enhancing operational efficiencies and cost optimization.

* Expanding customer relationships in key industrial sectors.

* Strengthening procurement and supply chain management.

» Enhancing management information systems and internal monitoring frameworks.

The Company has continued to maintain BIS certification and other regulatory approvals necessary for manufacturing and
sale of its products.




INDO BORAX & CHEMICALS LTD

4. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate systems of internal controls commensurate with the size, scale and nature of its operations.
These systems are designed to ensure safeguarding of assets, prevention and detection of frauds and errors, accuracy and
completeness of accounting records and timely preparation of reliable financial information.

The internal control framework includes defined approval mechanisms, budgetary controls, periodic review of operational
and financial MIS, compliance tracking systems and continuous monitoring of working capital and cash flows.

During the year, the Company further strengthened its MIS and monitoring systems through enhanced analytical review
processes relating to sales, production, working capital, stamtory compliances, cash flows and cost structures.

Based on the framework of internal financial controls and compliance systems established and maintained by the
Company, and the reviews carried out by internal auditors, statutory auditors and the Audit Committee, the Board is of the
opinion that the Company's internal financial controls were adequate and operating effectively during FY 2025-26.

5.DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

1. During FY 2025-26, the Company achieved strong growth in revenue supported by higher sales volumes and improved
market demand across key customer industries.

2. Revenue from operations increased to Rs. 21,545.11 Lakhs during FY 2025-26 from Rs. 17,526.11 Lakhs in FY 2024-
25, representing growth of approximately 22.93%.

3. Financial performance with respect to operational performance.

Particulars 2023-24 % 2024-25 T 2025-26 %

Gross Revenue from

Sekid 19,130.30 17.526.11 21,545.11
Profit before tax &
depreciation 5376.12 28% 6,046.83 35% 6,896.65 329
Profit before tax 5,147.79 27% 5,782.80 33% 6,580.96 31%
Profit after tax 3,841.24 209 4. 188.20 249 4,.973.97 23%
Net worth 29,259 83 33,399.83 3R 455.18

The Company witnessed increased Cost of Goods Sold (COGS) during the year primarily due to:
» Increase in raw material consumption costs.

» Higher production volumes.

*Changesin inventory levels.

Despite cost pressures and temporary operational disruptions due to plant maintenance shutdowns during certain months,
the Company maintained healthy profitability and operational performance during the year.

The Company maintained a balanced customer mix with contributions from both key customers and a broad customer base
across multiple geographies. West Bengal, Rajasthan and Maharashtra continued to remain key contributing markets
during FY 2025-26.
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6. HUMAN RESOURCES DEVELOPMENT AND MANAGEMENT

The Company believes that its employees are among its most valuable assets and continues to focus on building a
performance-driven and collaborative work culture.

The Company maintained cordial industrial relations throughout the year. Focus areas during FY 2025-26 included
organizational strengthening, employee engagement, operational training, safety practices and strengthening HR policies
and systems.

The Company continues to focus on maintaining safe working conditions, employee welfare and a positive work
environment.

7. RISK MANAGEMENT

The Company has established a risk management framework to identify, evaluate and mitigate various business risks.

The major risks identified by the Company include raw material sourcing risk, foreign exchange risk, operational risk,
market competition risk, quality risk, credit risk and regulatory compliance risk.

The Risk Management Committee and senior management continuously review the risk mitigation framework and
corrective actions.

The Company continues to diversify raw material sourcing, monitor forex exposures, maintain strict quality controls and
improve operational monitoring and working capital management.

8. CAUTIONARY STATEMENT

Statements in the Management Discussion and Analysis Report describing the Company’s objectives, expectations,
estimates and projections may constitute “forward looking statements” within the meaning of applicable laws and
regulations. Actual results may differ materially from those expressed or implied depending upon economic conditions,
government policies, market demand, raw material availability, foreign exchange fluctuations and other incidental factors.
The Company assumes no responsibility to publicly amend, modify or revise any forward-looking statements based on
subsequent developments, information or events.
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Independent Auditor's Report
To the Members of INDO BORAX & CHEMICALS LIMITED
Report on the Financial Statements

Opinion

We have audited the standalone financial statements of INDO BORAX & CHEMICALS LIMITED (“the
Company™) which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss, (including Other
Comprehensive Income), statement of changes in Equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind AS
financial statements give the information required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at

March 31, 2026, and its total comprehensive income (comprising of profit and other comprehensive income), its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

‘We conducted our audit in accordance with the Standards on Auditing (S As) specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of the
Standalone Financial Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAT's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit matter:
We have determined that there are no key audit matters to communicate in our report.

Emphasis of Matter

We draw your kind attention to the Note No. 47 to the standalone financial statement; The Company has given
Inter Corporate Deposit in the nature of loan to one of the party, which has filed the application for corporate insolvency
resolution process under The Insolvency and Bankruptcy code, 2016.

The company has filed its claim as financial creditors as per the regulation 8 of the IBC code for the said
outstanding amount. The company is awaiting the outcome from National Company Law Tribunal (NCLT). Due to
uncertainty in realization of the said debt and pending decision of NCLT company continues not to provide interest on the
said loan for the financial year ended 31-03-2026.

Our opinion is not modified in respect of this matter,

Other Information:
The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Annual Report
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» Our opinion on the standalone financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

» In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the standalone
financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

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

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

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (*The
Act”) with respect to the preparation of these Ind AS standalone financial statements that give a true and fair view of the
financial position, financial performance, (including Other Comprehensive Income), changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Ind
AS financial statement that give a true and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the standalone financial statements, management and Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of unless the Board of Director either intends to liquidate the Company or to cease operations, or has
norealistic alternative but to do so.

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

Auditor's Responsibility for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material

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

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

(i) Identify and assess the risks of material misstatement of the standalone financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as frand may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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(ii) Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the
Company has in place an adequate internal financial controls with reference to financial statements in
place and the operating effectiveness of such controls.

(iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures in the standalone financial statements made by the Management.

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

(V) Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Standalone consolidated financial statements represent the underlying
transactions and events in amanner that achieves fair presentation.

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

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

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

Report on Other Legal and Regulatory Requirements

1) Asrequired by the Companies (Auditor's Report) Order, 2020 (*the Order”™), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “A”
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2) As required by Section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief

were necessary for the purposes of our audit.
b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears

from our examination of those books.

Q
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3)

c) The Balance Sheet, the Statement of Profit and Loss, (including other comprehensive income) the standalone
statement of changes in equity and the standalone Cash Flow Statement dealt with by this Report are in agreement
with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

£) On the basis of the written representations received from the directors as on 31st March, 2026 taken on record by
the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from being appointed as a
director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Reportin “Annexure-B™.

g) According to information and explanations given to us and based on our examination of the records of the
Company, the Company has paid/ provided managerial remuneration in accordance with the provisions of Section
197 of the Act.

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

a) The company has disclosed the impact of pending litigations as at 31 March, 2026 on its financial position in its Ind
AS financial position in its standalone financial statements — refer note 46 to the Ind AS financial statements.

b) The Company did not have any long-term contracts including derivate contracts as at 31" March, 2026.

¢) There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection fund by the company during the year ended 31" March, 2026.

d) (i) The management 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 or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:

o directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (*'Ultimate
Beneficiaries™) by or on behalf of the Company or

» provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

(ii) The management has represented that, to the best of its knowledge and belief, no funds have been received by
the Company from any persons or entities, including foreign entities (“Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall:

e directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries™) by or on behalf of the Funding Party or

e provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and

(iii) Based on such audit procedures that we considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) contain
any material misstaternent.
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e) The dividend declared or paid during the year by the Company is in compliance with Section 123 of the Act.

f) Based on our examination which included test checks, the company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered with.

For Bohra & Co.
Chartered Accountants
Firm Registration No.: 136492W

Anil Jain

Partner

Place: Mumbai Membership No.: 039803
Date : 21" May, 2026 UDIN No. : 26039803F5SLIRIBT87
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Annexure (A) to the independent Auditor's Report

[Referred to in paragraph 1 under "Report on Other Legal and Regulatory Requirements’ in the Independent Auditor's
Report of even date to the members of INDO BORAX & CHEMICALS LIMITED on the standalone financial statements
for the yearended 31st March, 2026]

m

(ii)

(a) (A) The Company is maintaining proper records showing full particulars, including quantitative details and

situation of property, Plant and Equipment.
(B) The Company is maintaining proper records showing full particulars of intangible assets;

(b) All fixed assets have been physically verified by the management in a phased periodical manner, which in our
opinion is reasonable having regard to the size of the Company and the nature of its assets. According to the
information and explanations given to us, no material discrepancies were noticed on such verification.

(c) As per the information and explanations given to us, the immovable properties owned by the company are held
in the name of the company. In respect of immovable property taken on lease and disclosed as fixed assets in
standalone financial statements, the lease agreement is in the name of the Company.

(d) The company has not revalued any of its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year. Accordingly, the reporting under Clause 3(i)(d) of the Order is not
applicable to the Company.

(e) As per the information and explanations given to us, no proceeding have been initiated or are pending against
the company for holding any benami property under the Benami Transactions (Prohibition) Act,1988 (45 of 1988)
and rules made there under,

(a) The physical verification of inventory has been conducted at reasonable intervals by the Management during
the year and, in our opinion, the coverage and procedures of such verification by Management is appropriate. The
discrepancies noticed on physical verification of inventory as compared to book records were not 10% or more in
aggregate for each class of inventory.

(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks till December 2025. on the basis of security of current assets. The Company has filed
quarterly returns or statements with such banks ( for two quarters ), which are in agreement with the books of
account other than those as set out below.

Quarter | statement Filed with bank/ Riake o t Difference Reasons for Difference

Value as per Quarterly Value as per the
Financial institution

2,692.30 2,788.11 05.81 Expenses forming part of finished goods and

semi-finished goods were not included in the
51343 565.44 32.1 quarterly statements

(iii)

(a) During the year the company has made investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability partnerships or
any other parties
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Investments made during the year in Mutual Funds:

Particulars Value in Rs. (Lakh)
Aggregate amount Invested during the year
Mutual Funds 31,055.00
Liguid Fund 500.00

Balance outstanding (gross) as at balance sheet date in respect of the above cases

Particulars Value in Rs. (Lakh)
Mutual Funds 17,581.50
Liquid Fund 502.87

(iv)

(v)

(vi)

(b) In respect of the loans outstanding as on the balance sheet date, the schedule of repayment of principal and
payment of interest has been stipulated by the Company except for one loan aggregating Rs. 509.04 lakh where no
schedule of repayment of principal and payment of interest has been stipulated. Except for the aforesaid instances
{where in the absence of stipulation of repayment/payment terms, we are unable to comment on the regularity of
repayment of principal and payment of interest), other than above the parties are repaying the principal amounts,
as stipulated, and are also regularin payment of interest as applicable.

(c) According to the information and explanation given to us and based on the audit procedures performed by us,
the schedule of repayment of principal and payment of interest have been stipulated for loans and advances in the
nature of loans, and the repayments of principal amount of loans and receipts of interest have been regular during
the year except one party. (Refer Note (b) above).

d) According to the information and explanations given to us and based on the audit procedures performed by us,
there is no amount overdue of loans and advances in the nature of loans granted by the company except those
mentioned in clause (b).

(e) According to the information and explanations given to us and based on the audit procedures performed by us,
no loans or advances in the nature of loan granted which has fallen due during the year, have been not been
renewed or extended or no fresh loans granted to settle the over dues of existing loans given to the same parties.

(f) In our opinion and according to the information and explanations given to us and based on the audit procedures
conducted by us, the company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment.

In our opinion and according to the information and explanations given to us and based on the audit procedures
conducted by us, the company has complied with the provisions of sections 185 and 186 of the Act, with respect to
loans and advances granted, guarantees and securities provided and investments made by the company during the
year.

The company has not accepted any deposits or amounts which are deemed to be deposits from the public within the
meaning of the directives issued by the Reserve Bank of India, provision of the Sections 73 to 76 of the act, any

other relevant provision of the Act and the relevant rules farmed there under.
‘We have broadly reviewed the cost records maintained by the Company pursuant to the Companies (Cost Records

and Audit) Rules, 2014 prescribed by the Central Government under sub-section (1) of Section 148 of the
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INDO BORAX & CHEMICALS LTD

(vii)

Companies Act, 2013 and are of the opinion that prima facie the prescribed cost records have been so made and
maintained. We have, however, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete.

(a)According to the information and explanations given to us and on the basis of the examination of the books of
account, the Company has been regular in depositing undisputed statutory dues including Goods and Services
Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and any other statutory dues to the appropriate authorities and other statutory dues
applicable to it with the appropriate authorities.

( b) According to the information and explanations given to us, no undisputed amounts payable in respect of
including Goods and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax,
duty of customs, duty of excise, value added tax, cess and other undisputed statutory dues were outstanding, at the
year end for a period of more than six months from the date they became payable.

According to the records of the Company, disputed Commercial Claim not deposited on account of dispute are as follows.

Name of Statute / Amount in Rs™ Period to which the Forum where dispute
Description lacs amount relates is pending
Commercial Claim 9.02 1992-93 Bombay High Court

(viii) According to the information and the explanations given by the management, and based on the procedures carried

(ix)

(x)

out during the course of our audit, we have not come across any transactions not recorded in the books of account
which have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

(a) In our opinion and according to the information and explanation given to us, the company has not default in the
repayment of loans or other borrowings or in the payment of interest thereon any lender.

(b) According to the information and explanation given to us and on the basis of our audit procedures, we report
that the company has not been declared willful defaulter by any bank or financial institution or government or any
government authority.

(c)In our opinion and according to the information and explanation given to us, the company has not taken any
term loans during the year.

(d) According to the information and explanation given to us, and the procedure performed by us, and on an overall
examination of the financial statement of the company, we report that no fund raised on short-term basis have been
used for long-term purposes by the company.

(e) According to the information and explanation given to us and on an overall examination of the financial
statement of the company, we report that the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associate or joint ventures.

(f) According to the information and explanation given to us and procedure performed by us, we report that the
company has not raised loan during the vear on the pledge of securities held in its subsidiaries, joint venture or
associate companies.

(a)The Company has not raised money by way of initial public offer during the year.

(b) In our opinion and according to information and explanations obtained by us, the company has not raised any
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

funds through preferential allotment / private placement of shares/ fully/ partially/optionally convertible
debentures during the year under review.

(a) During the course of our examination of the books and records of the Company, carried out in accordance with
the generally accepted auditing practice in India, and according to the information and explanations given to us,
we have neither come across any instance of material frand by the Company or on the Company, noticed or
reported during the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in accordance with
the generally accepted auditing practices in India, and according to the information and explanations giventous, a
report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was not required to be filed with the Central Government. Accordingly, the reporting under
Clause 3(xi)(b) of the Order is not applicable to the Company.

(c) During the year under review, we have not come across any whistle-blower complaints.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting under
Clause 3(xii} of the Order is not applicable to the Company.

According to the information and explanations and records made available to us by the company and audit
procedures performed by us, all transactions with related parties are in compliance with sections 177 and 188 of
the companies Act, 2013

The details of transaction during the year have been disclosed in the Financial statements as required by the
applicable accounting standards. Refer Note No. 40 “Related Party Disclosures” to the Financial statements.

(a) In our opinion and based on our examination, the company has an internal audit system commensurate with the
size and nature of its business.

(b) We have considered the internal audit reports of the company issued till date, for the period under audit.
According to the information and explanations given to us, in our opinion during the year the company has not
entered into non-cash transactions with its directors or person connected with the director and hence the
provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

(a)As per the information and explanations given to us, the company is not required to get it registered under
section 45-1A of the Reserve Bank of India Act, 1934,

(b) The company has not conducted any Non-Banking Financial / Housing Finance activities during the year.
Accordingly, the reporting under Clause 3(xvi) (b) of the Order is not applicable to the Company.

{c) As per the information given to us, the company is a not a Core Investment Company (CIC) as defined in
regulations made by the Reserve Bank of India. Accordingly, the reporting under clause 3 (xvi) (c) of the Order is
not applicable to the Company.

(d) The clause related to whether Group has more than one CIC as part of the Group is not applicable to the
company.
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(xx)

(xxi)

(xvii) The Company has not incurred any cash loss during the financial year ended on the date and the immediately

preceding financial year,

(xviii) There has been no resignation of the statutory auditors during the year and accordingly the reporting under Clause

3(xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing and

expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statement, our knowledge of the board of directors and management plans and based
on our examination of the evidence supporting the assumption, nothing has came to our attention, which cause us
to believe that any material uncertainty exists as on the date of the audit report that company is not capable of
meeting is liabilities existing at the date of balance sheet as and when they fall due within a period of one year from
the balance sheet date. We, however, state that this is not an assurance as to the future viability of the company. We
further state that our reporting is based on facts up to the date of the andit report and we neither give any guarantee
nor any assurance that all liability falling due within a period of one year from the balance sheet date, will get
discharge by the company as and when they fall due.

The Company has during the year spent the amount of Corporate Social Responsibility as required under
subsection (5) of Section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable
to the Company.

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

For Bohra & Co.
Chartered Accountants
Firm Registration No.: 136492W

Anil Jain
Partner

Place: MEmbai Membership No.: 039803
Date : 21" May, 2026 UDIN No. : 26039803FSIURIS787
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ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT

REFERRED TO IN PARAGRAPH 1(F) OF EVEN DATE ON THE STANDALONE FINANCIAL
STATEMENTS OF INDO BORAX & CHEMICALS LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act™)

In conjunction with our audit of the standalone financial statements of Indo Borax & Chemicals Limited (the “Company™)
as at and for the year ended 31 March 2026, we have audited the internal financial controls over financial reporting of the

Company as of that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICAI).

These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial

statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing deemed to be
prescribed under section 143(10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness,

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the anditor's
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud
Of error.

We believe that the audit evidence, we have obtained is sufficient and appropriate to provide a basis for our adverse audit
opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting:

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
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includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31,2026,
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Bohra & Co.
Chartered Accountants
Firm Registration No.: 136492W

Anil Jain

: Rt

Place: MEmhu Membership No.: 039803
Date : 21" May, 2026 UDIN No. : 26039803FSIJRIS787




Standalone balance sheet as at March 31, 2026

INDO BORAX & CHEMICALS LTD

{Amounts are in Lakhs unless stated otherwise)

FParticulars Nole As al March 31, 2026 As at March 31, 2025
ASSETS
TTO.TR 54

Propesty, plant and equipement 1 2100,
cwnmmm 2 11253 125
Right of Use Asscts 3 13843 10.15
Investmens in Propesties 4 3,851.48 7.981.43
Investmensts in Subsidiary 5 1,040.93 1,0:40.93
Finuncial Asscts
L. Investments S(a) 1,171.51 1L,172.45
ii. Loans ] 630.27 564,98
lii. Oiher Financial Assets T 1,364.99 T.187.30
Total pon-current ssety 908131 2017040
Current assets
Inventories 8 3,182.75 4,706.75
Financial asseis
L Investmenits a9 18,535.82 4,521.00
ii. Trade receivables 10 149752 LT
1, Cushr and cash equivalents 1 1353.41 641.49
iv. Bank balances other than (iii) above 12 20.08 63.34
w. Loans 13 11.04 11.26
vi. Ofther Current Financial Asscts 14 590747 0T
Ortheer current &ssets 15 1,145.10 T87.39
Total corrent assets 31,.202.60 1535436
Total assels 40,283.91 35,524.76
EQUITY AND LIARILITIES
Equity
Fepuity share capital 16 320,90 320.90
Orher equity 17 35,134.28 33,078.93
Equity atiributable to owners of Indo Borax & Chemicals Limited 3845518 3339983
Non-cootrolling interests F ~
Tatal equity IR 455,18 13,399.83
LIABILITIES
Moo-current linbilities

o1 Liahifi 18 17274 184.04
Defierred Tax Linbilites 19 350 160.69
Lease Liahilities 20 9556 126
Total non-current Habilities 27260 34799
Current linbilities
Financial Lahilitics
1. Trads payables 21
Total ouistanding dues of micro exterprises and small enterprises " 2.62
Total cutstanding dues of creditons other than micro coterprises 30966 539,80
and small enterprises
iii. Lease Labilitics 3 47.04 Q.00
Employee Benefit (iligation b 205.16 158.59
Incame Tax Liabilities Net 4.25 96.20
Total Labilities 1,556.13 1,776.94
Total equity and Habilitics 40,283.91 35,524.76
Motes 1 to 51 form an integral part of these financial statements,
As per atiached report of even date.
sy ,"" c”‘*: s For and on behalf of the Board of Directors
Anil Juin Surcsh Kalra Harsh Malhotra
Partner Managing Director & CED Exccutive Director
Membership Mo, (39803 DIN-(2833715 DIN-10785742
Place : Mumbai Shashikant Bharuka Pravin Chavaa
Date ; 21st May, 2006 Chief Financial Officer Company Sacretary




Standalone statement of profit and loss for the year ended March 31, 2026

INDO BORAX & CHEMICALS LTD

{Amounts arc in Lakhs unless stated otherwise)

Particolars Diote As at March 31, 2026 As at March 31, 2025

Continning eperations

Revenue from operations F=3 21.545.11 17,526.11

Other incoms 2% 147238 1,475.08

Total income 01749 15,001.1%

Expenses

Cost of mw materials and componenls consumed. 7 11,433.03 818261

Purchass of traded goods 8 276.86 15.23

(Increasedecrease in inventories of finished goods, work-in-progress and traded goods 2% (355.58) (5.81)

Employee benefit expenses 30 1,780321 1,430.16

Fimance Coat 31 6.6l 17.69

Deprecistion and Ameniisation expenses 32 3569 264.03

Otther expenacs i3 399446 331428

Total expenses 17,451.28 13,218.3%

Profit befioe exceptional items and tax 5.566.21 5 TRIRD

Exceptional items 34 1,014.75 -

Profit befare tax 6,580.96 5,TRLED

Income tax cxpense

- Cufrent tax is 1,791.98 1,508.73

- Deferred L i5 {184.99) 85.87

Total tax expense/{credit) 1,606,599 1,594.60

Prufit from cootinuing operations 497397 418820

Praiit for the year 497397 4,188.30

Standalone statement of other comprehensive income for the year ended March 31, 2026

Tiemns that will be reclassified to profit or loss

‘Tax relating (o above

&) Items That Will Mot Be Reclassified To Profit Or Loss 43048 15.x7

b) Income Tax Relating To Iems That Will Mot Be Reclassified To Profit or Loas (28.20) 4743

40228 7270

OCI for the year 40228 XTLT0

Total comprebensive Income for the year 537625 4450.9%

Earnings per share kL

Busic ( in Ra.) 15.50 13.05

Diluted ( in Rs.) 15.50 13.05

The above statement of profit and loss should be read in conjunction with the accompanying notes.

Motes 1 to 51 fionm an integral part of these financial statements,

As per attached report of even date. For and on behalf of the Board of Directors

For Bohra & Co., Indo Borax & Chemicals Limited

Chartered Accourtants

Firm Registration No. 136492W

Anil Jain Buresh Kalra Harsh Malhotra

Partner Managing Drrector & CHD Executive Director

Membership No. 039803 DIN-O2E33715 DIN-10785742
Shashilcant Bharuka Pravin Chavan
Chief Finencial Officer Company Sccretary

Place : Mumbai
Date : Z1si May, 2026




Standalone Cash flow statement for the year ended 315t March, 2026

INDO BORAX & CHEMICALS LTD

{Amounts are in Lakhs snless stated othereiss)

Purticolars Asat March 31, 2026 As at March 31, 2026  As at March 31, 2025
A Cash flow from operating activities ;
Profit before ax 655096 578280
Adjustmenis for:
Depreciation and amortization for the year 31569 264.03
(Profit)/Loas oo eale of Investment (Net) (92.83) (62.28)
Ind As effect on Liquid fund in OCI { Appreciation ) 188 424
Ind As effect (provision for doubtful debte) net effect 13739 -
Net (profitjflows on disposal of property, plant and equipment (1,005.46) 5
Actuarial gain/{loss) forming part of OCI o (6.50)
Dividend received (96.45) {4910}
Interest Income (T.45) (TRO.59)
Finance cos 661 17.689
{1,455.62) (612.71)
Operating profit before working capital changes 512534 5,170.09
Adjustments for:
Decreass/(Increase) in inventories 1,524.00 (2,468 38)
Decresse/increase) in non-corrent financiil assets S5ET0.TE (7.117.81)
Decreasefincrease) in cument fnancial assets (2, 828.60) [3048.3T)
Decresse/{incrense) in other current nssets (366.24) (412.74)
Decrease/increase) in trade receivables 41397 (217.93)
Decrease/increass) in. tade payables (232.7H) 179.18
Decresse/{increase) in currenl (nencial Habilities 11029 58,44
Decrease/{inerease) in non-current financial liskilities {11.30) 48.74
Decresse/{increase) in other provisions (42.35) 4537
440777 (12,935.48)
Cash generated from opernting activities 9.563.11 (7, 76539
Income Tax Paid (pet) (L990.3T)
{1,99037) (1,537.99)
Net cash generated from operating activities T5TLT4 (9,300.38)
B Cash flow from investing sctivitics:
Purchase of property, plant and equipment i A1) (672.94)
Government Subsidy 17277
Sale af property, plant and equipment 1,954.54 =
Sale of Investment in Property 4,250,00 -
Purchase of Investments (31,055.00) (5,531.33)
Proceeds from redempticn of investments, 17,548.07 442651
Interest received TH6 TR0
Dividend received 9645 49.10
Mt cash used in investing nctivities (6511.59) (T74.90)
C Cash fiow from financing activithes:
Rent paid (27.50) =
Interest paid B.52) (17.8%)
Diividends Puid (320.90) (320.90)
Met cash generated from fnancing sctivities (348.92) (338.79)
71193 (10,417.07)
Cash and cash exivalents at the beginning of the year 64149 11,058 56
Cash and cash equivalents at the end of the year 1,353.42 149

As per attached report of even date.

