
NILACHAL REFRACTORIES LTD. 
CIN: L269390R1977PLC000735, GSTIN: 21AABCN1241N1ZS 

Viswakarma Building, 86C Topsia Road, North East Block, 1° Floor, Kolkata—700046, INDIA 

Email: cs@nilachal.in, Mob: 8013487872 

Date: 13/11/2026 

To, 

BSE Limited CSE Limited 
Department of Corporate Services 7 Lyons Range, 
Floor 25, P.J. Towers Kolkata - 700001 

Dalal Street, Mumbai-400001 

Scrip Code: 502294 

Subject: Outcome of the Meeting of the Board of Directors 

Dear Sir/Madam, 

Pursuant to Regulation 30 read with Schedule III and other applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of 
Directors of Nilachal Refractories Limited ("Company"), at its Meeting held today, i.e., Friday, 13® November, 

2026, has, inter alia, considered and approved the unaudited Financial Results of the Company for the 

Quarter and half year ended as on September 30, 2026. 

Further, The Board has authorized Mr. Vimal Prakash (DIN: 00174915), Director, to sign the Unaudited 

Financial Results of the Company for the quarter and half year ended 30th September, 2026. 

In this regard, please find enclosed herewith the following: 
1. Unaudited Financial Results of the Company for the Quarter and half year ended as on September 

30, 2026. Along with Limited Review Report thereon. 
2. Authorization Letter to sign the unaudited Financial Results for the quarter and half year ended as on 

September 30, 2026. 

The said Unaudited Financial Results were recommended by the Audit Committee and approved by the 
Board of Directors at their respective meeting held today i.e November 13, 2026. The Limited Review Report 
was also adopted by the Board at the said meeting. 

The Meeting of the Board of Directors commenced at 4:00 P.M. and concluded at 7:40 P.M. 

Kindly take the above information on record. 

Thanking you. 

For Nilachal Refractories Limited, 

MUKESH R KA 
KUMAR SHAW Zgieiao2e 13212837 

Mr. Mukesh Kumar Shaw 
Company Secretary & Compliance Officer 

ACS No.: 80201 

Works: IpitataNagar, Gundichapada, Dhenkanal-759025, Odisha, Email:nrl. dnk@gmail. com 
Regd.Office: P-598/599, KedarnathAppartment,MahabirNagar, Lewis Road, Bhubaneswar-751002 (Odisha)



JAIN SARAOGI & CO LLP : 
CHARTERED ACCOUNTANTS 1, Crooked Lane, st Floor, Kolkata (WB) 700 069 

T: +91-33-22484130 | M : +91 9836184131 

E: info@jainsaraogi.com | W: www.jainsaraogi.com 

Independent Auditor’s Review Report on Interim Financial Results 

To 

The Board of Directors 
Nilachal Refractories Limited 
P-598/599, Kedarnath Apartment 

Mahabir Nagar Lewis Road 

Khordha, Bhubneswar, 

Orissa- 751002 

1. We have reviewed the accompanying Statement of Unaudited Ind AS Financial Results of Nilachal 

Refractories Limited (“the Company™) for the quarter and half year ended September 30, 2026 

(“the statement™), attached herewith, being submitted by the Company pursuant to the requirement 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended (the “Listing Regulations™). 

2. The preparation of the statement in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 “Interim Financial Reporting™ as prescribed under section 

133 of Companies Act, 2013 read with Rule 3 of Companies (Indian accounting Standards) Rules, 

2015, as amended, read with the Circular is the responsibility of the Company’s management and 

has been approved by the Board of Directors of the Company in its meeting held on 13th November, 

2026. Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 

(SRE) 2410, “Review of Interim Financial Information performed by the Independent Auditor of 

the Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we 

plan and perform the review to obtain moderate assurance as to whether the Statement is free of 

material misstatement. A review is limited primarily to inquiries of Company personnel and 

analytical procedures applied to financial data and thus provides less assurance than an audit. We 

have not performed an audit and accordingly, we do not express an audit opinion. 

(a) The Company has not obtained an actuarial valuation for its employee benefit obligations, as 

required under Ind AS 19 — Employee Benefits. Instead, retirement benefits are recognised based 

on the requirements of the applicable legislation. Additionally, these obligations are unfunded. 

Due to non-availability of actuarial reports, we are unable to determine and quantify the impact 

on the loss for the year and the related liabilities. 

(b) The Company has not redeemed its 11% Redeemable Cumulative Preference Shares, which 

were due for redemption on or before September 2000. No provision has been made for 

cumulative dividends amounting to Z75.03 lakhs up to March 31, 2026, and 0.82 lakhs for the 

half year ended September 30, 2026. 