Notes 1 to 51 form an Integral part of these fnanclal statements.
As per attached report of even date.

For Bobira & Co.,

Chartered Accourtants

Firm Registration No. 136497W

For and on behalfl of the Board of Directors

Indo Borax & Chemiculs Limited

Munaging Director & CED Execcutive Drirector
DIN-02833715 DIN-10785742
Buw. [Fi L8 l'"l ﬂnhl‘i Ic"'i' E..S i




INDO BORAX & CHEMICALS LTD

STATEMENT OF CHANGES IN EQUITY

A. EQUITY SHARE CAPITAL : {Amounts are in Lakhs unbess stated otherwise)
Particilars Note No. of shares Amount

Issued, subscribed and fully paid-up shares
Equity share of Rs. 1/- each

Balance as at 1 April 2024 16 3,20,90,000 32090
Changes in Equity Share Capital during the year - -
Balance as at 31 March 2025 16 3,20,90,000 320.90
Changes in Equity Share Capilal during the year - -
Balance as at 31 March 2026 16 3,20,90,000 320.90
B. OTHER EQUITY
Particulars Reserve & Surpius

B e et ey Rariig ot
Balance as at 31 March 2024 27.20 139 2,I84.11 2672623 28,938.93
Profit for the year 3 : G 418820 418620
Otther comprehensive income . . . 2577 22527
Income Tax Relating To Items That Will Not Be Reclassified To Profit Or Loss . - - 47.43 4743
Total comprehensive income 2720 139 218411 31,1873 3339953
Dividends distributed 10 equity shareholders 2 - 5 (32090)  (320.90)
Balance as at 31 March 2025 27,20 139 218411 3086623 33078.93
Profit for the year - - - 497397 497397
Transfer from Surplus in Proft and Loss Account - - - - .
A e b . - . 43048 43048
Income Tax Relating To Tiems That Will Not Be Reclassified To Profit Or Loss . : - (2B20)  (28.20)
Total comprehensive income 27.20 139 218411 3624248 3BAS5IE
Dividends distributed to equity shareholders (320.90)  (320.90)
Balance as at 31 March 2026 27.20 139 2,184,011 3592158 38,134.28
a) Capital Redemption Reserve

The Company has recognised Capital Redemption Reserve on boyback of equity shares from its retained exrnings, The amoant in Capital Redemption Reserve is equal
tonominal amount of the equity shares bought back.

b} Share Forfeiture Account
Amount originally received om 19000 equity shares, inclusive of shane preminm on forfeitore of shanes transferned to Share Forfeitore Account.

c)General Reserves

The Company created general reserve in earlier yvears pursuant to the provisions of the Companies Act wherein certain percentape of profits were nequired to be
transferred to general reserve befons declaring dividends. As perthe Companies Act 201 3, the requirement to transfer profits to general reserve is not mandatory. General
reserve is a [ree reserve available 1o the Company.

Notes 1to 51 form an integral part of these financial statements

As per attached report of even date.
For Bobra & Co., For and on behalf of the Board of Directors
Chartered Accountants Indo Borax & Chemicals Limited
Firm Regluration No. 136492W
Soresh Ealra Harsh Malhotra
Anll Jain Managing Director & CEO Executive Director
DIN-D2BI3TLS DIN-10785742
Partner
Membership No. 039803
Place : Mumibal Shashikant Bharuks Pravin Chavan
Date : 21st May, 2026 Chief Financial Officer Company Secretary




INDO BORAX & CHEMICALS LTD

Sommary of Significant Accounting Policles and Other Explanatory Information for the year ended 315t March 2026

Corporate Information

Indo Borax & Chernicals Limited (the Company) is a public limited company incorporated and domiciled in India. The registered office is at 302, Link Rose, Linking
Road, Samtacruz (West), Mumbai - 400054, The Comipany is engaged in manufacturing of Boron products.

Significant accounting policies

a) General information and Compliance with Ind AS:

These financial statements have been prepared in accordsmes with the Indisn Accounting Standards (hereinafier referred to as the *Ind AS") as potifisd by Ministry of
Corporate Affairs pursuant wo sectionl33 of the Companies Act, 2013 read with Rule 3 of the Companics (Indisn Accounting Standards) Rules, 2015 and Companics
(Indian Accounting Standards) Amendment Rules, 2016,

The financial statements have been prepared on sccrual and going concern batis, The accounting policies are applied consistently o all the periods presented in the
finkncial statements, including the prepasation of the opening Ind AS Balance Sheetus at 1* April, 2016 being the “date of transition o Ind AS’. Al assels and liabilities
have been classified as current or non current as per the Company s normal operating cycle and other criteria as set out in the Division I of Schedule IT 1o the Companics
Act, 2013, Based on the nature of products and the time between acguisition of assets for processing and their realisation in cash and cash equivalents, the Company has
ascertained its operating cycle as 12 months for the purpose of carrent or non-current classification of assets and lishilities.

The financial statements of the Company for the year ended 31" March, 2026 were approved for issue in accordance with the resolution of the Board of Directors on. 21st
May, 2026,

b) Current versos non current classification
The Company presents assets and lishilities in the balance sheet based on current/ non-current classification. An asset is classified as cumrent when it is :

1. Expected to be realised or intended to sold or consumed in normal operating cycle,

ii. Held primarily for the purpose of trading,

1il. Expected to be realised within twelve months after the reporting period, or

iv. Cash or cash eguivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporiing period.

All other assets ere classified as nom-curnent.
A lability is classified as current when:
1. Itis expected 1o be settled in normal operating cycle
ﬁ. 1t is held primarily for the purpose of irading
i, It is due to be settled within twelve months after the period, or
i, There is no unconditional right to defer the ;uulum:tufﬂ!uh:!nhly for at least twelve months afier the reporting period.
All other liabilities are classificd as non-currenl.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. Deferred tax assets and liabilities are
classified as non-current assets and lisbilities.

)Property, Plant and Equipment:

Property, plant and equipment are stated at their cost of scquisition. The cost comprises purchase price, barrowing cost if capitalisstion criteria are met and directly
attributable cost of bringing the asset toits working condition for the intended use,

Subsoguent costs ane incloded in the asset’s camrying amount or recognised as a separate asset, as appropriate, only when it is probable that fuure economic bencfits
associated with the item will flow to the Company. All other repair and maintenance costs are recognised in statement of profit and loss as incorred,

Subsequent measurement (depreciation and oseful Hves) :

Dql'u:unnnnnpmprqr plant and equipment is provided on straight line method on assets located in Factory premises, The company has followed written-down vahue
providing depreciation with respect to assets located at Head Office. The Deprectiation is umpmcdmﬂubuuofaufnlhm[umtmnhhw}mbndm

Schnduluﬂﬂmﬁnt

The amortisation period and the amortisation method fior finite-life intangible assets is reviewed ateach financial year end and adjusted prospectively, if appropriate.

Description of Asset Estimated useful life (in years)
Office Bullding &0

Factory Building 30

Plant and equipment 10 to 20

Offiee equipment 5

Computers & Softwares 3

Electric installation 10

Furniture and fixtures 10

Vehicles ]




INDO BORAX & CHEMICALS LTD

Leasehold improvements have been amortised over the estimated wsefil life of the assets or the period of lease, whichever is lower, The residual values, useful lives and
method of depreciation are reviewsd at esch financial vear end and adjusted prospectively, if appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal procesds and the carrying amount of
thm)i:mdu:hdh!lummﬂmwlﬂlﬂnummmuni

Transition to Ind AS
Ontransition to Ind AS, the Company has elected to continue with the carrying value of all its property, plant and squipment recognised as at 1st April, 2016 measored as

per the provisions of previous GAAP and use that carrying value as the deemed cost of property, plant and equipment.

d) Impairment of noo-financial assets

At each reporting date, the Company assesses whether there is any indication based on internal/external factors, that an asset may be impaired. If any svch indication
exists, the Company cstimates the recoverable amount of the asset. If such recoverable amount of the assst or the recoverable amount of the cash generating unit to which
the asset belongs is less than its carrying emount, the carrying amount is reduced to its recoverable amount and the reduction is treated as an impairment loss and is

recognised in the statement of profit and loss, All assets are subsequently reassessed for indications that an impairment loss previously recognised may no longer exist.
Animpairment loss is reversad if the asset's or cash-generating unit's recoverable amount exceeds its carrying amoont.

The impairment losses and reversals are recognised in statement of profitand loss.

¢) Investments in Subsidiary:

Investments in subsidiary is carried at cost less accumulated impainment losses, il any. Where an indication of impairment exists, the carrying amount of the investmeni
is assessed and written down immediately o its recoverable amount. On disposal of investments in subsidiary, the difference between net disposal proceeds and the
carying amounts are recognized in the Statement of Profitand Loss,

Financial assets and financial liahilities are recognised when the Company becomes a party to the contractual provisions of the financial instrument and are measured
imitially ai fair value adjusted for transaction costs.

Subsequent measurement
i) Finaneial instroments at amortised cost — the financial instrament is measured af the amortised cost if both the following conditions are met:

The asset is held within 2 bosiness model whose objective is 1o hold assets for collecting contractual cash flows, and Contractnal terms of the asset give rise on specified
dates tocash flows that are solely payments of principal and interest (SFPT) oo the principal amount outstanding.

Aufter initial measurement, such financial assels wre subsequently measured a1 amortised cost using the effective interest rate (EIR) method. All the debt instruments of
the company are measurcd al amortised cost.

Trade Receivables and Loans:
Trade reccivables are initially recognised at fair valoe, Subsequently, these assets arc held at amortised cost, using the effective imterest rate (EIR) method net of any
expectrd credit logses, The EIR is the rate that discounts estimated fumure cashincome through the expected life of financial instrument.

Mutual Funds, Equity investment, bonds and other Anancial instroments :Muteal Funds, Equity investment, bords and other financial instruments in the scope of
Ind As 109 are measured at fair value through other comprehensive income ( FVTOCT).

Financial liahilities

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of the financial liabilities is also adjusted. These
liabilities are classified as amortised cost.

Subseqoent measurement
Subsequent to initial recognition, these liabilities are measured at amortised cost using the effective interest method. These labilities inclode bormowings.

De-recognition of financial Habilities

A financial lishility is de-recognised when the obligation under the Hability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an enchange or modification is treated
s the de- recognition of the original liahility and the recognition of a new lishility. The difference in the respective carmying amounts is recognised in the statement of
profitand loss.

£} Impairment of financial assets

The Company applies expected credit loss ("BCL" ) mode] for measurement and recognition of loss allowance on the following

i. Trade receivables

i, Financial assets measured at amortised cost (other than trade receivables)[n case of trade receivables, the Company follows a simplified approach wherein an amount

nqulmh.fmﬂl.umlmndudmuugmmdulm:lﬂuwm The company computes ECL based on a provision matrix. The provision matrix is prepared based on
observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates. The default in collection as & percentage to

total receivahble is low and overall enpecied credit loss is nol material to these financial siaiements.

Financial assets classified as amortised cost (listed as £ abowve), subsequent 1o inital recognition, are assessed for evidence of impairment il end of cach reporting period

basis monitering of whether there has been a significant increase in credit risk. To assess whether there is a significant increase in credit risk, the Company compares the

rizk of a defanlt occorring on the asset as at the reporting date with the risk of default as at the date of initial recognition. It considers available reasonable and supportive
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forwarding-looking information.
If the eredit risk of soch assets has not increased significantly, an amount equal to 1 2-month ECL is measured and recognised as loss allowance, However, ifl credit risk
has increased significantly, an amount equal to lifeticne ECL is measured and recognised as loss allowance,

Subscquently, if the credit quality of the financial assct improves such that there is no longer & significant increase in credit risk since initial recognition, the Company
Teverts to recognising imparment loss allowance based on 12-month BCL.

ECL allowance recognised (or reversed) during the period is recognised 2s expense (or income) in the standalone statement of profit and loss onder the head *Other
expenses’.

Trade receivables

The Company applies approach permitied by Ind AS 109, financial instrumenis, which requires expected lifetime losses o be recogmised from initizl recognition of
reccivables,

(Oiher financial assets
For recognition of impairment loss om other finencial assets and risk exposure, the Company determines whether there has been a significant increase in the credit sk
since initial recognition and if credit risk has increased significantly, impairment loss is provided.

h) Inveatories
Raw Material: Lower of cost or net realisable valoe, Cost is determined on first in first out (*FIFO" ) basis.

Work in progress, are valued at lower of cost and net realisable valoe, Cost of work in progress and manofactured finished poods comprises direct material, cost of
conversion and other costs incurred in bringing these inventories to their present location and condition.

Pinished goods: Lower of cost or net realisable value. Cost is determined on FIPO basis, includes direct material and labour expenses and appropriate proportion of
manufacturing overheads based on the normal capacity for manufacmred goods,

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

1} Forelgn Currency Translation

Initial recognition

The Company"s financial statements are presented in INR, which is also the Company”s functional currency. Transactions in foreign currencies are recorded on initial
recognition in the functional currency ai the exchenge rates prevailing on the date of the transaction.

Measurement at the balance sheet date

Foreign currency monetary items of the Company, outstanding at the balance sheet date are restated at the year-end rates. Nop-monetary items which are carried at
historical cost denominaied in a forelgn currency are reponied using the exchange rale at the daie of the transaction. Non-moneiary items messured ai faic value in a
foreign camency ane translated using the exchange rates at the date when the fair value is determined.

Treatment of exchange difference
Exchange differences that arise on setflement of monetary ilems or on reporting at cach balance sheet date of the Compeny’s monctary items at the closing raie are
recognised as income or cxpenses in the period in which they arise.

J Imcome taxes :
Tax expense recognised in statement of prodit and loss comprises the sum of deferred tax and current tax not recognised in Other Comprehensive Income ("OCI') or
directly in equity.

Current income-tax is measured at the amount expected 1o be paid to the tax authorities in accordance with the Indizn Income-tax Acl. Current incoms-tax relating to
items recognised outside statement of profit and loss is recognised outside siatement of profit and loss (either in OCI or in equily).

Deferred income-tax is calculated nsing the liahility method. Deferred tax liabilities are generally recognised in full for all taxable temporary differences. Deferred tax
assots are recognised to the extent that it is probable that the underlying tax loss, unused tax credits or deductible temporary difference will be utilised against future
taxable income. This is assessed based on the Company's forecast of future operating results, adjusted for significant non-taxahle income and expenses and specific
limits on the use of any unused tax loss or credit. Unrecognised deferred tax assets arc re-assessed al cach reponting date and are recognised to the extent that it has
become probable that foture taxable profits will allow the deferred tx asset to be recovered.

Dieferred tax assets and liabilities are measured at the tax rates that are expected to apply in the vear when the asset is realised or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the reporting date, Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit and loss (either in OCI or inequity).

k) Cash and cash equivalents
Cash and cash equivalents comprise cash in hand, demand deposits with banks/corporations and short- term highly liquid investments (original maturity less than 3
maniths) that are readily convertible into known amonnt of cash and are subject 1o an insignificant risk of change in valus.

nwmmmmwwm

i} Short Term Employee Benefits:

All employes benefits payable within twelve months of receiving employes services are classified as short-term employes benefits. These benefits include salaries and
wages, bonus and ex-gratia.

if} Defined contribution

Employee benefits in the form of contribution to Provident Fund managed by Government authorities, Employees State Insurance Corporation and Laboor Welfare
Fund are considered as defined contribution plan and the contributions are charged to the Profit and Loss Account of the year when the contributions to the respective

O
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iii) Defined benefit plans
Retirement benefit in the form of Gratuity benefit is considered as dafined benefit obligation and is provided for on the basis of an actuarial valuation.
iv) Gratuity

The Company has an obligetion towards gratuity, a defined benefit retirement plan covering eligible employees. The plan provides for payment to vested employees at

retirement, death while in employment or on termination of employment of an amount based on the respactive employes's salary and the tenure of employment. Vesting
occurs upon completion of given years of service. The company makes contribution (o employees group gratuity fund established by Life nsurance Corporation of

India. Actuarial gaine ind losses arising from changes in actuarial assumplions ane recogmised inthe Profit and Loss account in the period in which they arise.

m) (perating expenses
Operating sxpenses are recognised in profitor loss upon utilisation of the service or as incurred.

n} Borrowing costs
Borrowing costs directly attributable to the acquisitions, construction or production of a qualifying asset are capitalised during the period of time that is necessary to
complets and prepare the asset for its intended use or sale. Other bormowing costs are expensed in the perod in which they are incurred and reported in finance costs.

o) Fair value messurement
‘The Comnpany measures financial instroments, at fair value ateach balance sheet date.

Fair valoe is the price that would be received 1o sell an asset or padd to transfer a lisbility in an orderly transaction between market participants ot the measurement date.
The fair value measerement is based on the presumption that the transaction 1o sell the asset or ransfer the Hability takes place either:

i. In the principal market for the asset or liability, or
ik Inthe absence of & principal market, in the most advantageous market for the asset or Linbility

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or 2 liability is measored using the assumptions that market participants would use when pricing the asset or liability, assuming that market
perticipants act in their sconomic best interest.

p) Provisions, contingent assets and contingent Habilities

Provisions are recognised only when there is a present obligation, as a result of past events, and when a reliable estimate of the amourt of obligation can be made at the
reporting date. These estimates are reviewed at sach reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present vahoes,
where the time value of money is material.

Contingent lishility is disclosed for:

i.Possible obligations which will be confirmed onlly by future events not wholly within the control of the Company or

ii.Present obligations arsing from past events where it is not probable that an outflow of resotrees will be required to settle the obligation or a reliable estimate of the
amoqnt of the obligation cannot be made.

Contingent assets are nol recognized. However, when inflow of economic benefit is probable, related asset is disclossd.

share
g]u;l:lhpmp-pu’dumumhﬂnndby:ﬁﬂn;ﬂnnﬂpnﬁlmh-fmﬂupﬁndlﬂnhﬂhmnqmtflhudﬂkha (after deducting atiributable taxes) by the
weighted average number of equity shares oulstanding during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events including a bomus issoe,

For the purpose of calculating diluted eamings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares,

r) Significant management judgement in applying accounting policies and estimation uncertainty
The preparation of the Company’s financial statements requires management (0 make judgements, estimates and assumptions that affect the reported amounts of
revennes, expenses, assets and Habilities, and the related disclosures.

Significant management jud gements and estimates

The following are significant management jndgements and estimates in applying the accounting policies of the Company that have the most significant effect on the
financial statements.

Recognition of deferred tx assels — The exient to which deferred tax assets can be recognised is based on an asscssment of the probability of the future taxable income
against which the deferred tax assets canbe utilised.

Evaluation of indicators for impairment of assets = The evaluation of applicability of indicators of impairment of assets requires assessment of several external and
inlernil faclors which could resuli in deteriomiion of recoverable amount of the assets.

Recoverability of advances/receivables — At cach belance sheet date, based on historical defauli rates observed over expecied life, the management assesses the expected
credit loss on outstanding receivables and advances.

Defined benefit obligation (DBO) — Management's estimate of the DBO is based on a number of crilical underlying assumptions such as standard rates of inflation,

medical cost trends, mortality, discount rate and anticipation of foture salary increases. Variation in these assumptions may significantly impact the DBO amount and the
armual defined benefit expenses.

Fair value messurements — Management applies valuation technigees to determine the fair value of Snancial instruoments (where active market quotes are not available).
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This involves developing estimates and assumptions consistent with how market participants would price the instrament. Management uses the best information
available. Estimated fair values may vary from the actual prices that would be achieved in an arm’s length transaction at the reporting date.

Usafiul lives of depreciable/amortizable assels — Management reviews its estimate of the useful lives of depreciablefamortizable assets at each reporting date, based on
the expected utility of the assets. Uncertainties in these estimates nelate to tochnical and economic obsolescencs,

#) Revenue recognition
Sales of goods

The core principle of Ind AS 115 is that an entity should recognise revenue to depict the transfer of promised goods or services Lo customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. Specifically, the standsrd introduces a 5-step approach 1o revenue
g

Revenue is recopnized on satisfaction of performance obligaton opon transfer of control of products to customers in an amount that reflects the consideration the
Company expects to receive in exchange for those products.

Step 1: Identifly the contract(s) with a customer

Step2: Identify the performance obligation in contract

Step 3: Determine the transaction price

Step4: Allocate the transaction price Inﬂmpuﬁ:lmnmu ohligations in the contract

Step 5: Recognise revenue when (or as) the sntity satisfies a performance obligation

Under Ind AS 115, an entity recognises revente when (or as) a performance obligation is satisfied, i.e. when "control” of the goods or serviced underlyving the particilir
performance obligation is transferred tothe customer. The Company hias completed its evalnation of the possible impact of Ind AS 115 and has adopted the standard from
15t April, 2018.

Interest Income
Interest income is recognised on an accroal basis using the effective interest method.

Dividend
DHvidends are recognised ai the time the right to receive the payment is established.

1) Segment Information

The managing director is considered to be the *Chief Operating Decision Malker' (CODM) as defined in IND AS 108, The Operating Segment is the level at which
discrets financial information is available. The CODM allocates resources and assess performancs at this level. The Company has one operating segment i.e. Chemical
Manufacturing which includes Boron Produocts,

mcmpmylppﬁunmglcmmm and measurement approach for all leases, except for short-term leases and leases of low value assets, The Company recognises
lease liabilities to make lease payvments and right-of-use assets representing the right touse the underdying assets.

AsperInd A 5 116, the lesses needs to recognise depreciation on rights of use assets and finance costs on lease liabilitiss in the statement of profit and loss.

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the lessed ilem are classified as operating leases. Operating lease
payments are recognised as an expense in the Statement of Profit and Loss on a strad ghit-lioe basis over the leass term unless the payments are structured to increase in line
with expected general inflation to compensate for the lessor’ s expected inflitionary cost increases.

Company as a lessor:

Leases in which the Company does not ransfer substantially all the risks and rewards incidental to ownership of an asset ere classified as operating leases, Rental income
arising is accounted for on a straight-line basis over the lease terms, Iuhddnuimd:mruimnﬂﬂﬂﬂuglﬂimnsmupﬂﬂm;lﬂmma&kﬂhﬂtmﬂjﬂg
amoant of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the period in which they
are earmed.

¥) Government Grants
Government grants / subsidies received towards specific fixed assets have been deducted from the gross value of the concemed fixed assets. Capital Subsidies under MP
MSME Protsahan Scheme, 2017 is recognised (o the extent the claims am accepled and settled.
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
Note 1 - Property, plant and equipment

{Amouns ere in Lakhs unless siated otherwise)

Particolars Bulldings ~gRumitirefxture  piagt & machinery O vehices Lpmsed g

Gross block

As gt Murch 31, 2024 130509 140,27 159201 bl 561.83 10.06 3,687.05
Additions = 029 - 441 64824 = 672594
Deduction ™ 93.70 - T9.06 - - - 17276
As at March 11, 2025 1,211.39 14856 1,51295 10220 121007 10.06 4,187.23
Additions - 045 011 28.55 - - 11
Deduction *) BOL.64 24.14 - 1400 1,117.76 - 195854
As ot March 31, 2026 408.75 11687 1,513.06 116.75 9231 10,08 225780

Particulars Bulldings gLl dXINC | Plant & machinery QM. vebides £2S Tot

Accumulated depreciation

As nt March 31, 2024 480.51 118.80 904.73 6856 5011 - 182271
Depreciation charge during the year kL] 434 £5.14 11.68 15380 - 26188
Deduction - . - - - . -
As at March 31, 2025 51943 123,14 959,87 5024 403,91 - 2,086.59
Deprecistion charge during the year 19.57 111 5231 2034 196.22 - B985
Deduction 33736 1630 = 1040 52535 - 889,41
As at March 31, 2026 201.94 10795 1,01218 %018 4T - 148702
Net carrying amonnt as af March 31, 2026 206.81 B92 S00.BR 26.57 1754 10,06 TT0.78
Net carrying amonnt s af March 31, 2025 69196 1742 55308 21.%6 D616 10,06 2,100.54

* Note : During the year Distriet Industrial Center, Pithampur (Madhya Pradesh) had sanctioned and approved Rs. Nil (Previous year
Rs. 172.77 Lakhs) Industrial Investment Subsidy, same has been deducted from the Cost Plant & Machinery & Factory Building.

Note 2 - Capital Work in Progress
Ageing for capital work-in-progress as at March 31, 2026 is as follows

Capital work-in-progress
Amount in capital work-in-progress for 2 period of
Particulars
Less than 1 year 1-2 year 2-1 year More than 3 years Tatal
Capital work-in-progress (*) - - 11252 112.52
Addition - - - -
- - 11252 11252
Ageing for capital work-in-progress as at March 31, 2025 is as follows:
Amount in capital work-in- progress for & period of
Particulars
Less than | year 1-2 year 2-3 year More than 3 years Total
Capital work-in-progress (*) - - - 11252 11253
- - 11252 11252

MNote : (*) The amount reflected in capital work in progress represents advance given for allotment of Unit / Flat No. 1401 and 1402 for

project named Avenue 54 at 5. V. Road, Santacruz (West) Mumbai -400 054.
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

Note 3 - Right of use Assets {Amcunts are in Lakhs unless sated otherwise)
Purticulars As at March 31, 2026 As at March 31, 2025
The Company recognised ROU asserts for the following assets categories:
Leass hold lend
Right to use leased assel

Operating lease commitments as of 15t Apeil, 2025
Lease Commitment During the year
Amoetization during the yesr

FEZIERS
2

Bxemption of commitments for shor-term leases

Exemption of commitments for leases of low value assets

Undiscounted future leass payments from operating lesses 155.41
Bifiect of discounting 1879
Interest on leasehold rights 629
Lease Habilities as of March 31, 2036 143,00
Leass Habilitics non-current as of March 31, 2026 95.96
Lesae lisbilities current as of Merch 31, 2006 47.04

0

. RIRIEE K .




INDO BORAX & CHEMICALS LTD

Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
Note 4 - Investment property {Amounis &re in Lakhs unless staied otherwise)

Partieulars Azt March 31, 2026 As ut March 31, 2025

(pening gross carrying amount 758143 798143
Additions - -
Disposals 4,128.95

Closing gross carrying amount 385148 7.981.43

Closing seoumulaisd depreciation - K
MNet carrying amount as af March 31, 2026 JA51.48 -
MNet carrying amount &s st March 31, 2005 - 7.981.43

(i) Amounts recognised in the statement of profit end loss for investment properties

Particulars As at Merch 31, 2026 As at March 31, 2025
Rental income 410.03 35520
D¥irect aperating expenses for property that generated rental income {12.21) (46.63)
[rirect opesating expenses for propeny that did not generats rental incoms - .
Profit from Investment properties before depreciation kL rf 7] 308.57
Deprociation " -
Profit from investment properties 3782 30857

(li) Leasing arrangements
Minimum lease payments receivable under non-cancellable operating leases of investment properties are as follows:
Particulars As at March 31, 2006 As at March 31, 2025
Within 1 year 15467 43146
Later than 1 year but not later than 5 years 797.08 126423
Later than 5 years - 10,71
Total 1,151.72 1,736.40

(iii) Fair value of investment property as on 315t March, 2026 is Rs. 4658.00 Lakh (9093.00 Lakhs)

The company oblains independent valuations for its investment in properties. The best evidence of fair value is current prices in an active

market for similar properties. Where such information is not available, the company consider information from a variety of sources including:

* current prices in an active market for properties of different nature or recent prices of similar properties in less active markets, adjusted 1o
reflect those differences.

* discounted cash flow projections based on reliable estimates of future cash flows.

* capitalised income projections based upon a property's estimated net market income, and a capitalisation rate derived from an analysis of
markel evidence,

The fair values of investment in commercial properties have been determined by Independent Valuer H. Mehta & Associates. The main inputs

used are the rental growth rates, expected vacancy rates, terminal yields and discount rates based on comparable transactions and industry data.

All resulting fair value estimates for investment properties are included in level 3.
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Summary of Significant Accounting Palicies and Other Explanatory Information for the year ended 31st March 2026

MNote 5 - Non-current investments

(Armounts are in Lakhe onless stated otheraise)

e N | e [ A [N [ me | Ao
Invesimenis in subsidiaries :
Unguoted
In Equity Instruments at cost, fully patd-up
Indaborax Infrestructure Private Limited 1,10,000 10 1,040.93 1,10,000 10 1,040.93
Total 1,040.93 1,040.93
Note 5(a) - NON CURRENT INVESTMENTS
Other Fquity Tnstruments ;
Unquoted, fully paid up
Reliznce Media Works Lid 673 X 675 =
Investment in Equity Instruments
(rooted, folly pald up
At Fair value through OCT
Central Bank of India Led 3200 10 L00 3,200 10 137
Juiprakash Associstes Limited 4,500 2 011 4,500 1 0.14
Kamanwala Indusiries Limited 57,355 10 878 57,395 10 6.51
Larsen & Tosbro Limited 200 2 s Q00 2 3142
National Thermal Power Limited 3,600 10 13.36 3,600 10 12.88
Punj Lloyd Limited 1,460 i - 1460 2 004
Relisnee Communication Limited 2,000 5 0.2 2,000 5 003
Unity Projects Limited 2,000 2 - 2,000 2 0.02
Nifty Bees 29918 | T5.80 29,918 1 T84
Investment in Preference Shares- folly pald op
Unguoted,
Mercedes Benz Financial Services Pyt Lad 100 10,00,000 1,041.30 100 10,000,000 1,041.30
117191 1,172.45
Appregaie amount of guoled investments 13061 13114
Aggregate marke: valae of listed and qaoted investments 130,61 13114
Apgregate amount of unquoted investments 2062.23 262,73

Aggregate amount of impairment in value of investments

0,05

0.03
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

Mote 6 - Long term loans and advances {Amounis &re in Lakhs unless staied otherwise)
Particolars As at March 31, 2026 As at March 31, 2025
Loans- Intercorporate Deposits
Inier Corporate Deposils { Reler Nowe No, 47) S09.04 509,04
Advances recoverable in cash or kind
Unsecured, considered good o -

(ther loans and advances, unsecored, considered good

Advance income-tax{net of provision for taxstion) 107.81 136
10781 136

Provision for doubtfil advances - -
107.81 136

(ther loans and advances, unsecured, considered good
Loans to employses 13.42 54.58
Loans which have significant increase in credit risk

13.42 54.58
Total 630.27 564.98
Mote 7 - Other Non Current Financial Assets
Particulars As at March 31, 2026 As at March 31, 2025
Unseeured, considered good
Security Deposits 91.13 61.38
Fixed Deposit with banks 205.00 790,00
Fined Deposit with Corporates 950,00 S850,01
Interest Receivable 11886 48591
Total 1364.99 T187.30
Note § - Inventories
Particulars As at March 31, 2026 As at March 31, 2025
Raw materials (Refer note 27) 2645.97 452703
Stock in Process 20,72 T0.64
Finished goods 405.75 0.26
Stock of Consumahle Stores & Spare parts (ut cost) 110.31 108.82
Total 318275 470675
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Summary of Significant Accoanting Policles and Other Explanatory Information for the year ended 315t March 2026

Note 9 - Current investments (Amounts are in Lakha unless steted otherwise)
Particalars “WE et | oo | “WPowe | s
Investment in Mutual Fond - fully paid up
Unguoted
At Falr value through OC1
SBI Arbitrage Opp Fund-Direct Plan 1,73,42,605.79 6,539.93 85,66,832.252 3,005.21
ICICI Prudential balance Advantage Pund 9,05,759.639 7832 9,05,759.639 699,61
ICICI Prudential Corp Credit Opp. Fund 96,458,051 137 87,251.257 9261
ICICI Prudential Equity & Debt Fund 13,319,525 55.66 13,319.525 3439
ICICI Prudential Equity Savings Fund 3,70,004.745 2,105.91 12,46,560.709 272.00
ICICI Prudential Enhanced Dynamic Fund 75,213.607 10947 75212600 104.80
Kotak Equity Arbitrage Pund Regular Growth 33,54,541.487 131336 1,64,471.255 60.66
ICICI Prudential Multi Asset Fond Direct Growth T7.061.067 5907 7,061.067 55.80
ICICI Prudential Equity Arbitrage -Direct Plan Growth 13.26,520.869 S1L.78
Aditya Rirla Sonlife Arbitrage Fund Growth 18,40,511.692 51033
Aditya Birla Sonlife moncy managar fund G 27,335.741 105.7%

Aditya Birla Sonlife Savings Fund 17,466,205 100,19

HDPC Focused Pund Regular Plant G 10,829.94 .59

Magaum Hybrid Long Short Fund 9,99.950 99.94

ICICI Prudential Orvernight Fund G 262.701 i

ICICI Prudential Equity Arbitrage Growth Regular 14,01,102.446 50214

Kotak Overnight Fund Regular Flan-G 266.731 k5.1

Kotak Savings Pund Regualr Plan -G 65,10,562.788 2,914.58

Mippon India large cap Fund G 27,3099 404

Nippon India Ulira Short Duration Fund G 19,126,091 804.11

HDEC Arbitrage Fued Wholesale Plant G 9,60,800.43 30744

Invesco India Arbitrage Fund Reg Plan G 12,25,233.728 408.46

Bdelweiss Arbitrage fund Direct plan G 18,36,894.86 400, TS

Edelweiss Money Market Fand Direct Plan G 2444, 425.296 801.66

P e o o - [ | 1sm
Total 1853582 4,521.01
Agpregate amount of quoted investments 18,535.82 4,521.01

Apgregate market value of listed and quoted investments 18.535.682 4,521.01
Aggregute amount of ungquoted investments 3
Aggregate amount of impairment in valee of investments 5 -
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Note 10 - Trade receivables

{Amounts are in Lakhs unless stated ofherwise)

Dhutstiancling Far Elkming prricdb lrom oo dte of piormiml O badianing Far Tefloming perises Trom, dur dete of el
Partieulars Lemthen | 6 months: More (g | 31003026 Leus than | & months- Mory than | 31-08-2028

Smonths | 1 year B | . Ay Gmonths | 1 year T ik Aym

() Usdisputed Trade ) Undispoted Trade

receivables 1792 11538 R0 LT 116476 144807 LT 1142 028 Lo 146051

considered good

(i) Usdispted Trade (i) Useispured Trnde

Reosbribles- . (unas) | ey | 006 | (12684) | Reccisies a g .

Conaidared Diosbiful Comsidered Dbl

(£} Diinputed Trade

oorsidened good

v Trads

nmm . . . . 1183 = . . - i

corsldered doubsifn]

Total L] - - - 160792 156639 (7] na 0. L 15TT

Note 11 - Cash and cash equivalents

Particolars As at March 31, 2026 As at March 31, 2025
Cash on hand 149 0.45
Bank balances
= Current Accownt 4596.66 641,04
- Flexi Fixed Deposit with Bank 35240 -
- Investrment in Liguid Mutual Pand 50287 -
Total 1353.42 4149

Note 12 - Other bank balances

Particulars As at March 31, 2026 As st March 31, 2025
Margin money deposits 179 36.44
Unclaimed dividend account (refer a note below) 2129 26.90
Total 29.08 63.34

Note : Unclaimed divdiend are not due for deposit to the Investors Education and Protection Fund.

Note 13 - Short term Joans and advances
Particulars As at March 31, 2026 As at March 31, 2025
Loans to Employees 11.04 1126
Total 1L04 1126

Note 14 - Other Current Financial Assets
Particulars As at March 31, 2026 As at March 31, 2025
Bank Deposits having remaining maturity less than 12 months 521501 2778.00
Interest Receivable on Fixed Deposit Maturing less than 12 months 692.46 266.39
Total 5907.47 3044.39
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 315t March 2026

Note 15 - Other current assets {Amounts are in Lakhs anless stated atherwise)
Particulars As at March 31, 2026 As at March 31, 2025
Prepaid expenses 1463 2832
Depasit with govt. authorities {refer note below) 9.45 362.36
Advances to Suppliers 888.07 53.86
Others 24350 34285
Leas : Provision for doubtful advances (10:.55) "
Total 1145.10 78739

Note :Deposit with government authorities Rs. Nil { Previous vear Rs.58.63 Lakhs )

Note 16 - Share capital and other eguity

Share Capital
As st March 31, 2026 As at March 31, 2025

Authorised shares
60000000 Exquity Shares of Rs 1/- each 600.00 600,00
(Previous Year 60000000 Equity Shares of Rs, 1/- each)
Issued, subscribed shares
32280000 Equity Shares of Rs. 1/- gach 322.80 32280
(Previous year 32280000 Equity Shares of Rs. 1/- cach) 32280 32280
Issued, subscribed and fully paid-up shares
32090000 Equity Shares of Rs. 1/- each 32090 320.90
(Previous year 32090000 Equity Shares of Rs. 1/- each) 320,50 320.90

(a) Reconcilintion of the shares outstanding at the beginning and at the end of the reporting period

Eguity Shares Mos. Nos.
Balance as at 31st Merch 2025 3,20,90,000 3,20,90,000
Changes during the period

Balance as at 315t March 2026 3,20,90,000 3,20,90,000

(b) Terms/ rights attached to equity shares

The company has only one class of equity shares having par value of Rs. 1/~ per share. Bach holder of equity shares is entitled to one vote per share. The company
declares and pays dividends in Indian ropees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting.

In the event of hquidation of the Company, the holders of equity shares will be entitled to receive remaining sssets of the Company, after distribotion of all preferential
amounts. The distribution will be in proportion (o the nomber of equity shiares held by the shareholders,

The distribution will bein proportion to the mumber of equity shares held by the equoity shareholders.

Druring last five years no shares were allotted without payment being received in cash or as bonus shares, however company were boaght back and extinguished 2,72,000
equity shares during the financial vear 2014-15,

Amount originally received on forfeited shares Rs. 1,39, 350/- (Inclusive of share premium) included in Reserve & Surplus

(o)
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

(c) Details of sharcholders holding more than 5% shares in the Company
{(as per the register of members of the Company are as under) :-

As at March As at March

- R
Edquity shares of Rs. 1/- each fully paid
Mr. Sajal Jain = . 84,55390 26.35
Mrs. Sreelekha Jain o - 20,77,020
Mr. Saumya Jain - - 46,30,810 14.43
Zenrock Chemicals Private Limited 5852730 30.80 - 2
ISAF 11 Onshore Pund 24,26,004 7.56 £ :
India Special Assets Fund T 23,87,49% 744 - -
Special Sitatation India Fund 16,04,500 5.00 - ;
{d) Details of Promoter holding (as per the register of members of the Company are as under) :
As at March 31, 2026 As st March 31, 2025
Name of the shareholder Mos. of % holding Foofchange | . = oo | % boldingin % of change
Shares inthe class | during the year the class during the year
Equity shares of Rs. 1/ per share
Zenrock Chemicals Private Limited 98,8223 30,80 100,00 . - -
Mr. Sajal Jain - - 5 84,55,390 26.35 0.00
Mrs. Sreclekha Jain - . = 20,77,020 6.47 0.00
Mr. Saumya Jain - - - 46,30,810 14.43 0.00
Mirs. Pranika Jain - - - 10 - A
Mrs. Shubhra Jain Sivaradjou - . - 2,32,000 072 0.00
Sajal Jain, Karte of HUF - - : 9,05,000 182 0.00

) Final Dividend on Equity Shares

Final dividend of Rs 1 (ie. 100%) per equity share of Rs 1/~ each for the Financial Year ended March 31, 2025 on 3,20,90,000 equity shares declared by
Sharcholders al Annoal General Mecting held on 25th September, 2025

Note 17 - Other Equity

Reserves and Sarplus As at March 31, 2026 Ag at March 31, 2025
Capital Redemption Reserve
Balance Brought Forward 27.20 27.20
27.20 2720
Share Forfeiture Account
Balance Brought Foreard 1.9 1.39
139 139
General Reserve
Balance Brought Forward 218411 218411
218411 218411
Surplus in the statement of profit and loss
Balance as per the last financial statemnents 30,866.23 26,726.23
Profit for the year 537625 446090
Leas: Appropriations
Dividend distribuzed on equity shares (320.90) (320.90)
Closing Balance 3592158 30,966.23

Toul 38,134.28 13,078.93
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Mote 18 - Other non-current financial liabilities {Amounts are in Lakhs unless ststed otheraiss)
Particolars As at March 31,2026  As at March 31, 2025
Leased Deposits 17174 184.04
Total 17274 184.04

Note 19 - Deferred tax liabilitles
Particalars As nt March 31, 2026 As at March 31, 2025
Defierred tax Habilites arising oo account of

Deferred tax assét arising on account of Provision for employes benefits 13.96 B33
Defierred tax asset arising on account of Leass Assets impact 801 -
Deferred tax asset arising on account of Provision for Doubeful Debts s8.61 -
TOTAL OF DEFERRED TAX ASSETS B0.58 8.33
Deferred tax liahility arising on account of Difference between accounting  base and tax base of FPFE 1214 121,59
Deferred tax Hability arising on account of Financial assets st fair valoe through OCI TLM 47.43
TOTAL QOF DEFERRED TAX LIABILITY B4.48 169.02
Diff. of deferred tax assets and lability .90 160.69
Total 3.50 160.69
Note 20 - Lease Liahilities
Particulars As at March 31, 2026 As at March 31, 2025
Lease Liability Land 328 325
I Lisbility Rent B -
Lease Liability Security Deposit 2.00 :
Tolal 95.9% 126
Note 21 - Trade payables
‘Cralstanding for following periods from dee dete of payment | 3103 3006 Oretstanding for follewing periods from dur date of paymend | 31002025
Particulars Less than More than Particalurs Less than Moz than
ey 12y 23 yms. Syvk Total s 12 ymm, 23 ym. Syus. Total
(T} MSME - . : . {T) MSME 262 - . - 262
(i) Others 300,66 - - - 3966 (i) Others 51387 2593 539,80
(iii} Disputed 5 - A ) - (iii]) Diimputed _ J . . .
doss- MSME ducs- MSME
(iv) Diisputed 5 . i . = (iv) Disputed . o . - .
dues- Othess ducs- Others
Total Hrdib - - 309,65 Todal 51649 1593 - - 54242
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{¥) DETAILS OF DUES TO MICRO ENTERPRISES AND SMALL ENTERPRISES :

{Amounts are in Lakhs unless ststed otherwise)

Particulars

As ot March 31, 2026

As at March 31, 2025

(a) the principal ameunt and the interest due thereoa (lo be shown scparately) remaining unpeid to any g

supplier at the end of each sccounting vear

() the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the =

Development
appointed day during cach accounting vear

{c)the amount of interest doe and payable for the period of delay in making payment (which has been paid but

beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and
Development Act, 2006

Medium Enterprises

{d) the amount of interest accroed and remaining unpaid at the eod of cach accounting year

g

{) the amount of further interest remaining doe and payable even in the succeeding years, until such date when

the interest does above ans actually paid to the small enterprise, for the purpose of disallowance of a deductible

2

expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006

MNote 22 - Other corrent Bnancial liabilitics

262

0.1

0.11

Particolars Asat March 31, 2026  As at March 31, 2025

&) Statuiory dues payable 36356 29208

b} Salaries due to director 330.00 448.14

c} Advance received from clients 267.25 104.63

) Other Linbilitics 192 798

¢} Unclaimed Dividend 21.29 26.590

Total 990.02 8T9.73

Note 23 - Current Lease Linbilities

Particulars As at March 31, 2026 As at March 31, 2025

Lease Liahility £7.04 -

Total £7.04 =

Mote 14 - Emplovee Benefit Obligation

Particulars As at March 31, 2026 As at March 31, 2025

Provision for Gratuity (net) (Refer Note 30) 186.14 204.51

Provision for Leave (Refer Note 309 19.02 .08

Total 205.16 258.59

Note 25 - Revenne from operation

Particulars As at March 31, 2026 As at March 31, 2025

Operating Income

Manufactured goods 21,.237.14 17,509.99

Traded goods a7 16.12
21,545.11 17, 11

Sale of products comprises 2.

Manufactured goods

Sales of Boron Product & other chemicaly 21,237.14 17,509.99

Traded goods

Sulphuric Acid - 16.12

Chemicals & others 37.97 =
21,545.11 17,526.11

Note 26 - Other Income

Particulars As ot March 31, 2026 As at March 31, 2025

Dividend income from investments 96.45 49.11

Interest received 72345 TRO.59

Interest received on Debenture 0.00 00

Gaini{Loss) on Sale of Investments 9283 121.78

Net gain on foreign currency trinsactions and translation 125.09 143.25

Misc. Income [i%131 0.15

Rent & Facility Charges 410,03 355.20

Provision for balances not payable 24,52 340

Sale of Scrap = 21.59

Total 1,472.38 1,475.08
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{Amounts are in Lakhs unless steted othersise)

Note 27 - Cost of materials consumed

Particulars As at March 31, 2026 As at March 31, 2025
Opening Stock 4,527.03 2,066.19
Add: Purchases
Boron Ores 7,161.28 9,713.82
Sulphuric Acid 1,596.19 55830
Borax Pmnhydmu 747.63 33145
Oithers 4688 39.88
14,079.01 12,709.64
Less : Closing Stock 164598 4,527.03
Total 11,433.03 8,182.61
(a) Raw Materals Consumed Comprise :
Boron Ores 9,047.54 7304 98
Sulphuric Acid 1,581.77 557.59
Borax Pentahydrals 75726 289.33
Others 46,46 071
11,433.03 B, 18261
(b} Vahie of imported taw materials consumed and the valoe of all indipenous rivw materials similady consumed and the percentage of each 1o the total consumption,
Particulars As at March 31, 2026 Percentage As at March 31, 2025 Percentage
Raw Materials
(i) Imported 9.433.09 E251 7.304.98 89.27
(i) Indigenous 1,999.94 17.49 877.63 10.73
11,433.03 100.00 818261 100,00
Note 18 - Purchase of Traded goods
Particulars As ut March 31, 2026 As ai March 31, 2025
Borax Pentahydrate 276.86 -
Sulphuric Acid - 1523
Total Z76.86 15.23
Note 29 - (Increase)/Decrease in inventories
Particulars As at March 31, 2026 As at March 31, 2025
Inventories at the beginning of the year
Finished goods 0.26 14.48
Work-in-progress T0.63 5060
T0.89 65,08
Inventories at the end of the year
Finished goods 405.75 0.26
Work-in-progress 20.72 T0.63
426.47 T0.89
(355.58) (5.81)
Noite 30 - Employee benefit expenses
Particulars As at March 31, 2026 As at March 31, 2025
Salaries, Wages, Boous & Ex-gratia 15802 1,336.04
Contribution to ES.1L.C. 4.81 39
Centribution to Provident Pund 5934 58.96
Provision [ Contritution to Groap Gratuity and LIC 185.86 2036
Workmen & Staff Welfare expenses 7.18 10.87
Total 1,780.21 1,430.16
(a) As per Accounting Standard 15 "Employee benefits®, the disclosures as defined in the Standard are given below:

Defined Contribution Plan : Contribution to Provident Fund is Rs. 59.34 Lakhs/- EFmvmnYﬂEs.SBHlehn} ESIC and Labour Welfure Fund Includes Rs. 4.81

Lakhs- (Previous Year Rs.3.93 Lakhs).
Defined Benefit Plan :
Gratuity and Leave Encashment:

The Company makes parily annual contribution to the Employees’ Groop Gratuity-cum-Life Assurance Scheme of the Life Insurance Corporation of India, a funded

benefit plan for qualifying employees.