(c) We draw attention to Note 6 to the accompanying Statement regarding classification of the assets 

related to manufacturing operations as held for sale, and the consequent accounting and 
presentation of such operations as discontinued operations in accordance with the applicable 

Indian Accounting Standards. 

Branches : Ranchi (Jharkhand) & Guwahati (Assam) 

Jain Saraogi & Co. (a Partnership Firm with ICAI Registration No. 305004E) converted into Jain Saraogi & Co LLP 
(a Limited Liability Partnership with LLPIN : ACB-1959 & ICAI Registration No. 305004E/E300281) with effect from May 17, 2023 
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5. Material Uncertainty Related to Going Concern 

We draw attention to Note No. 9 to the accompanying Statement regarding the preparation of the 

financial results on a going concern basis. As stated therein, the Company is in the process of 

disposing of the assets relating to its manufacturing operations and as represented by the 

management the company proposes to undertake business activities in the ferro-alloys sector. 

The Company’s ability to continue as a going concern is dependent, inter alia, upon the successful 

implementation of the proposed ferro-alloys business plan, timely commencement and generation 

of adequate cash flows from such operations, and the availability/continuation of adequate working 

capital and other financing arrangements to enable the Company to meet its obligations as they fall 

due. These matters are dependent upon future events, the outcome of which is presently uncertain. 

Accordingly, these events and conditions indicate that a material uncertainty exists that may cast 

significant doubt on the Company’s ability to continue as a going concern. The financial results 

have, however, been prepared on a going concern basis for the reasons stated in the aforesaid Note. 

We have not performed any audit and accordingly, we do not express an audit opinion. 

6. Based on our review conducted as mentioned in paragraph 3 above and subject to the possible 

effects of the matters described in paragraph 4 and 5 above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with the recognition 

and measurement principles laid down in the applicable Indian Accounting Standards (“Ind As™) 

specified under Section 133 of the Companies Act, 2013,read with relevant rules issued thereunder 

and other recognized accounting practices and policies, has not disclosed the information required 
to be disclosed in terms of the Listing Regulations including the manner in which it is to be disclosed 

or that it contains any material misstatement. 

For JAIN SARAOGI & CO LLP 

Chartered Accountants 
FRN: 305004E/E300281 

R(} W fume 

Partner: Ravi Kumar 
Membership No. 304392 

UDIN: 26304392G VEKLY 6650 

Place: Kolkata 
Date: 13" November, 2026 
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UNAUDITED FINANCIAL RESULTS FOR THE SIX MONTHS ENDED ON S0th SEPTEMBER 2026 
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NILACHAL REFRACTORIES LIMITED 
CIN : L269330R1S77PLC000735. 

REGD. OFFICE : Plot No 598/599, Kedar Nath Aparimen, Mahabir Nagar, Lewis Road, Bhubaneswar - 751002, Odisha. 
Works : ptata Nagar, NH-42, Gundichapada, Dhenkanal - 759013, Odisha. 

INotes - 
1 The above resuts have been taken on record in the meeting of the Board of Directors of the Company held on 13.11.2026. 

2 The above resuts were considered by the Audit Commitiee on 13.11.2026 

3 These financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules 2015 (IND AS) Presceribed unde section 13 of the Companies| 
Act2013. 

4 During the quarter ended 30.09.2026, tota 2 (o) nos of investors’ complaints were received which were addressed during the quarler el 

5 There was no complaint pending at the beginning or atthe end o the quarter. 

& Discontinuing operation 

Atthe Extraordinary General Meeting held on 18 May 2026, the shareholders of the Company, by way of a Special Resalution pursuant to Secton 180(1)(s) o the Companies Act, 
2013, authorised the Board of Directors o sel, ransfer, assign, dispose of o otherwise alienats the undertaking andor substantilly the whale of the undertaking of the Company, on 
such terms and condiions and for such consideration as may be determined by the Board. The citeia specifed under Ind AS 105- Non-current Assets Held for Sale and 
Discontinued Operations, were met coupled with the approval of shareholders and accordingly the Property, Pl and Equipment and Capital Work-n-Progress relating to the 
‘manufacturing facity were classified as assets held for sale. Depreciation on the depreciable assets cassifled as held for sale has accordingly not been provided from the dae as. 
stated hereinbefore. 

As the manufacturing operations represented a separate major ine of business of the Company, the results atributable to the manufacturing operatons have been as 
discontinued operations in these financial resuts. The corresponding figures for the previous periods presented have also been re-presented in accordance with Ind AS 105. 

‘During the halfyear ended on 30th September, 2026, the Company entered into agreements wih vendors for salefor sale o the Plant and Machinery, Capital Workin-Progress and 
inventories relating o the disconfinued manufacturing operations as stated supra. 
‘The inventories have been measured at the lower of cost and net realisable value in accordance with Ind AS 2- Inventories, and the nor-current assets classified as held for sale 
have been measured at the lower of their camying amount and fir value less costs to selin accordance with Ind AS 105- Non-current Assets Held for Sale and Discontinued 
Operations. 