The scheme provides for lomp sum payment to vested employees at retirement, death while in employment or on termination of

employment of an amount squivalent to 15 days service for each completed year of service or part thereof depending on the date of joining. The benefit vests after five

years of contingous service.
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Gratulty Funded Non Funded Leave Encashment Non Funded
Asmzptices AsatMarch 31,2026 Asast March 31,2025  Asat March 31, 2026  As at March 31, 2025
Reconciliation of opening and closing balances of the present value of the delined benelit Obligation:
Present Value of obligation as at beginning of year 204.51 113.23 54.08 39.99
Current service cost 14.49 18.46 110.18 3593
Prior service cost 2383 -
Interest cost 1202 1236
Actuarial (gain) / loss (11.08) 496 (35.06)
Benefits paid (57.63) {4.50) (110.18) (21.84)
Present Value of obligation as at end of the year 186.14 204,51 19.02 54.08
Change in Plan assets
Plan assets at period beginning , at fair value 173.76 146.54
Expected return on plan asscts 10.64 11.24
Actuarial (gain) / loss 201 (1.94)
Contribution 2094 2242 110.18 21.84
Benefits paid (57.63) (4.50) (L10.18) (21.B4)
Fair vahue of Plan assets at end of the year 149.72 173.76 . ;
Fair Valoe of Plan Assets
Fair Value of plan assets at beginning of year 173.76 146.54
Actual return on plan assets 12.65 9.30
Contribations 20,94 2242 11018 21.84
Bencfits paid (57.63) {4.50) (110.18) (21.84)
Fair Value of plan assets at the end of year 149.72 173.76
Excess of Actual over estimated returm NIL NIL NIL NIL

The Amounts to be recognized in the balance sheet and statements of profit and los

Preseat value of ebligations as at the end of year 186.14 204.51 19.02 54.08
Fair value of plan assets as at the end of the year (149.72) (173.76) -
Funded status - - -
Net asset/(liability) recognized in balance sheet 3642 30.75 19.02 54.08
Expenses for the year

Current service cost 14.49 16.46 110.18 3593
Interest cost on benefit ohligation 1202 13.14 - -
Expected return on plan agsets (10.64) (11.24) - -

Net actuarial (gain)/loss recognised in the year - = = =

Total Expenses Recognised in the Profit and Loss 19.70 2036 11018 35.93

Remeasurement effects recognized in other Comprehensive Income
Actaarial {(gainVLosses due 1o Financial

Assumption changes in DBO (13.15) 7.86 = :
Actmarial (Gam)/Losses due to Experience on DBO 207 (2.90) . .
Retum on Plan Asets {Greater)/ (2.01) 1.94 - -
Less than Discount rate

Total Actuarial (gain)loss incloded in OCI (13.09) 6.90 . .
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Leave Encashment
Assumptions Asat March 31,2026 As at March 31,2025 As at March 31,2026 As at March 31, 2025
Discount Rate T69% 6.84% 7.69% 6.84%
Employee Tumover S00% 5005 5.00% £.00%:
Salary Escalation 7.00% 7.00% T.00% 7.00%:
Mortality Indian Assured Lives Martality (2012-14) Ultimate

The estimates of future salary increases , considered in actuarial valuation , take sccount of inflation, seniority , promotion, and other relevant factons, such as supply and
demand in the employment markes.

Note 31 - Net finance costs {Amounts are in Lakhs unless stated otherwise)

Particulars As at March 31, 2026 As at March 31, 2025
Interest on Working Capital o 0.64
Other Interest 661 17.25
Total 6.61 17.89
Note 32 - Depreciation and Amortization Expenses
Particulars As at March 31, 2026 As at March 31, 2025
Depreciation on Property Flant and Equipment (Refer Note no. 1) 2189.85 263,88
Depreciation on Right 1o Use of Assets 2584 0158
Total 31569 264.03
Note 33 - Other expenses
Particulars As at March 31, 2026 As at March 31, 2025
Stores, Spares and Packing 481.65 411.74
Power & Fuel 68292 612.53
Repains & Maintenance (Building) 6.57 295
Machinery & Electrical Repairs 160.88 188.12
Water Charges 18.06 1534
Factory Expenses 5411 37625
Insurance Charges 37.80 12.65
Repairs-Others 1726 2730
Rent and Other Charges 10747 §1.23
Rates & Taxes 17 304
Donation - .51
Freight, Coolie & Cantage 5717 43.03
Commission and Brokerape TEBM T64.92
Corporate Social Responsibility Contribution 133.00 111.00
Travelling and conveyance 75.70 126.58
Telephone charges im 370
Printing & Stationery 559 378
Directors Sitting Fees 12.63 189
Vehicle Expenses 36.86 2254
Auditors’ Remuneration 5.00 9.00
Legal and Professional charges 40190 7
Bank Charges D26 0.61
Goods & Service Tax 6.66 1.37
Advertisement & Sales Promotion 14.08 B6.16
Provision fior doubtful advance 10.55 *
Provision for doubtful debt 126.84 5
Loss on sals of Asseis 9.30 -
Generul Expenscs 65.19 3231
Total 3,994.46 331428
Consumahle Stores & Spares and Packing ;
__Particulars As at March 31, 2026 As at Mareh 31, 2025
I.]Inmpmd = =
W) Rdigerionis 481.65 41174

Note M - Exceptional Hem
__Particnlars
Profit on sale of Office Premiscs

As at March 31, 2026 As at March 31, 2025

934.12 -
Profit on sals of Investment Property 120,04 &
Loss om sale of Vehicles (40.01) -
Total 1,014.75 -
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{Amounis ere in Lakhs wnless stated otherwise)

Note 35 - Taxation -Income tax expense

As at March 31, 2026

As at March 31, 2025

Particulars

Currenl tax

Current tax oo profits for the year 1,778.00 152250
Adjustments for current tax of prior periods 13.98 (1311
Total current tax expense 1,791.98 1,508.73
Deferred tax

Decrease/(increase) in defermed tan assets - -
{(Decrease)fincrense in deferred tax Habilities (154.99) BSET
Total deferred tax expense/{benefil) (184.59) B5.87
Income tax expense 1,606.99 1,554,560

The reconciliation of estimated income tax expenses at Indian statutory income tax rate to income @mx expenses reported in the statement of profit & loss is as follows

Particulars MHMEI_LME As at March 31, 2025
Profit before taxes 6,580.96 5,782.79
Inclian statutory income tax rabe 2517% 2517T%
Expected income tax expenses 165630 145541
Tax effect of adjostments (o reconeile expected inoome Lax expends to reponed
income @ expenss
Moa Deductible Expenses 114.08 SR.60
Deductible Expenses (315.63) (69.73)
Deduction Available 2427 (12.36)
Tax on incoms 2t different rate 327.44 65.37
Interest on Income Tax 439 B.o7
Others (net) 2565 16.54
Total Income tax expenses w @'—'
Note 36 - Earning Per Share:
Partlculars As at March 31, 2026 As at March 31, 2025
Profit after Tax 497397 4, 188,20
No. of shares 3,20,90,000 3,20,90,000
Weighted Avernge No. of shanes + potential shares ofs 3,20,90,000 3,20,90,000
Earning per share (Basic) Rs. 15.50 13.05
1550 13.05

Eaming per share (Diloted} Rs.

Note 37 - Value Of Imports On C.LF. Basis:

As at March 31, 2026

As ut March 31, 2025

Particulars

Raw Matesizle 6,598.00 9.589.71
Note 38 - Expenditure In Foreign Currency:

Particulars Asat March 31,2026  As at March 31, 2025

1. Foreign Travels 2753 684
Note 39 - Remuneration to Anditors:

Partleulars As at Mareh 31, 2026 As at March 31, 2025

As Auditors 4.50 4.50

Tax Andit 1.50 1.50

Other Secvices 3.00 3.00

Total 2.00 9,00
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Details of transactions between the Company and its related parties are disclosed below:
Note 40 - Details of Related parties transsctions are as under :
a} List of related parties and relationship where control exists or with whom transactions were entered into:

Subsidiary
Indoborax Infrastructure Private Limited

Key Management Personmnel

M. Sajal Jain, Managing Director & Chief Financlal Officer, upto 23/01/2026
Mr. Govind Parmar, Executive Director, upto 23/01/2026

M. Suresh Kalra, Managing Director & CED, w.ef. 230172026

M. Harsh Malhotra, Executive Director, w.e.f. 230172026

M. Shashikant Bharuka, Chief Financial Officer w.ef. 0603/2026

M. Pravin Chavan, Company Secretary

HRelative of Key Management Personnel

M, Saumya Jain, Chief Execulive, upto 23/01/2026

Mirs. Sreelekha Jain, wife of Mr. Sajal Jain

Mirs. Pranika Saumya Jain, daughler in law of Mr. Sajal Jain

Mirs. Shubbra Jain Sivaradjou, sister of Sajal Jain

b.) Transactions during the year with related parties : {Amounts sre in Lakhs uoless stated otherwise)
Relathves of

Sr. Paitoidese Subsidiary Company oy Maniguennt quu'hl?g'rm

No. 2025-16 2024-15 201516 2024-25 2024-15

1. Payments to & provishon for Director's remuneration

Mr. Sajal Jain

Mr. Govind Parmer

Mir, Suresh Kakra

Mr, Hersh Malbotra

455.20 98,13
17.52 19.35

431.52

2077
4631
503

g

3

g
3441

232

:
?
:

£7.60

Mre. Pranika Jain - . 13.75 L
Mre.Sreeleicha Jain = = 1375 E

Mr, Sanmys Jain, Chief Exscative . - - - 5432 B1.41

:
g
5
g

Mire. Sreeleicha Jain = E 415.00

Mrs., Sreclekba nin, Director =
Mr.Yatin Shah Indspendent Tirector 054
Mr. Yogesh Putil, Independent Director 0.60
Mirs Minakshd Mitts], [ndependent Director 039
Mr. Sunil Mathotra, Noa-Executive Director L7S
Mr, Suresh Kalra, Managing Direcior & CED (*) 175
Mr Harsh Malhotra, Execative Director (%) L
Mr. Parsad Parmeswaran Naga, Independent Director .50
M Prajnapermita Sarkar, Independent Director 175
Mr Bakeah Kumar Shrivestava, Independent Direcior 175
Note : (*) Tiecnuqllrhnduudmuu:ﬂ;pndamm;ﬁ:.kﬂ&munn:ﬂuunumﬂtmhillunxl::nuﬁnﬁhdhrﬂ:uuuﬁ:umquqyn;hunnﬂjun!ﬂﬂ&!?

- §RBRE

L T T T
I T T T T
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¢). Amount outstanding at the year end (receivable and payable)

{Amounis are in Lakhs unless stated otherwise)

Relatives of
. 202526 2024-25 2025-26 2024-25 2025-26 2024-25
L Onutstanding Payables
M. Govind Panmir - - - 1.40 - -
M. Sajal Tain - £ 230,00 4674 - =
Mr. Saumya Jain - - - - - 444
- 3 Outstanding Recelvabiles
Mr. Sajal Jain L3 450 - -
Mire. Sreelekha Jain e E 415 -
Mirz, Pranika Jain = = [ %= ] -

Noted] - Financial instroments
1) Fair values hieranchy

Financial assets and financial lisbilities measured ot fair valoe in the statement of financial position are grouped into three levels of a fair valoe hierarchy. The three levels
are defined based on the observability of significant inputs to the measurement, as follows:

Level 1: guoted prices (unadjosted) in active markets for identical assets or Habilities;

Level 2: The fair value of financizl instruments. that are nol traded in an active market is determined using valuation technigues which maximise the use of ohservable

market data and rely as little as possible on entity specific cstimates.

Level 3: inputs for the asset or lisbility that are not based on observable market data (unobservahle inputs).

Financial assets and liabilities measnred at fair valne - recurring fair value messurements

As at 31 March 2026 Level 1 Level 2 Level 3 Total
Financial assets

Investments at fudr value through Other Comprehensive Income

Sharcs 1,171.:m . 1,040.93 2,212.84
Mutual funds 18,535,852 = . 18,535.82
Oither - - -
Total financial assets 18,707.73 . 1,040.93 20,748.66
As at 31 March 2025 Level 1 Level 2 Level 3 Total
Financial assels

Investments at fair value through Other Comprebensive Income

Shares 117245 - 1040.93 221338
Mutunal funds 4521.01 - - 4,521.01
Other - - -
Total financial asscts 5,693.46 . 1,040.93 6,734.39

(i) Valuation process and technigoe used (o determine falr valoe
Specific valoation tachniques used to value financial instroments include:
The use of quoted market prices for investments in shares and mutual funds.
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Summary of Significant Accounting Policies and Other Explanstory Information for the year ended 31st March 2026
Note 42 - Other Information
i. The company has filed quarterly return or statements with the banlk in lien of the sanctionsd working capital facilities, which are in agreement with the books of

accounts other than those as sel oul below.

(Amount are in Lakhs unless stated otherwise )

e Aggregate Amount disclosed -
o working utilised Quarter -pee R par Difference Reasons
Band capital limit during the ended quartely books of
sanctioned quarier statement e
1) Certain Raw materials are not
included in stock statement
1035.04 = 30-06-2025 2692.30 2788.11 (95.81) submitted to bank.2)Primarily
Eotak certain expenses forming part of
Mabindra finish goods and semi-finished
Bm“t goods were nol incleded in the
] quarierly statements.3) Stores &
1035.00 30-09-2025 51343 565.44 (G201 | Spares also not inchuded in stock
statement submitted to bank.

Note : ‘The company has surrendered the warking capital Limit taken from Kotak Mahindra Bank in the monath of December 2025

[¥i] The Company does not have any Benami property, whene any proceeding has been initiated or pending against the Company for any Benami property.

(iv) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

{¥) The Company has not traded o invested in Crypto carrency or Virtual Currency during the financial year,

{wi} The Company has not been declared wilful defaulter by any bank or financial institution or povemment or any government suthority.

(i} The Company has oot advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
{a) directly or indirectly lend or invest in other persons or entities identified i any manner whatsoever by or on behalf of the company (Ultimate Beneficianies)
or (b) provide any guarantes, security or the like o or on behall of the Ulimate Bencficiarics

(i) The Company has not received any fund from any person{s) or eatity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
(m) directly or indirectly lend or invest in other persons or entitics identificd in any manner whatsoever by or on behalf of the Punding Party (Ultimate
Beneficiaries) or
[1.)] provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries,
(ix) The Company does not have any transaction which is not recorded in the boolks of accounts that has been surrendered or disclosed as income during the yearin
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other nelevant provigions of the Income Tax Act, 1961,
Note 43 -Financial Risk Management:
i) Financial Instruments by Cartagory :
As at March 31, 2026 As af March 31, 2025
FYTOCT |  Amortised Cost FVTOCK | Amartised Cost
Financial assets
Investrments
mutoal funds Shares and Bond 2074865 - 673438
Loans
to others = 24.46 65.53
to other body corporates - 509,04 . 50904
Security deposits 91.13 - 6138
Cash and cash equivalents - 1,353.42 - 64149
Unclaimed dividend account 2 .0 - 26.90
Total 20748.65 326 673438 288337
Financial Liabilitics
Borrowings - - -
Trade payables = 309.66 542.43
Other financial liabilitics 116176 1063.77
Total = 1472.42 1606.20

) The carrying value of trade receivables, securities deposits, insurance claim receivable, loans given, cash and bank balances and other financial assets recorded at
amortised cost, is considered to be a reasonable approximation of fair vahoe.

The carrying value of borrowings, trade payables and other fnancial liabilities recorded ai amortised cost is considered (o be a reasonable approximation of fair value.
ii}) risk management

The Company's activities expose it to market risk, liquidity risk and credit risk. This note explains the sources of risk which the entity is exposed to and how the entity
manages the risk snd the related frepact in the Anancial statements:
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Cash and cash equivalents, trade
. receivables derivative financial . . Bank deposits, diversifcation of asset
Credil risk instruments, financial assets Agiag malysis base, credit limits and collztersl.
measured &t amortised cost
Liquidity sk B ines and other liabilit Polling cash Bow | ﬂmﬂﬁmﬂmmm
Recognised financial assets and Material on mceipt of
Market risk - fored : liahilities not & inated in Cuhl@nwfumnﬁngmﬁﬁqr i i ial hought on
Indian rupee (Rs.) s i credit sime are hedged.
Market risk - interest rate Borrowings at varisble rates Sensitivity analysis ﬁ:d";d"”'ﬂm’“.“'l’m "
' The alexite and other row material is
w‘“‘“m““* Payabies linked fo boron ore prices Sensitivity analysis purchase af the prevailing price from
raw material prices
suppliers.
Murket risk - security price Investments in equity, Mutnal fund Sensitivity analysis Portfolio diversification

The Company's risk management is carried out by a central treasury department of the Company under policies approved by the Board of Directors. The Board of
Directors provide written principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, market risk,
credit risk and investment of excess liquidicy.

A) Credit Risk

Credit risk is the risk that & customer or counterparty toa financial instrament will fail to perform or pay amounts due to the Company cansing financial loss. [t arises from
cash and cash equivilents, deposits with banks and financial institubions, security deposits, loans given and principally from credit exposunes o customers relating to
outstanding receivables. The Company's mazimum exposure (o credit risk i limited 1o the carrying amount of financial assets recognised at reporting date,

The Company continuously monitors defanlts of customers and other counterpartics, identified either individually or by the Company, and incorporates this information
into its credit risk controls. Where available at reasonable cost, external credit ratings and‘or reports on customers and other counterparties are obteined and vsed. The
Company”s policy is to deal only with creditworthy counterpartics.

Inrespect of trade and other receivables, the Company is nol exposed to any significant credit risk exposure io any single counlerparty or any company of counterpariies
having similar characteristics. Trade receivables consist of a large number of customers in various pans of India. The Company has very limited history of costomer
default, and considers the credit quality of trade receivables that are not past dee or impaired 1o be pood.

‘The credit risk for cash and cash equivalents, mutual funds, bank deposits, Joans and derivative fnancial instruments is considered negligible, since the counterpartics are
b isations with high qual I condit rati

Company provides for expected credit losses on financial assets by assessing individnal financial instruments for expectation of any credit losses. Since the assets have
wvery low credit risk, and asc for varied natures and purpose, there is no trend (hat the company can draws (o apply consisteatly io entire population. For such fnancial
aszets, the Company's policy is to provides for 12 month expected eredit losses upon initial recognition and provides for Hfetime expected coedit losses upon significant
increase in credit sk, The Company does nol have any expecled loss based impairment recognised on such assels considering their low credil risk aature, though
incurred |lnss provisions are disclosed under each sub<category of mch financial assets.

{Amounts are in Lakhs unless stated otherwise)

Particulars AsatMarch 31,2026  As at March 31, 2025
Not dus 1,034.86 1,348.34
0-30 days past due LT7 95.51
31-60 days past due 111 2.87
61-90 days past duc 0.18 36.51
More than 20 days - 95.50

1,037.52 1,578.73

111




INDO BORAX & CHEMICALS LTD

B) Ligruidity risk
Prudent liguidity risk management implies maintaining sufficient cach and marketable securities snd the availability of funding through an adequate amount of commitied credit
facilities to meet obligations when due. Due to the nature of the business, the Company maintuins fexibality in fonding by maintaining availability under committed facilities.

Manapgement mondtors rolling forecasts of the Company” s liguidity position and cash and cash squivalents on the basis of expected cash flows. The Company takes into account the
Tigpoddity of the market in which the entity operates. In addition, the Company’s Bquidity mansgement policy involves projecting cash flows in major currencies and considering the
level af liquid asscis neccssary Lo mest theas, monitoring balance sheet liquidity ratios agsinst internal and external regulatory requirements end maintaining debt insncing plans.

Financing arrangements
The Company hed oblained credit Macility of Ra. 1033 Lakhs from Kotak Mahindra Bank Lid, however the same has not been utilileed. During the year under review the said Cacility
was surrendered oo 1571 272025

Contraciusl matnrities of financial Habilities
The tables below analyss the Company's financial lishilities into relevant maturity groupings based on their contractus] maturities for all non-derivative financial liabilities, The
amounis disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying amounts as the impact of discounting is not

significant.
Refer Note Mo, 21 for the Trads paysbles bifurcation,

C)Markei risk - foreign exchange

The Company is cxposcd to {oreign exchange risk arising from foreign cumency transactions, primarily with respect to 1S Dollar. Forcign exchange risk arises from reoognised
assets and Habilities denominated in a corrency that is not the Company®s fonctonal comency. The Company, as per its overall strafegy imports raw materials on the basis of market
demand. The Company does not use forwand contracts and swaps for speculative purposes.

Sensitivity

The sensitivity to profit or loss from changes in the exchange rates arises mainly from fnancial instruments denominated in USD. In case of & ressonably possible change in
INR/USD exchange rates of +/- 2% (previous year +/-29%) at the reporting date, keeping all other variahles constant, there would have been an impact oo profis of INR 137.41 Lakhs
(previous year INR 239,67 Lakhs).

D) Lnterest rate risk
I} Liahilities
The Company”s policy is to minimiss interest e cash flow risk exposures on long-term financing. At 31 March 2026, the Company is axposed to changes in markst interest rates
through bank borrowings &t variable inferest rates.
Interest rate risk
to
Below is the overall exposure of the Company to interest rate risk: ¢ e )

Particalars As nt March 31, 2026 As at March 31, 2025

Variable raie bormowing, - .

Fized rate borrowing - .

Total Borrowings . :
Sensitivity

The sensitivity to profitor loss in case of a reasopably possible change in interest rates of +- 50 basis points (previous year: +- 50 basis points), keeping all other variables constant,
would have resulied in an impact on profits by INR Nil Lakhs (Previous yesr INR. 0.0006 Lakhs)

i) Asmels
The Company”s financial assets are carried af omortised cost and are at fixed rate only. They are, therefore, not subject to interest nate risk since neither the carrying amount nor the
fature cash Bows will loctaate becanse of a change in marke! interest rates.

E) Price risk

Exposure from lnvestments in mutoal Pomds:
The Company's exposare to price risk arises from investments in mateal funds held by the Company and classified in the balance sheet as fair value through cther comprehensive
income. Tomansge its price risk arising from investments in mutual funds, the Company invest only in liquid Funds.

Sensitivity
The sensitivity 1o profit or loss in case of an increase in price of the instrument by 3% keeping all other varizhles constant would have resalted in an impact oo profit by INR 1790.77
Lakhs (previous year INR 569 35 Lakhs).

Exposnre from trade payables:
Company generally import on adavance payment o on payment af the time of necei pt documents. If there is any transaction of imports on credit basis, then such trsaction is hedged.

Note 44 - Capital Management:
The Company" s capital management objectives ane: to ensure the Company's ability to continue as a going concem, to provide an adequate return to shareholders. The company
monitars capital on the basis of the carrying amount of equity less cash and cash equivalents as presented on the face of balance sheet. The Management assesses the Company’s
capital requirements in order to maintain an efficient overall financing structure while svoiding excessive leverage. This takes into account the subordination levels of the
Company's various classes of debi. The Company manages the capital structure and makes adjestmenis 1o il in the light of changes in the economic conditions and the risk
characteristics of the underlying assets.

The company moniters the capital oo the basis of following ratios:

Diividends

Equity shares

(i} Final dividend for the year -
(i) Dividends not recogrised at the end of the reporting period 12,836.00

(13

32080




INDO BORAX & CHEMICALS LTD

Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

MNote 45 -Disclosare with respect to Ratio:

Ratio Numerator Denominutor Current Period | Previous Period | % Varlance 3.,“,"“""*"“'
Varriation due to
(a) Current Ratio | Current Assets Current Liabiliy 20.05 864 132.05% Increase In Current
Assets
(b) Debt Equity Borrowings + E 5 z
Ratlo Interest Aceroed Tt ity
Net Profit afier Tax+ | Debt Service = B01.35 249.m 220.64% Varition due to
{c) Debt Service Depreciation+ Interest & Lease increase in profit
Coverage Ratio Interest+loss on sale | payments +Principal before tax
of Fixed Assets
(d) Return on Avernge Shareholder's Yaritation due to
ke Net Profit after Tax | pod 15.50 13.05 18.76% Incresse in Profits
Avearage Inventory
{e) Inventory Cost of Goods {Opening Inventory + 126 249 ILI0% Varitation due to
turnover ratio sold or Sales Closing Enventory ) /2 decrease in Inventory
{0 Trade Varitation due to
Recelvables Net Credit Sales e s 1647 1192 38.10% N Voo
Turnover rathe
Trade Receivables
{g) Trade
Payables Net Credit Purchases "‘PI"“"‘" Trads 23.07 23.54 1.99% Refer Note
turnover
Varitation due to
() Net Caplial | Net Sales Working Capital T2.61% 129.08% 4370% | increase in Working
Capital
(i} Net Profit Ratio | Net Profit Net Sales 13.09% 13.90% A39% Refer Note
&udh‘"w"' mt“"h‘m“"m‘ Capital Employed 17.13% 17.28% 0.90% Refer Noie
(k) Return on
; Net Return after Tax | Investments 12.93% 12.54% 315% Refer Note

Mote: In respect of aforesaid mentioned ratios, reasons for variance provided where change (25% or more) In FY 2025-16 in comparison to FY 2024-15

46. Commitment and Contingent Liahilty:

In 1992, STC of India Ltd had claimed for Rs. 9.02 lacs- towards price difference & others, against this, Honourable Bombay High Court ordered Company to give
bank quaranies of Rs. 1.65 Lacs (Previous year Rs. 1.65 lacs)
47 Inter Corporate Deposil consist of a sum of Rs. 509.04 Lacs given (o Mfs. Radius Estates Projects Private Limdted (formerly known as Vishwaroop Realtors Private
Limited, The said company is in the process of corporate insolvency resolution process under the Insolvency and Bankroptcy code, 2016 (IBC). The company has
filed its claim as financial creditors as per the repulation 8 of the IBC code fior the said outstanding amount. The company is awaiting the outcoms from National
Company Law Tribunal (NCLT). Due to uncertainty in realization of the said debt and peading a decision of NCLT the company continued not to provide intesest on

the zaid loan during the financial year.
48.Corporaie Social

Reponsibility:
The Company has incurred INR 133.00 lakhs {previons year INK 111.00 Lakhs) towards Social Responsibility activities. It is incloded in the Statement of Profit and

Laoss. Further, no amount has been spent on construction /

acquisition of an asset of the Company and the entire amount has been spent in cash. The amount required to

be spent under Section 135 of the Compaznies Act, 2013 for the year 2026 is INR 113. 23 lakhs i.e. 2% of average net profits for last three financial years, calculated as

per Section 198 of the Companies Act, 2013,

49. During the year under review, promoter has entered into share purchase agreement with acquirer M/s. Zenroock Chermicals Private Limited and Person acting in
concert M's. India Special Assei Fund ITI, M/s. ISAF Il Cmshore Pand, Special Sitoation Fund and the said acquirer has acquired entire promoters holding of
1,63,00,230 equity shares & 256.30 per equity shares.

50. All azseis and Habilities have been classified as current or non-current as per the Company®s normal operating cycle and other eriteria set out in the Schedule I to the
Companies Act, 2013, Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash equivalents,
the Company has ascertained its operating cycle as 12 months for the purpose of current — non current classification of assets and liabilities.

51. The previous year's figures have been regrouped and rearranged wherever necessary tomake in complinnee with the current finsncial year.

Notes 1 to 51 form an integral part of these financial statements.

For Bohra & Co.,
Chartered Accountants
Firm Registration No. 136400W

Andl Jaln

Partneer
Membership No., 039803
Plice : M bad

Date : 21st May, 2026
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Shashikant Bharoka Pravin Chavan
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Independent Auditor's Report
To the Members of INDO BORAX & CHEMICALS LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion
We have audited the accompanying consolidated financial statements of INDO BORAX & CHEMICALS

LIMITED (hereinafter referred to as the "Holding Company’) and its subsidiaries (Holding Company and its subsidiary
together referred to as “the Group”), which comprise the consolidated Balance Sheet as at March 31, 2026, and the
consolidated statement of Profit and Loss, the consolidated statement of changes in equity and the consolidated cash flows
Statement for the year then ended, and notes to the consolidated financial statements, material accounting policy
information and other explanatory information (hereinafter referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Actin the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of their consolidated state of affairs of the
Company as at March 31, 2026, of consolidated profit/loss, consolidated changes in equity and its consolidated cash flows
for the year then ended.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the

Companies act, 2013. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of the Group in accordance
with the Code of Ethics issued by ICAI, and we have fulfilled our other ethical responsibilities in accordance with these
requirements, We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit matter :
We have determined that there are no key audit matters to communicate in our report.

Other Information
The Holding Company's management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Holding Company's annual report, but does not include the

consolidated financial statements and our auditors' report thereon.
Our opinion on the consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.
In connection with our audit of the consolidated financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed and based on the work done/ andit report of other anditors, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Emphasis of Matter
We draw your kind attention to the Note No. 48 to the consolidated financial statement; The Group has given Inter

Corporate Deposit in the nature of loan to one of the party, which has filed the application for corporate insolvency

resolution process under The Insolvency and Bankruptcy code, 2016,
The Group has filed its claim as financial creditors as per the regulation 8 of the IBC code for the said outstanding

amount. The Group is awaiting the outcome from National Company Law Tribunal (NCLT). Due to uncertainty in
realization of the said debt and pending decision of NCLT Group continues not to provide interest on the said loan for the

9
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financial year ended 31-03-2026.
Our opinion is not modified in respect of this matter.

Management's and Board of Directors’' Responsibilities for the Consolidated Financial Statements :

The Holding Company's Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Companies Act, 2013 that give a true and fair view of
the consolidated financial position, consolidated financial performance and consolidated cash flows of the Group
including its Associates and Jointly controlled entities in accordance with the accounting principles generally accepted in
India, including the Accounting Standards specified under section 133 of the Act. The respective Board of Directors of the
companies included in the Group and of its associates and jointly controlled entities are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in
the Group and of its associates and jointly controlled entities are responsible for assessing the ability of the Group and of its
associates and jointly controlled entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounting unless management either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and jointly
controlled entities are responsible for overseeing the financial reporting process of the Group and of its associates and
jointly controlled entities.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an anditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
(1) Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from frand is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

(ii) Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, under Section 143(3)(i) of the Act, we are also responsible for
expressing an opinion on whether the Holding Company has in place an adequate internal financial
controls with reference to consolidated financial statements in place and the operating effectiveness of
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such conftrols,

(iii)  Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

(V) Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

(vi)  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in the
consolidated financial statements of which we are the independent auditors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

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

From the matters communicated with those charged with governance, the auditor determines 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. In
accordance with the requirements of SA 701, the auditor describes these matters in the auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, the auditor determines
that a matter should not be communicated in the auditor's report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication

Other Matters
We did not audit the financial statements of subsidiary whose financial statements reflect total assets of Rs. 1244.25 lakh as

at 31st March, 2026, total revenues of Rs. 71.18 lakh and net cash flows amounting to Rs. 70.93 lakh for the year ended on
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that date, as considered in the consolidated financial statements. The consolidated financial statements also include the
Group's share of net profit/loss after tax of Rs. 53.03 lakh for the year ended 31st March, 2026, as considered in the
consolidated financial statements, in respect of above mention associates, whose financial statements have not been
audited by us. These financial statements have been audited by other auditors whose reports have been furnished to us by
the Management and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiary and our report in terms of sub-sections (3) and (11) of Section 143 of the
Act, in so far as it relates to the aforesaid subsidiary, is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements below,
is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other
auditors and the financial statements / financial information certified by the Management.

Report on Other Legal and Regulatory Requirements
1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“CARO 2020"), issued by the Central Government

of India in terms of sub-section (11) of Section 143 of the Act, we report that there are no qualifications or adverse
remarks included by us in our CARO 2020 report issued in respect of the standalone financial statement of Holding
Company which are included in there Consolidated Financial Statements. Hence this report does not contain a
statement on the matter specified in paragraph 3(xxi) of CARO 2020.

2 Asrequired by Section 143(3) of the Act, wereport, to the extent applicable, that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those books
and the reports of the other auditors.

{c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the Consolidated
Cash Flow Statement dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding Company as on 31st
March, 2026 taken on record by the Board of Directors of the Holding Company and the reports of the
statutory auditors of its subsidiary company, incorporated in India, none of the directors of the Group
companies, its associate companies and jointly controlled companies incorporated in India is disqualified
as on 31st March, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of intemnal financial controls over financial reporting of the Group and the
operating effectiveness of such controls, refer to our separate report in Annexure.

(g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:
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i. The consolidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group, its associates and jointly controlled entities— Refer Note 47 to the
consolidated financial statements.

ii. Provision has been made in the consolidated financial statements, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts.

. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding Company and its subsidiary company, incorporated in India.

iv. (a) The respective Managements of the Company and its subsidiaries and associate companies which are
companies incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditors of such subsidiaries and associate companies respectively that, to
the best of their knowledge and belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company or any of such subsidiaries and associate companies to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Company or any of
such subsidiaries, jointly controlled entities and associate companies (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{b) The respective Managements of the Company and its subsidiaries and associate companies which are
companies incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditors of such subsidiaries, and associate companies respectively that, to
the best of their knowledge and belief, no funds (which are material either individually orin the aggregate)
have been received by the Company or any of such subsidiaries from any person(s) or entity(ies),
including foreign entities (“Funding Parties™), with the understanding, whether recorded in writing or
otherwise, that the Company or any of such subsidiaries and associate companies shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (*“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.,

(c) Based on the audit procedures, that has been considered reasonable and appropriate in the circumstances,
performed by us and those performed by the auditors of the subsidiaries and associate companies which
arc companies incorporated in India whose financial statements have been audited under the Act, nothing
has come to our or other auditor’s notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e) contain any material misstatement.

v) The dividend declared and paid during the year by the Holding Company, its subsidiary companies,
associate companies and jointly controlled entities incorporated in India, is in compliance with Section
123 of the Act.

vi) Based on our examination which included test checks and that performed by the respective auditors of the
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subsidiary company incorporated in India, whose financial statement have been audited under the Act, the
company, have used an accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software, Further, during the course of our audit, we and respective auditors of

the above referred subsidiary company did not come across any instance of audit trail feature being
tampered with.

3. The Group, its associate companies and jointly controlled entities incorporated in India have paid/ provided for
managerial remuneration in accordance with the requisite approvals mandated by the provisions of Section 197

read with Schedule V of the Act.
For Bohra & Co.
Chartered Accountants
Firm Begistration No.: 136492W
Anil Jain
1 Partner
Place: Mumbai Membership No.: 039803
Date : 21" May, 2026

UDIN No. : 260398030DHEI02271
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ANNEXURE 'A' TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF INDO BORAX & CHEMICALS LIMITED

Report on the Internal Financial Controls under Clauose (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (*the Act™)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended
March 31, 2026, We have audited the internal financial controls over financial reporting of Indo Borax & Chemicals
Limited (hereinafter referred to as “the Holding Company™) and its subsidiary company, which are companies
incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, its subsidiary company, which is the company
incorporated in India, are responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICAI)”.] These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to the respective company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the“Guidance Note™) issued by the ICAI and the Standards on Auditing, prescribed under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued
by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Owr audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of

the risks of material misstatement of the financial statements, whether due to fraud or error.,
‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the internal financial controls system over financial reporting of the Company and its subsidiary companies,
which are companies incorporated in India,

Meaning of Internal Financial Controls Over Financial Reporting

)
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A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Ouvini

In our opinion, the Holding Company, its subsidiary companies, and its associate companies which are companies
incorporated in India have, in all material respects, an adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting were operating effectively as at March 31, 2026, based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Bohra & Co.
Chartered Accountants
Firm Registration No.: 136492W

Anil Jain

) Partner

Place: Mumbai Membership No.: 039803
Date : 21" May, 2026 UDIN No. : 260398030DHKI02271
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Consolidated balance sheet as at March 31, 2026

INDO BORAX & CHEMICALS LTD

{Amounts are in Lakhs unless stated otherwise)

FParticulars Nole As al March 31, 2026 As at March 31, 2025
ASSETS
Non-corrent assets e 210064
s and 1 ;

Pragesty, plant and equipment : bt
Right of Use Asscts 3 138.43 10.15
Investmens in Propesties 4 3,851.48 7.981.43
Financial Assets
i, Investments 5 1,171.91 1,172.45
{i. Loans ] E30.55 56532
{ii, Other Finaneial Assets 7 1,365.24 §,287.52
Total non-current assels 804091 20,230.03
Current assets
Inventorics 8 318275 4,706.75
Financial asscis
1. Investments 9 19,770.45 4.521.00
ii. Trade receivables 10 1,037.92 1,578.73
{iii. Casth and cash equivalents 11 1,360.92 663,50
iv., Bank balances other than (iii) above 12 19.08 63,34
v. Loans 13 11.04 11.26
vi. Other Current Finsncial Assets 14 580747 310589
Orther current assets 15 1,146.68 TEE.98
Total non-current asaets 3144631 1543946
Total assets 40,487.22 35,669.49
EQUITY AND LIARILITIES
Equity
Fepuity share capital 16 320,90 320.90
Orher equity 17 38,337.40 33.22241
Total Equity 3B,658.30 3354331
LIABILITIES
Noo=current linbilitics
Orther Pinancial Lisbilities 18 17274 1B4.04
Deferred Tax Linhilities 19 180 160.69
Lease Liabilities 20 95.96 126
Total nen-current Babilities FTLED 34799
Current linbilities
Financial Lahilitics
L. Trade paysbles 21
Total ouistanding dues of micro exterprises and small enterprises & 262
Total cutstanding dues of creditors olher then micro enlzrprises 309.85 540.55
and small enterprises
il. Other financial lahilities 7 950,01 E79.73
iii. Lease Labilitics 23 47.04 .00
Emgloyee Benefit Obligation 24 205.16 258.59
Incame Tax Liabilities Net 4.25 96,70
Total Labilities 1.55631 1L,TTR.19
Total equity and Habilities 4045722 35,669.49
Notes 1 to 51 form en integral part of these financial statements.
As per attached report of even date.
For Bobra & Co.; For and on behalf of the Board of Directors
Charlered Accounlants Indo Borax & Chemicals Limited
Farm Registration No, 136400%
Al Saresh Kalra Harsh Malhotra

Juko Managing Director & CEQ Executi ve Director
Puntnes 3715 DIN-1 42
Membership No. 039803 DIN-(283 h'hﬂ?!ﬂ'
Flace : Mumbal Chief Financial Officer Company Secretary

Date : 2lst May, 2026




Consolidated statement of profit and loss for the year ended March 31, 2026

INDO BORAX & CHEMICALS LTD

{Amounts arc in Lakhs unless stated otherwise)

Particulars Mote As af March 31, 2026 As at March 31, 1025
Continning eperations
Revenue from operations F=3 21.545.11 17,526.11
Other income 2% 154355 1,559.26
Total income 23, 088.66 19,0685.%7
Expenses
Cost of raw materizls and componsnis consumad 7 11,433.03 B 1B2.61
Purchase of traded goods - 686 1523
(Increassdecrease in invertories of finished goods, work-in-progress and rraded goods bl {(355.55) (3.81)
FEmployee beneti expenses 30 1,780.21 1,430.16
Finance Cost 31 651 1789
R o 12 315,69 263,88
: 33 199472 331528
Total cxpenses ITASLSS 13,219.24
Profit before exceptional items and tax 5,637.12 586613
Exceptional items 34 1,014.75 -
Profit before tax 6,651.87 5,866.13
Income s cxpense
- Carrent tax 5 1,809.88 1,529.73
- Deferred tan a5 {L84.99) £5.87
Total tax expense/{credit) 1,624.89 1,615.60
Profit from continuing operations 502698 425053
Fraiit for the year 5,026.98 4,250.53
Consolidated statement of other comprehensive income for the year ended March 31, 2026
Tiems thai will be reclassified to profit or loss
Tax relating to above
a) lems That Will Not Be Reclassificd To Profit Or Loss 43711 s
b) Income Tax Relating To lems That Will Not Be Reclassified To Profit or Loss (28.20% 4743
40891 ILT0
OCI for the year 40891 2270
Total comprehensive income for the year 541589 4,513,723
Met profit atiributable to:
A0 Crmenien of (i Bsphny 502698 425053
b)) Non controlling interest . L
5 026,98 4,250.53
Other comprebensive income atirfbatable to:
a) Owners of the company 408.91 2770
b) Non controlling interest 7 .
408.91 ITLT0
Total comprehensive Income attribatable to:
a) Orwners of the company 543559 450323
b) Noa controlling interest . .
543589 45073
Earnings per share k-]
Basic (in Rs.) 15.67 1325
Dilated (in Rs.) 1567 13.25
‘The above statement of profit and loss should be read in conjunction with the accompanying notes. For and on behalf of the Board of Directors
Motes 1 to 52 form an integral part of these financial statements Inde Borax & Chemicals Limited
As atiached of even date.
Por Bohra & ot
Charterad Accountants
Firm Registration No. 136492W Suresh Kalra Harsh Malhotra
Mmnsging Director & CEOQ Executive Director
DIN2633T15 DIN-10785742
Anil Jain
Partner
Membership No. (39803
Place : Mumbal Shashikant Bharaka Pravin Chavan
Date : 21st May, 2026 Chief Financial Officer Company Secretany




Consolidated Cash flow siatement for the year ended 31st March, 2026

INDO BORAX & CHEMICALS LTD

{Amounts are in Lakhs snless stated othereiss)

Purticolars Asat March 31, 2026 As at March 31, 2026  As at March 31, 2025
A Cash flow fram operating activities ;
Profit before ax 665187 5866.13
Adjustmenis for:
Depreciation and amortization for the year 31569 264.03
(Profit)/Loas oo eale of Investment (Net) (92.83) (62.28)
Ind As effect on Liguid fund through OCI 188 424
Ind As effect (provision for doubtful debits) net effect 13739 -
Net (profitjflows on disposal of property, plant and equipment (1,005.46) 5
Actuarial gain/{loss) forming part of OCI o (6.50)
Dividend received (96.45) {4910}
Interest Income (T94.63) (B64.TT)
Finance cos 661 17.689
11,526.50) (695.89)
5,115.07 5,169.24
Oiperating profit before working capital changes
Adjustments fors
Decressel{Increase) in inventories 1,524.00 (2,468.35)
Decreasei{incresse) in non-current. financial assets &970.76 (8,217.80)
Decreese/incrense) in cumrent finsrcial sesets (2,767.10) (3,109.87)
Decreasef{inorense) in other curment asscts (36.24) (373.20)
Decrease/{increase) in trade roccivables 41357 (217.93)
Decrease/{increase) in trade paysbles (233.33) 179.50
Decrease/(increase) cwrrent finencial Labilities o029 56,44
Dwcreass/{increass) in non-corment financial lishilities (11.30) 48.74
Decressef{increass) in other provisions (42.35) 4537
559870 (14,057.02)
Cash generated from operating sctivities 10,723.77 (8,887.78)
Income Tax Paid (oet) (Z,008.71)
(2,008.71) (1,559.32)
Net cash generated from operating activities 8,715.06 (10,447.10)
B Cash flow from investing sctivitics:
Purchase of property, plant and equipment (28.11) (672.94)
Government Subsidy - 17277
Sale af property, plant and equipment 1,954.54 =
Sale of Investment in Property 4,250,00 -
Purchase of Investments (3L,283.00) (5,531.33)
Proceeds from redemption of investments, 17,548.07 442651
Interest received 79433 B&4.TT
Dividend received 9645 49.10
Net cash used in tnvesting activities 17,668.72) (690.72)
C Cash flow from financing activities:
Rent paid (27.50) #
Interest paid (&5} . (17.89)
Diividends Puid (including Dividend distribution Tax) (320.90) - (320500
Net cash genersted from financing sctivities (348.92) (338.79)
69742 (11,476.61)
Cash and cash equivalents at the baginning of the year 663,50 12,140,111
Cash and cash equivalents at the end of the year 1,360.92 663.50

As per attached report of even date.

Notes 1 to 52 form an integral part of these fimancial statements.
As per attached report of even date.

For Bohra & Co.,

Chartered Accountants
Firm Registration No. [36497%

Date : 21st May, 2026

For and on behalf of the Board of Directors

Indo Borax & Chemlcals Limited
Managing Direcior & CEQ Exscutive Direcior
DIN-02833715 DIN-10785742




INDO BORAX & CHEMICALS LTD

Sommary of Significant Accounting Policles and Other Explanatory Information for the year ended 315t March 2026

STATEMENT OF CHANGES IN EQUITY

A. EQUITY SHARE CAPITAL : {Amounts are in Lakhs unless stated otherwise)
Particulars Note No, af shares Amount
Issued, subscribed and fully paid-up shares
Equity share of Rs. 1/- each
Balance as at 31 March 2024 16 3,20,90,000 320.90
Changes in Equity Share Capital during the year - =
Balance as at 31 March 2025 16 3,20,90,000 32090
Changes in Equity Share Capital during the year 2 2
Balance 25 at 31 March 2026 16 3,20,90,000 320.90

B. OTHER EQUITY
Particulars Rsssrvs & Surplu

e et ™™ s Thamy Tath

Balance as at 31 March 2024 7.2 139 2184.11 2580738 29.020.08
Prafit for the year - - - 425053 425053
Orther comprehensive income - - - 225.27 X527
Income Tax Relating To [tems That Will Not Be Reclassified To Profit Or Loss - . - 47.43 4743
Totul comprebensive income 2720 139 218411 3133061 3354331
Dividends distributed to equity sharcholders - - - {32080)  (320.90)
Balance os at 31 March 2025 27.20 139 Z18411 31,0971 3322241
Profit for the year - - - 502698 502698
Transfer from Sorplus in Profit and Loss Account - - - - -
Orher comprehensive income - “ - 437.11 437.11
Income Tux Relating To Iems That Will Not Be Reclassified To Profit Or Loss = 2 4 (28200 (28.20)
Total comprehensive income 7.2 139 L8411 3644560 38,658.30
Dividends distributed 1o equity sharehalders (320.90)  (320.50)
Balance as at 31 March 2026 27.20 139 Z1B4.11 36,124.70 3%337.40

a) Capital Redemption Heserve

‘The Company has recognised Capital Redempiion Beserve on buyback of equity shares from iis retained camings. The amount in Capital Redemption Reserve is equal

tonominal smoant of the equity shares bought hack.

) Share Forfeiture Account

Amount originally received on 19,000 equity shares, inclosive of share premivm on forfeitore of shares ransferred to Share Forfeiture Account.

¢) General Reserves

The Company created general reserve in carlier years pursuant to the provisions of the Companics Act wherein certain percentage of profits were reguired o be
transfermed to general reserve before declaring dividends. As per the Companies Act 2013, the requirement to transfer profits to general reserve is not mandatory. General

reserve is a free reserve available to the Company.

Notes 1 to 52 form an integral part of these financlal statements,

For Bohra & Co.,
Chartered Accountants
Firm Registration No. 136400W

Anfl Jaln
Partner
Membership No, (09803

Place : Mambai
Date : 21st May, 2026

For and on behalf of the Board Directors

Indo Borax & Chemicals Limited
Suresh Kalra Harsh Malbotra

ing Director & CEQ Executive Director
DIN-02833715 DIN-10785742
Shashikant Bharnks Pravin Chavan
Chisf Financial Officer Campany Secresary




INDO BORAX & CHEMICALS LTD

Summary of Significant Accounting Policles and Other Explanatory Information for the year ended 31st March 2026

Corporate Information
Indo Borax & Chemicals Limited (the Company) is a public limited company incorporated and domiciled in India. The registersd office is at 302, Link Rose, Linking
Road, Santacruz (West), Mumbai - 400054, The Company is engzged in manufacturing of Boron products,

Significant accounting policies

a) General information and Compliance with Ind AS:

These financial statements have been prepared in eccordance with the Indian Accoonting Standards (hereinafter refferred (o as the “Ind AS") as notified by Ministry of
Corporate AfTairs pursuant w0 sectionl 33 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Sundards) Rules, 2015 and Comparies
({Indian Accounting Standards) Amendment Rules, 2016,

The financial ststements have been prepared on accrual and going concern basis. The accounting policies are applied consistently to all the periods presented in the
financial statements, including the preparation of the opening Ind AS Balunce Sheet as at 1" April, 2016 being the ‘date of transition to Ind AS’. All assets and lisbilities
have been classified as curnent or pon current as per the Company” s normal operating cycle and other criteria as set out in the Division Il of Schedule I to the Companics
Act, 2013, Based on the nature of products and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has
ascertained its operating cycle as 12 months for the purpose of corment or non-corment classification of assets and liahilities.