‘Gonsequenty, an aggregate remeasurementiwrite-down loss of £243.34 lakhs, comprising €59.72 lakhs write-down ofinv in wih Ind AS 2- 
‘and ¥183.62 lakhs towards remeasurement of nor-current assets held fo sale in accordance with Ind AS 105- Non-current Assets Held for Sale and Discontinued Operations, has 
been recognised in the financial resuits for the quarter ended 30 June 2026. The write-down relatng to nventories has been included in the profit(loss) before tax rom discontinued 
operations, whil the loss arising on measurement of the non-current assets forming part of the disposal group to fai value less costs o sell has been presented separately under 
discontinued operations. 
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Vimal Digitally signed 
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Date: 2026.11.13 
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The Company s n the process of delising s equit shares from stock exchanges where it i isted (.e. CSE and BSE) pursuant o the Open Offe-cum-Delising Offer made by the 
‘Acauirer. The acquision and delisting of shares would be in accordance with the appicable provision of the Companies Act, 2013 and SEBI (Deksing of Equily Shares) 
Roguiatons, 2021. 

Figures for the previous periods have been re-presented, wherever necsssary, t reflect the classification of e manufacturing operatons as discontinued operations in accordance 
‘with Ind AS 105, “Non-current Assets Held for Sale and Discontnued Operations”, Other previous-period figures have been regroupedireciassified, wherever necessary, o conform 
1o the current period presentaton. 

Assessment of Going Concem 

Management has assessed the Company's abilty to continue as a going concer and considers the going concem basis of preparation to remain appropriate. 

The of the Company's manufacturing assets  sirategic business decision as partof the Company's resinucturing and diversification plans and does. 
ot indicate an intention to iquidate the Company or cease ts operatins. 

‘The Company proposes o underiake business acivites in the ferro-alloys sector and is presently evaluating and implemening its proposed business plan. Based on the above and 
nevig regar o he Compary's aby 1 et s cbigetons 5 they fal due, managament s confdent hat he Company wlbeabef coninue ks operaonsfor the fresseae 

Accordingly, these financial resuls have been prepared on a going concer basis. 

For and on behalf of the Board 

For Nilachal Refractories Ltd. 

Kokata : Digitally signed by 
o et i Vimal Vimal Prakash 

; > ot Date:2026.11.13 Dot o Prakash - ioiastons (DIN: 00T74915) 



ASSETS 

(1) Non-current assets 
(@) Property, Plant and Equipment 
(b) Capital workin-progress. 
(©) Rightto use Asset 
(¢) Einancia Assels 

- Other Financial Assets 
(o) Deferred tax assets (nef) 
() Other non-curent assefs 

(2) Current assets 
(@) Inventores 
(b) Einancial Assets 

() Investments 
(i) Trade receivables 
(i) Cash and cash equivalents 
() Bank balances other than () above: 
(¥) Other Financial Assets 

) Current Tax Assets 
{6) Other curent assets 

(3) Assets classified as held for sale 

Toal Assets 

EQUITY AND LIABILITIES 
Equity 
(a) Equity Share capital 
(b) Other Equity 

Liabilties 
(1) Non-curent iabilties 

(a) Financial Lizbiltes 
() Borrowings- Preference Shares. 
(i) Lease Liabities 

(b) Other non-currentiabiltes 
©) Provisions 
(d) Defered tax Liabiiies (nef) 

(2) Current iabities 
(a) Financial Liabiiies 

() Borrowings 
(i) Lease Liabities 
(i) Trade payables 

NILACHAL REFRACTORIES LIMITED 
CIN : L269390R1977PLCO00T3S 

Statement of Assets & Liabilities 

Total Non Current Assets. 

Total Current Assets 

Total Equity 

Total Non-Current Liabilties. 

(a) Dues of smalenterprises and micro enterprises 
(b) Dues of creditors other than small and micro enterprises 
(W) Other financia iabiies 

(b) Other current iabiites 

Total Equity and Liabilties 

Place : Kolkata 
Date: 13th November, 2026 

“Total Current Liabiities 

(Rs. In Lakh) 
As at 30.09.2026 _Asat3103206 

Un-audited Audited 

121.90 20364 
2 606.63 

15435 15611 

26.19 26.19 
31 509 
1562 062 

4843 1,088.28 

12488 33810 

629.04 
830 512 
455 194 

52 697.10 1.00 866 
320 310 
1953 %5 

37410 
1462.38 

203615 2036.15 
(5721.72) (531531) 
(3,685.57) (3,279.16) 

283747 283747 
13014 297691 14646 2,983.63 

015 075 
%53 1788 

002.26 

1562410 159724 
1387 1338 

254 
39.00 170238 

23829 
1,.940.67 
1.259.29 

Forand on behalf o the Board 
For Nilachal Refractories Ltd. 