The financial staiements of the Company for the year ended 31* March, 2026 were approved for issue in sccordsnce with the resolution of the Board of Direclorson 215t
My, 2026.

b) Corrent versus non current classification
The Company presents assets and lisbilities in the balance shest based oo current/ non-current classification. An asset is clussified as curment when it is :

i. Expected tobe realized o intendad tosold or consumed in normal operating cyele,

ii. Held primarily for the purpose of rading,

iiil. Expected to be realised within teelve months after the reporting period, or

iv., Cash or cash equivalent unless restricted fromm being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-curment,

A liability is classified as current when:

i. It is expectad to be settled in normal operating cycle

i, It is held primarily for the purpose of trading

i, It is che to be zettled within twrelve manths after the reporting period, or

iv. There is no unconditional right to defer the settlement of the lisbility for at least twelve months after the reporting period.
All other Habilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cath equivalents. Deferred tax assets and lahilities are
classified as non-current assets and liabilities.

¢)Property, Plant and Equipmend:

Property, plant and equipment are stated at their cost of acguisition. The cost comprises purchase price, bomowing cost if capitalisation criteria are met and directly
attributable costof bringing the assel. (0 its working condition for the intended use.

Subsequent costs are included in the asset's carrying amount or recognised &s A separale asset, as appropriate, only when it is probable that futore economic benefits
associated with the item will flow to the Company. All other repair and maintenance costs are recognised in statement of profit and loss as incurred.

Subsequent measurement (depreciation and useful lives) :

Depreciation on property, pllﬂuuﬂu{mpmmtupuuﬂunﬂmghhmnﬂﬂmdmmMlnﬂmﬂymﬂhmghﬂfnﬂnﬂﬂimﬂﬂn-ﬂmlﬂht
method of providing depreciation with respect to assets located at Head Offfice. The Deprectiation is computed on the hasis of useful lives (as set out balow) prescribed in
Schedule IT the Act:

The amartisation period and the amort sation method for finite-life intangible assets 15 reviewed at each financial year end and adjusted prospectively, if appropriate.

Description of Asset Estimated useful life (in years)
Office Bullding 60

Factory Building 30

Plant and equipment 10 to 20

Office equipment 5

Computers & Softwares 3

Electrie installation 10

Furniture and fixtures 10

Vehicles 8




INDO BORAX & CHEMICALS LTD

Leasehold improvements have been amortised over the estimated wsefil life of the assets or the period of lease, whichever is lower, The residual values, useful lives and
method of depreciation are reviewed at sach financial year end and adjusted prospectively, if appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal procesds and the carrying amount of
Mﬂu}hmﬂuﬂhhmmm&mmmﬂ

Transition to Ind AS
Ontransition to Ind AS, the Company has elected to continue with the carrying value of all its property, plant and squipment recognised as at 1st April, 2016 measored as

per the provisions of previous GAAP and use that carrying value as the deemed cost of property, plant and equipment.

d) Impairment of noo-financial assets

At each reporting date, the Company assesses whether there is any indication based on internal/external factors, that an asset may be impaired. If any svch indication
exists, the Company cstimates the recoverable amount of the asset. If such recoverable amount of the assst or the recoverable amount of the cash generating unit to which
the asset belongs is less than its carrying amount, the carrying amount iz reduced to its recoverable amount and the reduction is treated 25 an impairment loss and is
recognised in the statement of profit and loss. hllmmm&qﬂtymuuuﬂhnuhmuﬂﬂmmmhumﬂywﬂmmhpm
Animpairment loss is reversad if the asset's or cash-generating unit's recoverable amount exceeds its carrying amoont.

The impairment losses and reversals are recognised in statement of profitand loss.

¢) Investments in Subsidiary:

Investments in subsidiary is carried at cost less accumulated impainment losses, il any. Where an indication of impairment exists, the carrying amount of the investmeni
is assessed and written down immediately o its recoverable amount. On disposal of investments in subsidiary, the difference between net disposal proceeds and the
carying amounts are recognized in the Statement of Profitand Loss,

Financial assets and financial liahilities are recognised when the Company becomes a party to the contractual provisions of the financial instrument and are measured
imitially ai fair value adjusted for transaction costs.

Subsequent measurement

i) Finaneial instroments at amortised cost — the financial instrument is measured al the amortised cost if both the following conditions are met:

The asset is held within a bosiness model whose objective is 1o hold assets for collecting contractal cash flows, and Contractoal terms of the asset give rise on specified
dates tocash fiows that are solely payments of principal and interest (SPP1) on the principal amount outstanding.

Adfter initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (ETR) method. All the debt instruments of
the company are measuped at amortised cost.

Trade Receivables and Loans:
Trade receivables are initially recognised st fair value. Subsequently, these assets are held at amortised cost, using the effective interest rate (EIR) method net of any
expected credit losses. The EIR is the rate that discoonts estimated [uture cash income through the expected life of financial instrument.

Mutual Fonds, Equity investment, bonds and other financial instroments :Motual Fands, Equity investment, bonds and other financial instruments in the scope of
Ind As 105 are measured at fair value through other comprehensive income { FWVTOCT).

Financial linbilities

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and transaction cost that is aitsibutable to the acquisition of the financial liahilities is also adjosted. These
lishilities are classified as amortised cost,

Subsequent measu rement
Subsequent to initial recognition, these Habilitles are measured st amortised cost using the effective interest method. These labilities inelude bormowings.

De-recognition of financial labilities

A financial lishility is de-recognised when the obligation under the liability is discharged or cancelled or expircs. When an existing financial liahility is replaced by
another from the same lender on substantially different terms, or the terms of an existing liahility ane substantially modified, such an exchange or modification is treated
as the de- recognition of the original liahility and the recognition of a new liahility. The difference in the respective carmying amounts is recognised in the statement of
profit and loss.

g Impairment of financial assets

The Company applies expectsd credit lozs ("ECL") mode] for measurement and recognition of loss allowance on the following

i. Trade receivables

ii, Financial assets measupred at amaortised cost (otber than trade receivables)In case of trade receivables, the Company follows a simplifisd approach wherein an amount
equal to lifetime BCL is measured and recognised as loss allowance, The company computes ECL based on a provision matrix., The provision matrix is prepared based on
historically observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates, The default in collection as 8 percentage to
total receivable is low and overall expected credit loss is not material to these financial statements.

Financial assets classified as amortised cost (listed as ii above), subsequent to initial recognition, are assessed for evidence of impairment at end of each reporting period
basis moniloring of whether thers has been a significant increase in credit risk. To assess wheiher there is a significunt increase in credit risk, the Company compares the
risk of & defaull oocurring on the assel as at the reporting date with the risk of default as at the date of initial recognition. It considers available reasonable and supportive
forwarding-looking information.

If the credit risk of such assets has not increased significantly, an amount equal to 12-month ECL is measored and recognised as loss allowance, However, if credit risk
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has increased significantly, an amount equal to lifetime ECL is measured and recognised as loss allowance,

Subsequently, if the credit quality of the financial asset immproves such that there is oo longer a significant increase in credit sk since initial recognition, the Company
reverts (o recognising impairment loss allowance based on 12-month ECL.

ECL allowance recogrised (or reversed) during the period is recognised as expense (or ingome) in the standalone statement of profit and loss under the head ‘Other
expenses’,

Trade receivables

The Company applies approach perminied by Ind AS 109, financial instrumenis, which requires expected lifetime losses to be recognised from initial recognition of
receivables.

Diher financial assets
For recognition of impalrment loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in the credit rsk
since initial recognition and if credit risk has increased significantly, impairment loss is provided.

h) Inventories

Raw Material: Lower of cost or net realisable valoe. Cost is determined on first in first out (*FIFO' ) basis.

‘Work in progress, are valusd at lower of cost and net realisable valve. Cost of work in progress and manufactured finished poods comprises direct material, cost of
conversion and other costs incarred in bringing these inventories to their present location and condition.

Finished poods: Lower of cost or net realisable value, Cost i3 determined on FIFO basis, inclodes direct material and labour expenses and appropriate proportion of
manufacturing overheads based on the normal capacity for manufactored goods.

Netrealizable valoe is the estimated selling price in the ordinary coorse of business lexs exti mated costs of completion and estimated costs of necessary to make the sale,

{) Forelgn Currency Translation

Initial recognition

The Company s financial statements are presented in INR, which is also the Company®s functional cormency. Transactions in foreign currencies are recorded on initial
recognition in the functional currency at the exchange rates prevailing on the date of the transaction.

Measurement ot the balance sheet date

Foreign currency monetary items of the Company, outstanding at the balance sheet date are restated at the year-end rates. Non-monetary items which are carried at
historical cost denominated in a foreign currency are reported using the exchenge rate at the date of the ransaction. Nom-monetary itemns measured at fair value in a
fioreign currency are translaled using the exchange rates at the date when the fair value is determined.

Treatment of exchange differcnce
Bxchange differences that ariss on settlsment of monetary items or on reporting at each balance sheet date of the Company’s monetary items at the closing rate ans
recognised as income or expenses in the period in which they arise.

) Income taxes :

Tax expense recognised in statement of profit and loss comprises the sum of defered tax and corrent tax pot recognised in Other Comprehensive Income (*OCT) or
directly in equity.

Current income-tax is measared at the amount sxpected to be paid to the tax authorities in accordance with the Indian Income-tax Act. Current income-tax relating to
items recognised outside statement of profit and loss is recognised outside statement of profit and loss (either in OCI or in equity).

Deferred income-tax is calculated using the Hability method. Deferred tax liabilities are penerally recognised in full for all taxable wemporary differences. Defierred tax
assets are recognised to the extent that it is probable that the underlying tax loss, unused tax credits or deductible temporary difference will be utilised against fabare
taxable income. This is assessed based oa the Company's forecast of fufure operating results, adjosted for significant non-taxable income and expenses and specific
limits on the use of any unused tax loss or credit. Unrecognised deferred tax assets are re-assessed ai each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax assel Lo be recovered.

Deferred tax assels and lisbilitics are measured ai the tax rates that are expected to apply in the year when the asset is realised or the liability is setiled, based on tax raics
(and tax laws) that have been enacted or substantively cnacted at the reporting date. Deferred tax relating to items recognised ootside statement of profit and loss is
recognised outside statement of profit and loss (either in OCT orin equity).

k) Cash and cash equivalents
Cash and cash equivalents comprise cash in hand, demand deposits with banksfoorporations and short- term highly liquid investments (original maturity less than 3
months) that sre readily convertible into koown amourt of cash and are subject to an insignificant risk of chanpe in valus,

1) Post-employment, long term and short term employee benefits
i} Short Term Employee Benefits:
All employes bezefits payable within twelve months of receiving employee services are classified as shori-term employes benefits. These benefiis include salaries and

wages, bonus and cx-gratia.

iy Defined contribution plans

Employee benefits in the form of contribution o Provideni Fund managed by Government authorities, Employees State Insurance Corporation and Labour Welfare
Fund are congidered as defined contribution plan and the contributions are charged to the Profit and Loss Account of the year when the contributions (o the respective
funds are doe.

iif) Defined benefit plans

Betirement benefitin the form of Gratuity benefit is considered as defined benefit obligation and is provided for on the basis of an actuarial valuation,

iv) Gratulty

The Company has an obligation towards gratuity, a defined benefit retirement plan covering cligible employees. The plan provides for  payment io vested employees at

etirement, death while in employment or on termination of employment of an amount based on the respective employes's salary and the tenure of employment. Vesting
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accurs upan completion of given years of service, The company makes contribution to employess group gratuity fund established by Life Insurance Corporation of
India. Actuarial gains and losses arising from changes in sctoarial assumptions are recognised inthe Profit and Loss account in the period in which they arise,

m) Operating expenses
Operating expenses are recognised in profit or loss upon utilisation of the service or as incurmed.

n) Borrowing costs
Bormowing costs directly attributable (o the acquisitions, constroction or production of a gualifying asset are capitalised during (he period of tme that is pecessary
complete and prepare the asset for iits intended use or sale. Other bormowing cosis are expensed in the period in which they are incurred and reperied in finance costs.

o) Fair value measurement

The Company measures financial instruments, at fait value at each balanoe sheet date.

Fair valoe is the price that would be received 1o sell an asset or paid 1o transfer a liability in en orderly transaction between market participants ax the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the assst or transfer the Hability takes place either:

i. Inthe principal market for the asset or lability, or
iil. In the absence of a principal market, in the most advantageous market for the assetor Hability

The principal or the most advantageons market must be accessible by the Company.
The fair value of an asset or 2 liability is measured nsing the assumptions that markes participants would nse when pricing the asset or lisbility, assnming that market
participants actin their sconomic best interest.

p) Provisions, contingent assets and contingent linbilities

Provisions are recognised only when there is a present obligation, as a result of past events, and when a relishle estimate of the amount of obligation can be made at the
ing date. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values,

where the time value of money is muterial.

Contingent liability is disclosed for:

1. Possible obligations which will be confirmed only by futiire events not whally within the control of the Company or

ii.Present obligations arsing from past events where it is not probable that an outflow of rescurces will be required to settle the obligation or a reliable estimate of the
ammoasnt of the obligation cannot be mads,

Comtingent assels ane not recognized. However, when inflow of economic benefit is probable, related assct is disclosed.

q) Earnings per share

Basic earnings per share is caleulated by dividing the net profit or loss for the period attributable W equity sharcholders (after deducting attributable taxes) by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is adjosted for
events including a bofis issue.

For the purpose of calculating diluted eamings per share, the net profit or loss for the period attributable w equity shareholders and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilotive potential equity shires,

r) Significant manspement judgement in applying sccounting policies and estirmation uncertainty

The preparation of the Company’s financial stalements requires management (0 make judgements, estimates and assumptions that affect the reported amounts of

revenues, expenses, pesets and lahilities, and the related disclosures.

Significant management jud germents and cstimates

‘;hfollmngmmwmmmmhmmmgmmuufmwmmmmmﬂmnﬂmwﬂw
nancial statements.

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognised is based on an assessment of the probahility of the future taxable income
against which the deferred tax assets can be utilised.

Evaluation of indicators for impairment of assets — The evalustion of applicability of indicators of impairment of assets requires assessment of several external and

internal factors which could result in deterioration of recoverable amount of the assets,

Recoverability of advancesfreceivables — At each balance sheet date, based on historical defanlt rates observed over expected life, the management assesses the expected

credit loss on outstanding receivables and advances.

Defined benefit obligation (DBO) -~ Management's estimate of the DBO is based on & number of critical undedying assumptions such as standard rates of inflation,

medical cost irends, moriality, discount raie and anticipation of [uiure salary increases. Variation in these assumptions may significantly impact the DBO amount and the

anmual defined benefit cxpenses.

Fair value measurements — Managemeni applies valuation technigues to determine the fair valoe of financial instroments (where active market quotes are not available).

mmm&mmmmmmmummmmmmmmmemmt Management uses the best information
available. Estimated fair values may vary from the sctual prices that would be achieved in an arm’s length transaction at the reporting date.

Usefil ives of depreciable/amorti 2able assets — Management reviews its estimate of the Gseful lives of depreciable/amortizable assets st cach reporting date, based on
the expected utility of the assets. Uncertainties in these estimates relate totechnical and economic obsolescence.

§) Revenue recognition

Sales of goods:

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

‘The core principle of Ind AS 115 is that sn entity should recognise revenve to depict the transfer of promised goods or services to customers in an amount that reflects the
comsideration to which the entity expects (0 be entitled in exchange for those goods or services. Specifically, the standard introduces & 5-sicp approach 10 revenue
TECOEnition,

Revenue is recognized on satisfaction of performance obligation upon transfer of control of products to costomers in an amount that reflects the consideration the
Company expects to receive in exchange for those products.

Step 1: Idemify the contract({s) with & customer
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Step 2: Identify the performance obligation in contract

Step 3: Determine the transaction price

Step4: Allocate the transaction price 1o the performance obligations in the contract
Step 5: Recognise revenue when (o as) the entity satisfies a performance obligation

Unrder Ind AS 115, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. when ‘control’ of the goods or services underlying the particular
performance obligation is transferred to the costomer. The Company has completed its evaluation of the possible impact of Ind AS 115 and has adopted the standard from
1st April, 2018.

Interest Income
Interest income is recognised on an accrual basis using the effective interes: method.

Dividend
Dividends are recognised at the time the right to receive the payment is established.

1) Segment Information

The managing director is considersd to be the "Chief Operating Decision Maker" (CODM) as defined in IND AS 108. The Operating Segment is the level at which
discrete financial information is available, The CODM allocates resources and axsess performance at this level. The Company has one operating segment i.e. Chemical
Mznulacturing which includes Boron Products,

u} Accounting for Lease :
Company as alesses:

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

Asperlnd A S 116, the lessee needs to recognise depreciation on rights of use asseis and finance costs on lease liabilities in the statement of profit and loss.

Leascs where the lessor effectively retains substantially all the risks and benefits of ownership of the Jeased item are classified as operating leases. Operating lease
payments are recognised as an expense in the Statement of Profit and Loss on a straight-line basis over the lease term onless the payments are structured to increase in line
with expected general inflation to compensate for the lessor's expected inflationary cost increases.

Company as a lessor:

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset are classifiad as operating leases. Rental income
arising is accounted for on 2 straight-line basis over the lease terms. Initial direct costs incurred in negotisting and armnging an operating lease are added to the carrying
amount of the leased asset and recognised over the Jease term on the same basis as rental income, Contingent rents are recognised as revenue in the period in which they
are camed.

¥) Government Granis
Government grants / subsidics received towards specific ixed assets have been deducted from the groas valee of the concerned fixed assets. Capital Subsidies under MP
MSME Protsahan Scheme, 2017 is recognised to the extent the claims ane accepted and settled.
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
Note 1 - Property, plant and equipment

{Amouns ere in Lakhs unless siated otherwise)

Particalars Bulldings ~gRumitirefxture  piagt & machinery O vehices Lpmsed g

Gross block

As gt Murch 31, 2024 130509 140,27 159201 bl 561.83 10.06 3,687.05
Additions = 029 - 441 64824 = 672594
Deduction ™ 93,70 - T9.06 - - - 17476
As at March 11, 2025 1,211.39 14856 1,51295 10220 121007 10.06 4,187.23
Additions - 045 011 28.55 - - 11
Deduction ™) BOL64 24,14 - 1400 L1776 - 1,958.54
As ot March 31, 2026 408.75 11687 1,513.06 116.75 9231 10,08 225780

Particulary Buillings o qEeiureHEe Plaot & mackivery QM vehleles  fERY Total

Accumulated depreciation

As at March 31, 2024 480,51 11880 204.73 6956 250,11 o LRILTL
Depreciation charge during the year e 4.3 55,14 11.68 15380 u 26388
Deduction E ] L a - = o
As at March 31, 2025 519.43 123.14 950.87 8024 40391 . 208659
Depreciation charpe during the year 19.87 L1 5231 2034 19622 - 18985
Deduction 33736 163 = 1040 51535 " $89.41
As ut March 31, 2026 201.94 10795 1,012.18 90,18 47T . 145702
Nel carrying amonnt as af March 31, 2026 206.81 B9S2 50.BE 26.57 1754 10.06 TILTE
Nel carrying amount as al March 31, 2025 69196 1742 553,08 1196 BDG.16 10.06 2,100.54

* Note : During the year District Industrial Center, Pithampur (Madhya Pradesh) had sanctioned and approved Rs. Nil (Previous year
Rs. 172.77 Lakhs) Industrial Investment Subsidy, same has been deducted from the Cost Flant & Machinery & Factory Building.

Note 2 - Capital Work in Progress
Ageing for capital work-in-progress as at March 31, 2026 is as follows

Capital work-in-progress
Ameunt in caplial work-in-progress for a period of
Particulurs
Less than 1 year 1-2 year 2-3 year More than 3 years Total
Capital work-in-progress (*) ¥ 4 - 11352 11252
= 5 11252 11252
Ageing for capital work-in-progress as at March 31, 20225 is as follows:
Amount in capital work-in-progress for a pericd of
Particulars
Lésn thaim 1 yeir 1-2 year 2.3 year More than 3 years Total
Capital work-ln-projgress (*) . = r 112.52 11252
- - 11152 11z52

Note : (*) The amount reflected in capital work in progress represents advance given for allotment of Unit / Flat No. 1401 and 1402 for
project named Avenue 54 at 5. V. Road, Santacruz (West) Mumbai 400 054.
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Summary of Significant Accounting Policies and (ther Explanatory Information for the year ended 31st March 2026

Note 3 - Right of used Assets

{Amounts are in Lakhs orless stated othersiss)

Purticulars As at March 31, 2026 As at March 31, 2025
The Company recogaised ROU asserts for the following assets categories:
Leass hold land 1000 115
Right to use leased assel 128.43 -
13843 1015
Operating lease commitments s of 1at April, 2025 10,15 10.30
Lease Commitment During the year 15412 -
Amortization during the year 2534 015
Undiscounted futare lease payments from operaling leases 155.41 116
Effect of discounting 18.70 .20
Interest on leasehold rights 6.29 0.20
Lease labilities as of March 31, 2026 326
Leass lishilities non-cerrent as of March 31, 2026 95,96 136

Lease Habilitles carrent as of March 31, 2026

47.04
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
Note 4 - Investment property {Amounis &re in Lakhs unless staied otherwise)

Partieulars Azt March 31, 2026 As ut March 31, 2025

(pening gross carrying amount 758143 T9EL43
Additions - -
Disposals 4,128.95

Closing seoumulaisd depreciation - K
MNet carrying amount as af March 31, 2026 3 A51.48
MNet carrying amount &s st March 31, 2005 - TOR1.43

(i) Amounts recognised in the statement of profit end loss for investment properties

Particulars As at March 31, 2026 As at March 31, 2025
Rental income 410.03 35520
D¥irect aperating expenses for property that generated rental income {12.21) (46.63)
[rirect opesating expenses for propeny that did not generats rental incoms - .
Profit from Investment properties before depreciation 33781 308.57
Deprociation " -
Profit from investment properties 3782 30857

(i) Leasing arrangements

Minimum lease payments receivable under non-cancellable operating leases of investment propertics arc as follows:
Particulars As at March 31, 2006 As at March 31, 2025
Within 1 year 15467 43146
Later than | year but not later than 5 years .08 129423
Later than 5 years - 10,71
Total 1151.72 1736.40

(iii) Fair value of investment property as on 315t March, 2026 is Rs. 4658.00 Lakh (9093.00 Lakhs)
The company oblains independent valuations for its investment in properties. The best evidence of fair value is current prices in an active
market for similar properties. Where such information is not available, the company consider information from a variety of sources including:
* purrent prices in an active market for properties of different nature or recent prices of similar properties in less active markets, adjusted 1o reflect
those differences.
* discounted cash flow projections based on reliable estimates of future cash flows.
* capitalised income projections based upon a property’s estimated net market income, and a capitalisation rate derived from an analysis of market
evidence.
The fair values of investment in commercial properties have been determined by Independent Valuer H. Mehta & Associates, The main inputs
used are the rental growth rates, expected vacancy rates, terminal yields and discount rates based on comparable transactions and industry data. All
resulling fair value estimates for investment properties are included in level 3.

133




INDO BORAX & CHEMICALS LTD

Summary of Significant Accounting Palicies and Other Explanatory Information for the year ended 315t March 2026

MNote 5 - Non-current investments

{Amounts are in Lakhs unbess stated otherwise)

. i Rl e R 8

Other Equity Instruments :

Unguoted, fully pald up

Relisnce Medis Works Lid 675 675 -

Investment In Equlty Instruments

Quaoted, folly paid op

At Falr valne through OCT

Central Bank of Indis Ltd 3,200 10 1.00 3,200 10 137

Jaiprakash Associates Limited 4,500 2 011 4,500 2 014

Kumumeels Industrics Limited 57,385 1a 878 57395 10 6.51

Larsen & Toubro Limied 500 2 s 200 2 31.42

National Thermal Power Limited 3,600 10 1336 3,600 10 11.E8

Punj Lloyd Limited 1480 2 = 1,480 2 .04

Reliance Communication Limited 2,000 5 002 2,000 5 0.0%

Unity Projects Limited 2,000 2 - 2,000 2 o2

Nifty Bees 20NE 1 7580 29918 1 TR.74

Investment in Preference Shares- fully paid op

Unguoted,

Meroedes Benz Financial Services Pyt Lid 100 10,00,000 L4130 100 10,00,000 1041.30

117191 117245

Appregaie smount of quoted investments 130,61 13114
marke: value of lised and qaoted investments 130.61 131.14

Aggregate amount of unquoted investments 1,041.30 1,041.30

Apgregate amount of impainment in value of investmenty 0.05 0.03
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

Note 6 - Long term loans and advances

{Ameunis &re in Lakhs unless staied otherwise)

Particulars As at March 31, 2026 As at March 31, 2025
Loans- Intercorporate Deposits
Inier Corporate Deposils { Reler Nowe No. 48) 50904 509,04
Advances recoverable in cash or kind
Unsecured, considered good - &
(ther loans and advances, unsecored, considered good
Advance income-tax{net of provision for taxstion) 108.09 1.70
108.09 L70
p on for doubtful ad g .
108.09 L70
(ther loans and advances, unsecured, considered good
Loans to employses 1342 54.58
1342 54.58
Total 630.55 56532
MNote 7 - Other Non Current Financial Assets
Particulars As st March 31, 2026 As st March 31, 2025
Unsecured, considered good
Security Deposits 91.38 6160
Fixed Deposit with banks 2005.00 1,890.00
Fixed Deposit with Corparates 950,00 5,850.01
Interest Receivable 118.86 485.91
Total 136524 8,287.52
Note § - Inventories
Particolars As at March 31, 2026 As at March 31, 2025
Raw materials (Refer note 27) 264597 4,527.03
Stock in Process .72 T0.64
Finished goods 405.75 0.26
Stock of Consumahle Stores & Spare parts (at cost) 110.31 108.82
Total 318275 4,706.75
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Summary of Significant Accounting Palicies and Other Explanatory Information for the year ended 315t March 2026

Note 9 - Corrent Investments

{Amounts are in Lakhs unbess stated otherwise)

Particulars e o | “hame | NUuF oees | Lo
Investment in Mutnal Fund - fully pald up
Unquoted
At Fair value through OC1
SBI Arbitrage Opp Fund-Direct Flan 1,73,42,605.79 653993 | BS566832.292 3,025.21
ICICI Predential balance Advantage Fund 9,05,750.639 TIB32 5,05,759.639 699.61
ICICI Prudential Corp Credit Opp. Fund 96,458.051 104,37 87,251.257 2261
ICICI Prudential Equity & Debt Fund 13,319.525 55.66 13,319.525 539
ICICT Prudential Equity Savings Fond 3,70,094.745 2,105.91 12.46,560.709 27200
ICICI Prudential Enhanced Dynamic Fond 75.213.607 109.47 75,213.607 10480
Kotak Equity Arbitrage Fund Regular Growth 33,54,541.487 1,31336 1,64,471.255 60,66
ICICI Prudential Multi Asset Fund Direct Growth T.061.067 59.07 7.061.067 55.80
ICICI Prudential Equity Arbitrage -Direct Plan Growth 13,26,520.869 51178
Aditya Hirla Sunlife Arbitrage Fund Growth 1840,511.692 51033
Aditya Birla Sunlife money managar fund G 27355741 105.79
Aditya Birla Sunlife Savings Fund 17,466.205 100.19
HDFC Focused Pund Regular Flun G 10,529.94 1259
Magnum Hybrid Long Short Pund 9,99,950 99,94
ICICT Prudential Overnight Fund G 262.701 am
ICICT Prudential Bguity Arbitrage Growth Regular 14,01,102.446 S02.14
Kotak Ovemnight Pond Regular Plan-G 266.731 s
Kotak Savings Fund Regualr Plan -G 65,10,562. 788 1,914.58
Nippon India large cap Fund G 27,399,404 2233
Nippon India Ultra Short Duration Pund G 19,126.091 80411
HDFC Arbitrage Fund Wholesale Plan G 9.60,800.43 M7
Invesco India Arbitrage Fund Reg Plan G 12,25233.728 408,46
Edelweiss Arbitrage fund Direct plan G 18,36,894.86 400,79
Edelweiss Money Market Fund Direct Plan G 24,44 425.296 BL66
Aditya Birla Sunlife Arbitrage Fund Growih 21,75,159. 888 603.12
ICICI Prudential Equity Arbitrage - Growth 17,06,105.800 61145
Kotak Savings Fund Regualr Plan -G 44.819.905 20.06
e e B e o | sm

Total 19,770.45 4521.01

A egin ekt ism ot Tttt it ieniis 10777045 2101
Aggregule amount of J =

unguoled investmenls
Aggregate amount of impairment in valoe of irvestments
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
Mote 10 - Trade receivables

{Amcnunts ane in Lakhs unless stated otherwise)

Dhnstanciling Bar falkawing prrbods B dne date of prwmest Omaduneting far Pallnwing perlocs fram due date of peymest
Partheulars IR Partheplars 3100228
Lws than | & monthe Miare Ui L than | & monthe Maore than
Gmonts | iywr | V3T | B | am $ments | Ly | PRT | B | g
(1) Usdisputed Tende ) Undisputed Trade
receivables. La¥ s 118 40 [T 116476 | recehvahies. 14417 052 1142 0 Y] 1.460.51
oonsidered good oonidered good
i) Uadapastod Trade (i) Uadisguted Trade
Beosivablos- . (UE3%) | @40 | (@06 | (12684 | Receivabicr : i "
Censidored Dosbeful Coesidiered Doabeful
(i) Drispested Trads: (il Diispansd Trads
corsidened good omidered good
(iv)) Déinpotied Trade Dhisputnd Trade
Receivabies - = - ﬁ::dnu- 1182 . 11822
‘cocsidesed doubtfol oosaddered doubifial
Totsl L3732 . = C 143752 | Tolsl 1,566.3% [T+ 1142 [* 2 157873
MNote 11 - Cash and cash equivalents
Particulars As at March 31, 2026 As at March 31, 2025
Cash on hand 1.83 0.78
Bank balances
- Current Account 03,82 66272
- Flexi Fixed Deposit with Bank 352,40 -
= Investment in Liquid Mut:al Fond 50087 =
Total 1,360.92 663.50
Mote 12 - Other bank balances
Particulars As at March 31, 2026 As at March 31, 2025
Margin money deposits 1.79 3644
Unclaimed dividend account {refer a note below) 21.29 2690
Total 29.08 6334
Mote : Unclaimed divdiend are not due for deposit to the [nvestors Education and Protection Fund.
Mote 13 - Short term loans and advances
Particulars As at March 31, 2026 As at March 31, 2025
Loans to Employess 11.04 11.26
Total 1004 11.26
Note 14 - Other Current Financial Assets
Partlcnlars As at March 31, 2026 As at March 31, 2025
Bank Deposits having remaining maturity bess than 12 months 521501 281400
Interest Receivable on Fixed Deposit Maturing less than 12 months 69246 291.39
Total 5.907.47 3,105.89
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Note 15 - Other current assets (Amounts are in Lakbs woless sisted otherwise)
Particulars As nt March 31, 2026 As at March 31, 2025
Prepaid expenses 14.63 28.32
Deposit with govi. autherities (refer note below) 11.03 363.95
Advances to Suppliers RRE.07 53.86
Crihers 243.50 342 8%

Less : Provision for doubtful advances (10.55) -
Total 1,146.68 TE8.98

Naote :Deposit with povernment anthorities Rs. Nil { Previous year Rs.58.63 Lakhs )

Note 16 - Share capital and other equity

Share Capital
As at March 31, 2026 As at March 31, 2025

Authorised sharcs
600,00,000 Equity Shares of Rs 1/- each 600.00 600.00
(Previous Year 600,00,000 Equity Shares of Rs. 1/- each)
Issued, subscribed shares
322,80,000 Equity Shares of Rs. 1/- each 322.80 322.80
(Previous year 322,80,000 Equity Shares of Rs. 1/- each) 322.80 322.80
Lssued, subscribed and fally paid-up shares
320,90,000 Equity Shares of Rs, 1/- each 32090 320,90
(Previous year 320,90,000 Equity Shares of Rs. 1/- each) 32090 320.90

(a) Reconcilintion of the shares outstanding at the beginning and at the end of the reporting period

Equity Sharcs Nos. Nos.
Balance as at 31st March 2025 320,90,000 320,90,000
Changes during the period - -
Balance as at 31st March 2026 320,90,000 320,90,000

{b) Terms/ rights attached to equity shares

The company has only one class of equity shares having par valoe of Rs. 1/- per share. Each holder of equity shares is entitled to one vote per shane, The company
declares and pays dividends in Indian ropees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting.

In the event of liquidation of the Company, the holders of aquity shares will be entitled to receive remaining assets of the Company, after distribuotion of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders,

The distribution will be in proportion to the aumber of equity shares held by the equity shareholders.

Druring last five years no shares were allotted without payment being received in cash or as bonus shares, however company were bought back and extinguished 2,72,000
equity shares during the financial year 2014-15.

Amount originally received on forfeited shares Rs. 1,39, 350/- (Inclusive of share premium) included in Reserve 8 Surpluos.

9
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
(c) Details of shareholders holding more than 5% shares in the Company
{(as per the register of members of the Company are as under) :-

Name of the sharcholder “':ﬂ?&"’ el M:tw e ApR
Mos. of Shares Pos. of Shares
Equity shares of Rs. 1/- cach fully paid
Mr. Sajal Jain - . 84,55390 26.35
Mrs. Sreelekha Jain - - 20,77,020
Mr. Saumya Jain - - 46,30,510 14.43
Zeorock Chemicals Private Limited 98,682,230 30.80 - -
ISAF 111 Onshare Fund 24,26,004 7.56 - .
India Special Assets Fund I I3 87,496 7.44 . -
Special Situtation India Fund 16,04,500 5.00 - -
(d) Details of Promoter holding (as per the register of members of the Company are as under) :
As ai March 31, 2026 As at March 31, 2025
MName of the shareholder Nos. of % holding % ofchange | o . | % boldingin % of change
Shares intheclass | during the year the class during the year
Equity shares of Rs. L/~ Per Share
Zenrock Chemicals Private Limited 9882 33 30.80 100.00 - - -
Mr. Sajal Juin - - - B4,55,380 26.35 0.00
Mrs, Sreclekha Jain - - - 20,77,020 6.47 .00
Mr. Saumya Jain - - s 46,30,810 14.43 0.00
Mrs. Pranika Juin - - - 10 + i
Mrs. Shubhra Jain Sivaradjou - - - 2,32,000 0.72 .00
Sajal Jain, Karta of HUF - . - 9,05.000 282 0.00

€) Final Dividend on Equity Shares
Final dividend of Rs 1 (i.e. 100%) per equity share of Rs 1/- each for the Financial Year ended March 31, 2025 on 3,20,90,000 equity shares declared by
Shareholders at Annpal General Meeting held on 25th September, 2025

Note 17 - Other Equity {Amourts are in Lakhs unless stated otherwise)

Reserves and Surplus As at March 31, 2026 As at March 31, 2025
Capital Redemption Reserve
Balance Brought Forward 27.20 2120
27.20 27.20
Share Forfeiture Account
Balance Brooght Forwand 139 1.39
139 139
General Reserve
Balance Brought Forward 218411 2,184.11
218411 2,184.11
Surplus in the statement of profit and loss
Balance as per the last financial statements 31,009.71 26,807.38
Profit for the year 543589 45233
Less: Appropriations
Dividend distributed on equity shares (320,90) (320.90)
Closing Balance 36,124.70 31,009.71
Total 38,337.40 3322241
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Mote 18 - Other non-current financial liabilities {Amounts are in Lakhs unless ststed otheraiss)
Particolars As at March 31,2026  As at March 31, 2025
Leased Deposits 17174 184.04
Total 17274 184.04

Note 19 - Deferred tax liabilitles
Particalars As at March 31, 2026 As at March 31, 2025
Deferred tax liabilites arising on account of :

Deferred tax asset arising on account of Provision for emploves benefits 13.96 £33
Defierred tax assct arising on account of Lease Asscls 8m =
Defesred tax asset arising on account of Provision for Doubtful Debts 58.61 -
TOTAL OF DEFERRED TAX ASSETS B0.58 B.33
Deferred tax liahility arising on account of Difference between accounting base and tax base of FFE 1214 121,59
Deferred tax lability arising on account of Financial azsets ai fair valoe through OCT TLM 4743
TOTAL OF DEFERRED TAX LIABILITY B4.d48 169.02
Diff. between accounting hase and tax base of FFE 3.90 160.69
Total 3.90 160.69
Note 20 - Lease Liabilities
Particolars As at March 31, 2026 As at March 31, 2025
Lease Liability Land 325 326
Lease Liability Rent BAT1 =
Lease Linbility Security Deposit 9.00 =
Taotal 95.9% 326
Note 21 - Trade payables {Amounis sre in Lakhs woless stsied otherwise)
Chalstanding fer fallewing periods fram dee date of paymest | 3100-2006 Dhatstending for follerwing poriods from dise daie of papeemt | 1002015
Particulars Particulurs
[“1':" My | 23y “Trr?. Total e | ey | 23 [ MOTR | qaw
(i) MSME - - - - () MSME 262 % - = 262
(i) Others Lk - - 30985 (iily Oitheers 514.17 2638 540.55
(it} Disputed B . R x {idi) Diisputed R y . . .
ducs- MSME dwes- MSME
{iv) Dtisputed . } ) } (iv) Disputed } i . . .
dues- (thers dues- Others
Total 309.85 . - : 0985 Total 516.79 2538 - - 54317
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
{Amounts are in Lakhs unbess stated otherwise)

(*) DETAILS OF DUES TO MICRO ENTERPRISES AND SMALL ENTERFRISES :

Particulars

As at March 31, 2026

As at March 31, 2025

(a) the principal amount and the interest due therson (10 be shown separately) remaining unpaid 1o any
supplicr at the end of each accounting yesr

(b} the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium
Enterpriscs Development Act, 2006 (27 of 2006), along with the amount of the payment made to the
sapplier beyond the appointad day during each accounting year

(c)the amount of interest due and payable fior the period of delay in making payment (which has been paid

2.62

0.11

but beyond the appointed day during the year) but without adding the interest specified under the Micro, 0.02

Small and Medium Enterprises Development Act, 2006

(d) the amount of interest accrued and remadning unpaid st the end of cach accounting year 002 011

(e} the amount of further interest remaining doe and payable cven in the succeeding years, until such date

when the interest dues above are actually paid to the small enterprise, for the porpase of disallowance of a NIL NIL

2006

Note 22 - (ther current financial liabilities

Particulars As at March 31, 2026 As at March 31, 2025

&) Staiulory dues payable 36356 292.08

b) Salaries due to director 330,00 448.14

€) Advanee received from clicnts 26715 104.63

d) Other Liabilities 192 798

_&) Unclaimed Dividend 2129 26.90

Total 990.02 §79.73

Mote 23 - Current Lease Linhilitles

Particulars MiM.ln!ﬂ.m As at March 31, 2025

Lease Liability 47.04 -

Total 4704 -

Note 24 - Employee Benefit Obligation

Particulary As at March 31, 2026 As at March 31, 2025

Provision for Gratuity (net) (Refer Note 30) 186.14 204.51

Provision for Leave (Refer Mote 30) 19.02 54.08

Total 205.16 258.59

MNote 25 - Revenue from operation

Particulars As at March 31, 2025 Ag at March 31, 2025

Dperating Income :

Manufactured goods 21,237.14 17,509.99

Traded goods 307.97 1612
21,545.11 17,526.11

Sale of products comprises

Munufactored goods

Sales of Boron Product & other chemicals 21,237.14 1750999

Traded goods

Sulphuric Acid - 1612

Chemicals & others 30757 -
21,545.11 17,526.11

Particulars As at March 31, 2026 Az at March 31, 2025
Dividend income from investiments .45 49.11
Interest received To4.62 B64.76
Interest received on Debenture 000 0.01
Gain/(Loss) on Sale of Investments 9283 121.78
Net gain on foreign currency transactions and translation 12509 143.25
Misc, Income 0.01 016
Rent & Facility Charges 410,03 35520
Provision for balances not payable 24.52 3.40
Sale of Scrap - 21.5%
Total 154355 1.550.26
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Summary of Significant Acconnting Policies and Other Explanatory Information for the year ended 315t March 2026
{Amounts are in Lakhs arless ststed otherwise)

Mote 27 - Cost of materials consumed

Particolars As at March 31, 2026 As at March 31, 2025
Opening Stock 4,527.03 2,066.19
Add: Purchases
Baoron Ores 716128 971382
Sulphuric Acid 1,596.19 55830
Borax Pentabydrate T47.63 33145
Others 4688 30,88
14,079.01 12,709.64
Less : Closing Stock 2,645.98 4,527.03
Tatal 1143303 818261
(a) Raw Materials Consomed Comprise : 904754 7.304.98
Boron Ores 1581.77 557.59
Sulphuric Acid T57.26 28933
Borax Pentabydrate 46,46 nn
Others 1143303 818261
(1) Value of imported raw materials consumed and the valoe of all indigenous raw materials similarty consumed and the percentage of each to the total consumption.
Particulars As at March 31, 2026 Percentage As at March 31, 2025 Percentage
Raw Materials
{i) Impaorted 9.433.09 B2L51 7.304.98 89.27
(i) Indigenous 1,999.94 17.49 B77.63 10.73
11,433.03 100.00 §,182.61 100.00
Note 28 - Parchase of Traded goods
Partdcalars As at March 31, 2026 As at March 31, 2025
Borax Pentahydrate 27686 -
Total 27686 1523
Note 29 - (Increase)/Decrease in inventories
Particulars As at March 31, 2026 As at March 31, 2025
Inventories at the beginning of the year
Finished goods 0.26 14,48
Wark-in-progress T0.63 50.60
TO.E9 65.08
Inventorics at the end of the year
Finished goods 405.75 0.26
Work-in-progross 20.72 70.63
426.47 T0.89
(355.58) (5.81)
Naote 3 - Employes benefit expenses
Particolars As at March 31, 2026 As at March 31, 2025
Salaries, Wages, Bonos & Ex-gratia 1,523.02 1,336.04
Contribution to E.5.1LC. 4.81 s
Cemtribation to Provident Fund 534 58.96
Provision / Contribution to Group Gratuity and LIC 185.86 2036
Workmen & Staff Welfare expenses 7.18 10.87
Total 1,780.21 1,430.16

{a) As per Accounting Standard 13 "Employee benefits”, the disclosures as defined in the Accounting Standand are given below:
Defined Contribution Flan :Contribution to Frovideni Fund is Bs. 59.34 Lakhs/- (Previous Year Rs. 58.96 Lakhs), ESIC and Labour Welfare Fund Includes Rs. 4.81

Lakhs- (Previous Year Rs.3.93 Lakhs).
Diefined Benefit Plan ;
Gratuity and Leave Encashment:

The Company makes partly annual contribution to the Employees’ Group Gratuity-cum-Life Assurance Scheme of the Life Insurance Corporation of India, a fundsd

benefit plan for qualifying employees. The scheme provides for lump sum puyment to vested

at retirement, death while in

or on lermination of

employnent of an amount equivalent 1o 15 days service fof each completed vear of service or part thereol depending on the date of joining. The benefil vests alier Gve

years of continzous service,

()
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{Amounts are in Lakhs uniess stated otherwise)

Gratuity Funded Non Funded Leave Encashment
Particalars As at March 31, 2026  As at March 31, 2025  Asat March 31, 2026  As at March 31, 2025
Reconciliation of opering and closing balances of the present value of the defined benefit Obligation:
Present Value of obligation as at beginning of year 4,51 17323 54.08 99
Current service cost 14.49 18.45 110.18 3503
Prior service cost 1353 -
Interest cost 1202 1236
Actoarial (gain) / loss (11.08) 4.96 (35.06)
Benefits paid (57.63) (4.50) (110.18) (2L.54)
Preseat Value of obligation as at end of the year 186.14 204.51 19.02 54,08
Change in Plan assets
Plan assets at period beginning , at fair value 173,76 146,54
Expected return on plan assets 10.64 11.24
Actarial (gain) / loss 20 (1.54)
Contribution 20.94 242 (110.18) 21.84
Benefits paid (57.63) (4.50) 11018 (21.84)
Fuir value of Flan assets ot end of the year 149.72 173.76 - -
Fair Valoe of Plan Assets
Fair Value of plan assets at beginning of year 173.76 146.54
Actual return on plan assels 12.65 930
Contributions 2094 2242 (110.18) 1184
Benefits paid (57.63) (4.50) 110.18 (21.84)
Fuir YValue of plan assets at the end of year 149.72 173.76 = .
Excess of Actual over estimated retum NIL NIL NIL NIL

The Amounts to be recognived in the balance sheet and statements of profit and loss

Present value of obligations as at the end of year 186.14 2451 19.02 54.08
Fair value of plan assets as at the end of the year (149.72) {173.76) - -
Punded stans - = . -
Net asset/(liability) recognized in balance sheet 3642 30.75 19.02 54.08
Expenses for the year

Current service cost 14.49 18.46 11018 3583
Prior service cost 3.8 - r -
Interest cost on benefit obligation 12.02 13.14 = =
Expected retum on plan assels (10.64) {11.24) E

Met actuarial (gain)/loss recognised in the year - - .

Taotal Ell:penm Recognised in the Profit and Loss 070 2036 110.18 1593

Remeasurement effects recognized in other Comprehensive Income
Actuarial (gain)Losses due 1o Financial

Assumption changes in DBO (13.15) 7.86 8 =
Actmarial (Gain)Logses due to Experience on DBQ 207 (2.50) z 5
Return on Plan Asets (Greater)/ i @
e e 14

Total Actarial (gainyloss incloded in OCI (13.09) 6.90 . .
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Gratoity Funded Gratuity Funded Leave Encashment Leave Encashment
Assumptions AsatMarch 31,2026  Asat March 31, 2025 As at March 31, 2026 As at March 31, 2025
Discount Rate 1.69% 6.84% T7.69% 6.64%
Employee Turnaver 500% 5.00% 5.00% 5.009%
Salary Escalation T.00% T.00% T.00% T.00%:
Mortality Indian Assured Lives Martality (2012-14) Ultimate

The estimates of future salary increases , considered in actuarial valuation , take account of inflation, seniority , promotion, and other relevant factors, such as supply and

demand in the employment market.