Vimal Prakash 2w 

(Vimal Prakash) 
(Director) 

(OIN : 00174915) 



Nilachal Refractories Ltd 

Unaudited Statement Of Cash Flows For Six Months Ended 30th September, 2026 

A Cash Flow From Operating Activities 
Profit/(loss) Before Tax 
Adjusted For :- 

- Depreciation And Amortisation Expense 

- Interest Income 

- Finance Cost 

-Fair value (Gain)/ Loss on Mutual fund 
- Fair value Loss on Assets held for sale 
- Loss on Sales of Assets 

Operating Profit/(loss) Before Working Capital Changes 
Adjusted For : 

- (increase)/decrease In Trade Receivables 

- (increase)/decrease In Inventories 
- (increase)/decrease In Other Assets 

- Increase/(decrease) In Trade Payables 
- Increase/(decrease) In Other Liabilities 
- Increase/(decrease) In Provisions 
Cash Generated From Operations 
Net Income Taxes (paid) / Refunds 
Net Cash From Operating Activities 

B Cash Flow From Investing Activities 

Sale/(Purchases) Of Property, Plant And Equipments, CWIP and Assets h 

Advance received for sale of Assets held for sale 
Investment in Mutual Fund 

Change in other Financial Assets 
Loans/inter- corporate deposits 
Interest Received 

Net Cash Used In Investing Activities 

C Cash Flow From Financing Activities 

Short-term Borrowings taken/ (paid) 
Change in other Financial Liability 

Interest And Finance Charges Pai 
Net Cash Used In Financing Activities 

Net (decrease) / Increase In Cash And Cash Equivalents 
Opening Cash And Cash Equivalents 

Closing Cash And Cash Equivalents 

Place : : Kolkata 

Date : 13th November, 2026 

Six Months ended 

Rs.in Lakhs 

Six Months ended 

30-09-2026 30-09-2025 

(423.23) (96.06) 

9.95 27.41 
(1.24) (7.60) 
5161 18.67 
(2.04) 

183.62 - 

(181:33) (57.58) 

(22.58) (41.34) 
213.23 3094 
(27.19) (1.96) 
(12.19) (3.26) 
49.55 1133.88 
8.65 0.00 
2815 1,060.69 
(0.10) (012) 
28.05 1.060.57 

522.61 (013) 
97.69 

(627.00) 
(34.22) 

- (798.62) 
124 (1.49) 

(39.68) (800.24) 

2685 (254.26) 
39.00 
(51.61) (7.20) 
14.24 (261.44) 

2.61 (1) 
194 5.20 
455 409 

For and on behalf of the Board 

For Nilachal Refractories Ltd. 

Vimal 

Prakash 

Digitally signed by 
Vimal praiash 
Date: 20261113 
193328 40530 
(Vimal Prakash) 

(Director) 
(DIN : 00174915) 
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@ NILACHAL REFRACTORIES LTD. 

EXTRACTS OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS OF 
NIILACHAL REFRACTORIES LIMITED HELD AT BLOCK D, CHOWRINGHEE 
MANSION, 30 JAWAHARLAL NEHRU ROAD, KOLKATA-700016 ON FRIDAY, THE 

13th DAY OF NOVEMBER, 2026 AT 4:00 P.M. 

The Statement of Un-Audited Financial Results of the Company for the quarter and half yearly ended 30" 
September, 2026 in the format as prescribed under Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, was placed before the Board. After discussions, the following 

Resolution was passed. 

“RESOLVED THAT the Un -Audited Financial Results of the Company for the quarter and half yearly ended 

30™ September, 2026 be and are hereby approved and Mr. Vimal Prakash (DIN: 00174915), Director, be and 
is hereby authorized to sign the same. 

RESOLVED FURTHER THAT any Director or Company secretaries of the Company be and is hereby 
authorized to comply with all the relevant formalities as required under Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and to submit the same to the Stock Exchange.” 

Thanking you. 

For Nilachal Refractories Limited, 

/ / 

"T"i/\/u,kflt\ [ /ri;‘\,\/' 

Mr. Mukesh Kumar Shaw 

Company Secretary & Compliance Officer 

ACS No.: 80201 

Works: IpitataNagar, Gundichapada, Dhenkanal-759025, Odisha, Email:nel.dnk@gmail.com 
Regd Office: P-598/599. Kedarnath Appartment, MahabirNagar, Lewis Road Bhubaneswar-751002 (Odisha)