Note 31 - Net finance costs {Amounts wre in Lakhs unless stated otherwise)
Particulars As at March 31, 2026 As at March 31, 2025
Interest on Warking Capital ; 0.64
Other [nterest 6.61 17.25
Total .61 17.89

Note 32 - Depreciation and Amortization Expenses
Particolars As ot March 31, 2026 As at March 31, 2025
Depreciation on Property Plant and Equipment (Refer Note no. 1) 289,85 263.88
Depreciation on Right to Use of Assets 1584 -
Total 31569 26388

Note 33 - (Other expenses
Particalars As at March 31, 2026  As at March 31, 2025
Starcs, Sparcs and Packing 48165 41174
Power & Fuoel 68292 612.53
Repairs & Maintenance (Building) 6.57 295
Machinery & Elecirical Repairs 160.88 188.12
Water Charges 18.06 1534
Fectory Expenscs 524.11 376.25
Insurance Charges 37.80 12.65
Reepairs-Others 1726 21.30
Rent and Other Charges 107.47 81.23
Rates & Taxes L.75 3.04
Donation = 2.51
Freight, Coolie & Cartage 5717 43.03
Commission and Brokerage TEE30 76492
Corporate Social Responsibility Contribation 133.00 111.00
Travelling and conveyance 75.70 126,58
Telephone charges in .70
Printing & Stationery 559 178
Directors Sitting Fees 12.63 1.E9
Vehicle Expenses 36.86 22.54
Auditons” Remuneration 9.18 2.18
Legal and Professional charges 401.96 37436
Bank Charges 0.26 0.62
Goods & Service Tax 6.66 137
Advenisement & Sales Promotion 214.05 B&.16
Provision for doubful advance 10.55 -
Provision for doubtful debt 126.84 -
Loss on sale of Assets 930 -
Gemeral Expenacs 65.19 3249
Total 390472 331528

Consumable Stores & Spares and Packing :

" Particalars As ot March 31, 2026 As at March 31, 2025
&) Imparted g B
b} Indigenons 481.65 411.74

Note 34 - Exceptional Item

As at March 31, 2026 As at March 31, 2025

Profit on sale of Office Premises 934,72 -
Profit on sale of Investment Property 120.04 -
Loss on sale of Vehicles (40.01) =
Total 1,014.75 -
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Note 35 - Taxation -Income tax expense

{Amounts &re in Lakhs onless stated otherwise)

Particulars

As at March 31, 2026

As at March 31, 2025

Currenl tax

Current tax ce profits for the year 1,795.90 1543.50
Adjustments for current tax of prior periods 13.98 (13T
Total current tax expense 1L 809.88 1,529.73
Deferred tax

Decrease/(increase) in defermed tan assets - -
{(Decrease)fincrense in deferred tax Habilities (154.99) BSET
Total deferred tax expense/{benedit) (184.99) B5.87
Income tax expense 1,624.89 1,615.60

Note 36 - Earning Per Share:

Particulars As at March 31, 2025 As at March 31, 2025
Proflt afier Tax 5)026.98 4,250.53
Mo. of shares ootstanding 3,20,90,000 3,20,90,000
Weighted Average No. of shares + polential shares ofs 3,20,90,000 3,20,90,000
Eaming per share (Basic) Rs. 15.67 1325
Enning per share (Diluted) Re. 15.67 13.25
Note 37 - Value Of Imports On C.LF. Basis:
Particulars As st March 31, 2025 As at March 31, 2025
Raw Materisls 6,598.00 9,589.71
Note 38 - Expenditure In Foreign Currency:
Particalars As at March 31, 2026 Ag at March 31, 2025
1. Foreign Travels P CE] 36.84

Note 39 - Remuneration to Auditors:

Particulars As at March 31, 2026 As at March 31, 2025
As Auditors 468 4,58
Tax Andit 150 1.50
Other Services 3.00 3.000
Total %18 9.18
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Details of transactions between the Company and its related parties are disclosed below:
Naote 40 - Details of Related parties transactions are a8 under ©
a) List of related parties and relationship where control exists or with whom transactions were entered into:

Key Management Personnel

Mr. Sajal Jain, Managing Director & Chiel Financial Officer, upto 230172026
Mr. Govind Parmar, Executive Director, upto 23/01/2026

Mr. Suresh Kalra, Managing Director & CEQ, w.ef. 23012026

Mr. Harsh Malhotra, Executive Director, w.e.f. 23002026

Mr. Saumya Jain, Chief Executive, upto 230172026

Mirs. Sreelelkha Jain, wifie of Mr. Sajal Jain

Mirs. Pranika Saumya Juin, deughter in law of Mr. Sajal Jain
Mirs. Shublrra Jein Siveradjou, sister of Sajal Jain

b.) Transactions during the year with related parties : {Amounts are in Lakhs unbess stated otherwise)

Sr. Subsidlary Company e Dt Peca
No. 2025-26 20024-25 025-26 2024-25 2025-26 2024-25
L Payments to & provision for DMrector’s remoneration
Mr. Sajal Jain

Mr, Govind Parmar

Mr, Suresh Kalm

Mr. Harah Malhotra

Mr. Shashilcant Bharuks

Mr. Pravin Chavan

9813
19.35

43.51

i Dividend Pald
Mz, Sajal Jain 8455
Mrs. Secelekbs Jain w77 2077
Mr. Sawrmiya Jain 4631 4631
Sajal Juin HUF .05 .05
Mrs. Praniks Juin .00 0.00
Mry. Shubhra Jain Shvarsdjou 131 152

i Rint Received

4 Rent Pald
Mrs Pruzika Jain 1375 ¥
My Sreclekha Tsin - - 13.75 '

5760

]
]

5 Salary lo Relative
Mr. Ssumya Juin, Chicf Executive - - - 2 5432 Bl4l

6. Sale O Difice Premises
Mirs Prasika Jain
Mrs.Sreclekhs Tuin

7. | Sale of Residential Flat
Mr.Sajal Jain 1,445.00 -

140250 #
1,402.50 -

Mirs Sreclekcha Jain
Mr.Sanmya Jain

8 | Saleof vehicles
Mr.Sajal Jain 16900
Mirs Pranika Jain

Mz Sreelekha Jain

2835
415,00

L R Directors Skting Fees
Mr.Sachin Gupta, Independent Director

Mrs, Sreelekbs Juin, Direcior

Mir.Yatin Shah Independent Director

Mr. Yogesh Pacil, Independan: Director

Meirs. Minakehi Mitial, Independent Director

Mr, Sunil Malhotra, Non-Hxecutive Director

M. Suresh Kalm, Managing Direcior & CEO (*)
Mr, Hassh Malbotra, Exccutive Director (*)

Mr, Parend Parmexwarun Naga, Independent, Direcior
Ms. Prejoapermita Sarker, Independent Director 175
Mr. Rakesh Kumar Shrivastava, Independent Director L75
Nots : (*) The company had inadveniently paid sitting feés 10 Fuscutive Directors which has gince been refunded by them to the company in financisl yesr 2006-27.
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Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026
{Amounts are in Lakhs uniess stated otherwise)

c). Amount outstanding at the year end (receivable and payable)

Ecy Managrment Relatives of Key
o Particulars T Congy Personnel Managerial Person
No. 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25
Outstanding Payabies
Mr. Govind Parmar - - - L40 - =
Mir. Snjal Jain - . 330,00 446,74 - -
M. Sanmiya Juin - - - = = 444
2 | Outstanding Receivables
M. Sajal Tain 169 4.80 - -
Mirs. Sreebekcha Jain = = 415 L

Moted1- Financial instroments
1) Fair values hierarchy

Financial assets and financial lisbilities measured et fair valoe in the statement of financial position are grouped into three levels of a fair valoe hierarchy. The three levels

are defined based on the observability of significant inputs (o the measurement, as follows:
Level 1; quoted prices (unadjosted) in active markets for identical assets or liabilities;

Level 2: The fair valoe of financial instroments that are not traded in an active market is determined nsing valuation technigues which maximise the use of observable

market data and rely as lilile as possible on entity specific estimales.
Level 3: inputs for the asset or liability that are not based on observable market data (onobservable inpats).

Financial assets and linbilities measured at fair value - recurring fair valoe measurements

A at 31 March 2026 Level 1 Level 2 Level 3 Tuotal
Financial assets

Investments at fair value through Other Comprehensive Income

Shares 1,171.%1 - - 1,171
Murual funds 18,770.45 . . 19,770.45
(Other - - -
Total financial assets 20.942.36 . E 2094236
As at 31 March 2025 Level 1 Level 2 Level 3 Total
Financial assets

Investments at fair value through Other Comprehensive Income

Shares L7245 - - L1T2.45
Mutual funds 4.521.01 - - 4,521.01
Other : u &
Total financial assets 5,693.46 " - 5,693.46

(i) YValuation process and technigoe used to determine fair valoe
Specific valoation techniques used to value financial instraments include:
The use of quoted mariet prices for investments in shares and mutual funds.
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Note 42 - Other Information

i. The company has filed quarterly return or statements with the bank in lien of the sanctioned working capital facilities, which are in agreement with the books of
accounts other than those us set out below.

(Amounts are in Lakhs unless stated othersics)

Amount
Agaregate Amoaxnt iy
Nume disclosed
working utilised Quarter NS Per Difference Reasons
of the capital limit | during the ended - per books of
Bank sanctioned quarier Lm'u"m account
1) Certain Raw materials are not
included in stock statement
1,035.00 - 30-06-2025 2,69230 2,788.11 OS31) | submitted to bank.2)Primarily
Kotak certain expenses forming part of
Mahindra finish goods and semi-finished
am“k goods were not included in the
I quarterly statcments.3) Staes &
1,035.00 30-09.2025 513.43 56544 (201 | Spares also not included in stock
statement submitted to bank.

(i)
(1}
(v}
()
(i)

(vii)

(v}

‘The company has surrendered the working capital Limit taken from Kotak Mahindra Bank in the moath of December 2025

The Company docs not have any Benami property, where any procecding hes been initiated or pending against the Company for any Benami property.

‘The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

The Company has not traded or invested in Crypto corrency or Virtual Corrency during the financial year,

The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority,

The Company has pot advanced or loaned or invested funds to any other person{s) or entity(ies), including foreign entities (Inmtermediaries) with the
understanding that the Intermediary shall:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries)
or (b) provide any guarantee, security or the like 1o or onbehall of the Ulimate Benelciarics

‘The Company has not received any fund from any persoals) or entity(ies), including foreign entities (Funding Party) with the understanding {whether
recorded in writing or otherwise) that the Company shall:

directly or indirectly lend or invest in other persons or entitics identificd in any manner whatsocver by or on behalf of the Funding Party (Ultimate:
Beneficiaries) of

provide any guarantes, security or the like.on behal fof the Ultimate Beneficiaries,

‘The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the yearin
the tax essessments under the Income Tax Act, 1961 (such as, search or survey or any other nelevent provigions of the Income Tax Act, 1961,

i) Financial Instruments by Cartagory {Amounts are in Lakhs unless stated otherwise)
As at March 31, 2026 As at March 3, 2025

FVTOCI | Amortised Cost FVTOCI | Amortised Cont

Financial assets :

Investménts

mutusl funds Shares and Bond 20,94235 569046

to athers = 24.46 = 6584

to other body corporates = 509.04 = S04

Trade receivables e 1,037.92 - 1578.73

Security deposits - 9138 E 6160

Cash and cash squivalents - 1360.92 - 66350

Unclaimed dividend account n 27.19 - 2654

Totl W 395101 S 23051

Financlal Lishilities

Borrowings = - i .

Trade payables . 309.85 - 54318

Other financial lishilities - 116276 - L,063.77

Total - 147261 - 1,606.95

a) The carrying value of trade receivables, securities deposits, insurance claim receivabls, loans given, cash and bank balances and other financial assets recorded
at amortised cost, is considered to be & reasonable approximation of fair valoe.
The carrying vahue of bormowings, trade payables and other finencial labilitics recorded at amortised cost is considered to be a reasonable approximation of fair

valoe,
ii} rizk management

The Company's activities exposs it to market risk, Hoqoidity risk and credit risk. This note explains the sources of risk which the entity is exposed to and how the

entity manages the risk and the related irmpact in the financial statements:

)
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Hisk Exposure arising from Measorement Management
Cash and cash equivalents, trade
e receivables,derivative financial Bank deposits, diversification of asset
Credit risk instruments, financial assets Aging saalysis base, credit limits and collateral,
measured at amortised cost
Liquidity risk Borrawings and other liahilities Rolling cash flow forecasts ﬂmmﬁwmmm
Recognised financial assets and " " Material bought on receipt of
Market risk - foreign exchange | liabilities not denominated in ﬁmmmﬁw documents, if material bought on
Indian rupee (Rs.) s credit same ere hedged.
Market risk - interest rate Borrowings st varishle rates Scasitivity analysis midmm e it
= The ulexite and other raw material is |
s Payables linked to boron ore prices Sensitivity analysis purchase at the peevailing price from
raw material prices suppliers.
Market risk - security price Investments in equity, Mutual fund Sensitivity analysis Portfolio diversification

The Company”s risk management is carried ool by a central treasury depariment of the Company under policies approved by the Board of Directors. The Board of
credit risk and investment of excess Liguidity.

A) Credit Risk

Credit risk is the risk (hat a customer or counterparty (o a financial instroment will fail to perform or pay amounts due to the Company cansing financial loss. It arises from
cash and cash equivalents, deposits with banks and financial institotions, security deposits, loans given and principally from credit exposures to customers relating to
oulstanding receivables, The Company s maximum exposure (o coadit risk is limited to the carrying amount of financial assets recognised at reporting date,

The Company continuoasly monltors delilis of costomers and olber counterparties, identi fied sither individually of by the Company, and incorpotates (his inflormation
inte its eredit rigk controls, Where available st reasonable cost, external credit ratings and/or reports on customers and other counterparties are obtained and used. The

Company’s policy is todeal only with creditworthy counterparties.

In respect of rade end cther receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or any company of counterparties
having similer characteristics, Trade receivables consist of a large number of customers in various parts of India. The Company has very limited history of customer
default, and considers the credit quality of rade receivables that are not past due or impaired to be good.

‘The credit rizk for cash and cash eguivalents, mutual funds, bank deposits, loans end derivative financial instruments is considered negligible, since the counterparties are
teputable erganisations with hgh quality external credit ratings.

Company provides for expected credit logses on financial assets by assessing individual financial instruments for expectation of any credit losses. Since the assets have
very low credit risk, and are for varied natures and porpose, thene is no trend that the company can draws to apply consistently to entire population. For such financial
assets, the Company’s policy is to provides for 12 month expected credit losses upon indtial recognition and provides for lifetime expected credit losses upon significant
increase in credit risk. The Company does pot have any expected loss based impairment recognised on such assets considering their low credit risk naure, though
incorred loss provisions ane disclosed under each sub-category of such financizl assets.

Detail of trade receivables that are past dae 18 grven below:

{Amonnis are in Lakhs unless stated otherwise)

Particulars Asat March 31,2026  As at March 31, 2025
Not duc 1,034.86 1,348.34
030 days past due L77 95.51
31-60 days pest due L1 287
61-90 days past due 0.18 1651
More than 90 days - 95.50

1,037.92 1,578.73

149




INDO BORAX & CHEMICALS LTD

B} Licuidity risk
Prodent liguidity risk management implies maintaining sufficient cash and marketahle securites snd the availability of funding through an adequate amount of commitied credit
facilities to meet obligations when due. Due to the nature of the business, the Company maintuins Aexibality in fonding by maintaining availability under committed facilities.

Management mondtors rolling forecasts of the Company” s liguidicy position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account the
Tiepnddity of the marke: in which the entity operates. In addition, the Company's Lguidity mansgement policy involves projecting cash flows in major currencies and considering the
level af liquid assets noccssary 1o meet theas, monitoring balance sheet liquidity ratios against internal and external regulaiory requirements end maintaining debt inencing plans.

Financing arrangements
The Compeny had obtained credit facility of Rs. 1,035 Lakhs from Kotak Mahindra Bank Lid, however the same has not been vtililzed. During the year under review the said facility
was surrendered on 1571272025,

Contraciusl matnrities of financial Habilities
The tables below analyss the Company's financial liabilities into relevant maturity groupings based on their contractus] maturities for all non-derivative financial liahilitics. The
amounis disclosed in the table are the contractun] undiscounted cash flows. Balances due within 12 months equal their carrying amounts as the impact of discounting is not

significant.
Refer Note Mo, 21 for the Trads paysbles bifurcation,

C)Markei risk - foreign exchange

The Company is exposed to foreign exchange risk arising from forelgn currency transactions, primarily with respeet to US Dollar. Foreign exchange risk arises from recognised
assets and Habilities denominated in a corrency that is not the Comparny®s functional comency. The Company, as per its overall strategy imports raw materials on the basis of market
demand. The Company does not use forwand contracts and swaps for speculative purposes.

Sensitivity

The sensitivity to profit or loas from changes in the exchange rates arises mainly from fnancial instruments denominated in USD. In case of a reasonably possible change in
INR/USD exchange rates of +/- 2% (previous year +/-2%) at the reporting date, keeping all other variables constant, there would have been an impact oo profits of INR 137.41 Lakhs
(previous year INR 239,67 Lakhs).

D) Interest rate risk
I Liabilities

Below ia the overall exposure of the Company to interest rate risk:
(Amounts are in Lakhs unless stated othersise)

Particulars As nt March 31, 2026  As at March 31, 2025

Wariable rals bormowing - -

Fined rate borrowing - -

Total Borrowings - -
Sensltivity

The sensitivity to profit or loss in case of areasonably possible change in interest rates of +/- 50 basis points (previous year: +/- 50 basis points), keeping all other variables constant,
would have resulted in an impact on profits by INR Nil Lakhs (Previous yesr INR. 0.0006 Lakhs)

i) Assets
The Company”s financial asscts are carried at amortised cost and are at fixed rate only. They are, therefore, not subject to interest nate risk since neither the carying amount nor the
future cash Bows will luctaate becanse of a change in marke! interest rates.

E)Pricerisk

Exposure from lnvestments b mutoal Pomds:
The Company's exposans to price risk arises from investments in mateal funds held by the Company and classified in the balance sheet as fair value through other comprehensive
income, To manage ils price risk arixing from investments in mutual funds, the Company investonly in liquid Funds.

Sensitivity
The sensitivity to profit or loss in case of an increase in price of the instrument by 3% keeping all other varizbles constant would have resalted in an impact oo profits by INR 1790.77
Lakhs (previous year INR 569 35 Lakhs).

Exposnre from trade payables:
Company generally import on adavance payment or on payment af the time of recei pt documents. If there is any transaction of imports on credit basis, then such trmsaction is hedged.

Note 44 - Capital Management:
The Company” s capital management objectives ane: to ensune the Company's ebility fo continue as & going concern, o provide an adequate return o shaneholders. The compary
msonxitors capital on the basis of the carrying amount of equity less cash and cash equivalents as presented oa the face of balance sheet. The Management assesses the Company's
capital requirements in order to maintain an efficient overall financing structure while avoiding excessive leverage. This takes into account the subordination levels of the
Company's various classes of debi. The Company manages the capital strocture and makes adjustments 1o it in the light of changss in the ecomomic conditions and the risk
characteristics of the underlying assets,

The company monitors the capital an the basis of following ratios:

Drividends

Equity shares

(i) Final dividend for the year -
(ii) Dividends not recogrised at the end of the reporting period 12,836.00

©




Summary of Significant Accounting Policies and Other Explanatory Information for the year ended 31st March 2026

INDO BORAX & CHEMICALS LTD

Note 45- For Disclosures mandated by Schedule ITI of Companies Act 2013, by way of additional information, refer below

Name of the Met Assels i.e. total assels Share in Profit or Loss Share in other Share in total
Entity in the minns total liabilites after Tax Comprehensive income income
As % of Amount As % of Amount As % of Amount As % of Ammoant
consolidsted | (RsinLakhs) | consolidated | (RsinLakhs) | consolidated | (RsinLakhs) | consolidated | (Rsin Lakhs)
net assels 31.03.2026 profit or loss 31.05.2026 profit o loss 31.03.2026 prafit or loss 31.03.2026
31.03.2026 31.03.2026 31.03.2026 31.03.2026
1 2 3 4 5 [ 7 8 9
Parent
Subsidairy
Indisn ;
Indo Borax &
Chemicals Lid 96.93% 39,242.97 9B.95% 497397 93.38% 402.28 98.90% 5,376.25
Indoborax
Infrastructure 307% 1,244.25 1.05% 53.01 1.62% 6.63 L10% 59.64
Pyt Lad
TOTAL 100.00% 4048722 100.00% 502698 100.00% 408.91 100.00% 543580
Note 46 -Disclosure with respect to Ratio:
Ratio Numerator Denominator Current Period | Previons Period| % Variance e vt
Variance due to
{a) Corrent Ratio | Corrent Assets Cuorrent Liability 2085 868 140,11 % increase in Current
Asgets
{b) Debt Equity Borrowings + ) N .
Ratio IntersstAccroad | OO Ty
Net Profit after Tax+ | Debt Service= 809,37 25330 219.54% Variance due to
() Debt Service Depreciation+ Interest & Lease increase in profit
Coverage Ratio Interest+loss on sale | payments +Principal before tax
of Fixed Assets
(d) Retorn on Average Shareholder's
Equity Rath Net Profit after Tax Equity 15.67 1325 18.27% Refer note
Avearage [nventory Vartance due to
adockin S for ot g (Opening Enventory + 326 249 31.30% decrease in
turnover or Sales Closing Inventory ) /2 inventory
{f) Trade Variance due to
Recelvables Net Credit Sales e 1647 192 38.10% SICTANS I8 *NEnme
Turnover ratio Trade Receivahles
{g) Trade
Payables Net Credit Parchases | pvapts - 23.04 2152 201% Refer note
LOEmOvEr
Variance due to
() Net Capltal | Net Sales Working Capital 69.75% 128.00% 45.63% increase in Working
S Capital
(I} Net Profit Ratio | Net Profit Net Sales 333% 24.25% A% Refer note
() Return on Earning hefore
Capital Employed | interest and ¢ Capital Empiloyed 2% 17.46% -135% Refer note
(k) Return on
AT, Net Return after Tax | Investments 13.00% 12.67% 2.62% Refer note

Mote: [n respect of aforesald mentioned ratios, ressons for varlance provided where change (25% or mare) In FY 2025-26 in comparison to FY 2004-15
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Summary of Significant Accounting Policles and Other Explanatory Information for the year ended 31st March 2026

47, Commitment and Contingent Liabilty:
In 1992, STC of India Ltd had claimed for Rs. 9.02 lacs- towards price difference & others, against this, Honourable Bombay High Court ordered Company to give
bank guarantee of Rs. 1.65 Lacs (Previons year Rs. 165 lacs)

48 Inter Corporete Deposit consist of & sum of Bs. 509.04 Lacs given to M/s. Radius Estates Projects Private Limited (formerly kmown s Vishwaroop Realtors Private
Limited. The said company is in the process of corporate insalvency resalution process under the Insolvency and Bankruptey code, 2016 (IBC). The company has
filed 1ts claim as financial creditors as per the regulation 8 of the IBC code for the said cutstanding amount. The company is awaiting the outcome from National
Company Law Trbanal (NCLT). Due 1o socertainty in realization of the said debt and pending a decision of NCLT the company contisieed not to provide interest on
the sakd loan during the financial year.

49, Corporate Soclal
mt]mpmyhutumadmuamlﬂﬂ:n(pwmyﬁrmlmmm:rmmhmu]annﬂbihwuﬁvhmnnmchﬂndmmswo{hoﬂtm
Loss, Purther, o amount hias been spent on constraction / scquisition of an agset of the Company and the entire amotnt has been spent in cash, The amotint redquined to
bbe spent under Section 135 of the Companies Act, 2013 for the year 2026 is INR 115, 23 lakhs i.e. 2% of average net profits for last thres financial years, calculated as
pex Section 198 of the Companies Act,2013.

50, During the vear under review, promoter has entened into share purchase agreement with ascqoirer Mfs. Zenrocck Chemicals Private Limited and Person acting in
concert M/s. India Special Asset Pand [01, M/s. [SAF Il Onshore Pond, Special Sitaation Fund and the said acquirer has acquired entire promoters halding of
1,63,00,230 equity shares & 256,30 per equity shares.

51 All asseis and liabilities have been classified as current or pon-current as per the Company”s normal operating cycle and other criteria set out in the Schedule ITT to the
Companics Act, 2013. Based on the nature of products and the ime between the acquisition of assets fior processing and their realization in cash and cash equivalents,
the Company has ascertained its operating cyicle as 12 months for the purpose of carment — non carrent classification of assets and liabilities.

5. The previous year's figures have been regrouped and rearranged wherever nacessary to make in compliance with the current financial year.

Notes 1 to 52 form an integral part of these financial statements.

For Bohra & Co., For and on behalfl of the Board DHrectors

Chartered Accounntants Indo Borax & Clhemicals Limited

Firm Registration No. 136497

P Managing Director & CED Exscutive Director

Membershin No. (39803 DIN-02833715 DIN-10785742
Place : Mumbai Shashikant Bharoka Pravin Chavan

Date : 2lst May, 2026 Chief Financial Officer Company Secretary
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Statement containing salient features of the financial

statement of subsidiary as at March 31, 2026

1. Names of the subsidiaries which are yet to commence operations: None
2, Names of the subsidiaries which have been liguidated or sold during the year: None

FORM AOC-I
PART "A": Subsidiaries Rs. in Lakhs
Sr No. Particulars
L Name of the subsidiary ““mw
2. The date since when subsidiary was acquired 03-12-2009
3, Reporting period for the subsidiary concerned, if different from NA
the holding company's reporting period. _
Reporting Currency and Exchange rate as on the last date of the |

4. relevant financial year in the case of foreign subsidiary NA
5 Share Capital | 11.00
6. Reserves & surplus 1,233.07
7. | Total Assets 1,244.25
8. Total Liabilities 0.18
9 Investments 0.54
10, Turnover/Toial Income 71.18
1. Profit Before Taxation 70.93
12. Provision for Taxation 17.90
13. Exceptionsl Items :
14, Profit After Taxation ( Before Other Comprehensive Income) 53.03
15 Proposed Dividend .
16. % of shareholding 100.00
17. Country India

Other Information:
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