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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial Results
of the Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

Review Report to
The Board of Directors
NACL Industries Limited

We have reviewed the unaudited standalone financial results included in the accompanying “Statement of Unaudited
Standalone and Consolidated Financial Results for the quarter and half year ended 30 September 2025 (the
“Statement™”) of NACL Industries Limited (the “Company”) for the quarter and half year ended September 30, 2025,
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Company's Management is responsible for the preparation of the Statement in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Company’s Board of Directors. Our responsibility is to express
a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (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 of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as 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
aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally accepted in India, 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,

The comparative standalone financial information of the Company for the quarter ended June 30, 2025, quarter and
half year ended September 30, 2024 and the standalone financial statements of the Company for the year ended
March 31, 2025, included in the Statement, were reviewed/audited by the predecessor auditor who expressed
unmodified conclusions/opinion on those financial information on July 28, 2025, October 24, 2024 and May 28, 2025
respectively,

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm re jon number: 101049W/E300004

W

per ShankarSFinivasak

Partner
Membership No.: 213271
UDIN: ‘)_5‘2.!327' LHIswWwe5E30

Place: Hyderabad
Date: October 24, 2025

5.R. Batllbol & Assoclates LLP, a Limited Liabllity Partnership with LLP Identity No. AAB-4295
Regd. Office ; 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
NACL Industries Limited

We have reviewed the unaudited consolidated financial results included in the accompanying “Statement of
Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended 30 September 2025”
(the “Statement”) of NACL Industries Limited and its subsidiaties (the Holding Company and its subsidiaries
together referred to as “the Group™) and its associate for the quarter and half year ended September 30, 2025, attached
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Holding Company’s Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The Statement has been approved by the Holding Company’s Board of Directors, Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (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 of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Master Circular issued by the Securities and Exchange Board
of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

Holding Company:
(1 NACL Industries Limited

Subsidiaries:
(i) NACL Spec-Chem Limited, India
(ii) NACL Multichem Private Limited, India
(iii) LR Research Laboratories Private Limited, India
(iv) NACL Agri-Solutions Private Limited, India
() Nagarjuna Agrichem (Australia) Pty Limited, Australia
(vi) NACL Industries (Nigeria) Limited, Nigeria

Associate:
(i) Nasense Labs Private Limited, India

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section
133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, 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.

S.R. Batllboi & Assoclates LLP, a Limited Liabllity Partnership with LLP Identity No. AAB-4295
Regd. Office : 22, Camac Street, Block 'B', 3rd Flour, Kolkata-700 016
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6. The accompanying Statement includes the unaudited interim financial results and other financial information, in
respect of a subsidiary, whose unaudited interim financial results include total assets of Rs.31,827 lakhs as at
September 30, 2025, total revenues of Rs. 4,697 lakhs and Rs, 7,906 lakhs, net loss after tax of Rs. 293 lakhs and Rs,
380 lakhs, total comprehensive loss of Rs. 293 lakhs and Rs. 380 lakhs for the quarter and half year ended September
30, 2025, respectively and net cash inflows of Rs. Nil for the half year ended September 30, 2025, as considered in
the Statement which have been reviewed by its independent auditor.

The independent auditors’ report on interim financial results of this entity has been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect of
this subsidiary is based solely on the report of such auditor and procedures performed by us as stated in paragraph 3
above.

7. The accompanying Statement includes unaudited interim financial results /statements and other unaudited financial
information in respect of:

e five subsidiaries whose interim financial results and other financial information reflect total assets of Rs.
1,064 lakhs as at September 30, 2025, total revenues of Rs. 71 lakhs and Rs. 97 lakhs, net loss after tax of
Rs. 2 lakhs and 13 lakhs and total comprehensive loss of Rs. 2 lakhs and Rs. 13 lakhs for the quarter and
half year ended September 30, 2025, respectively and net cash inflows of Rs. 6 lakhs for the half year ended
September 30, 2025; and

e an associate whose interim financial results includes the Group’s share of net loss of Rs. Nil and Rs. 16
lakhs and Group’s share of total comprehensive loss of Rs. Nil and Rs. 16 lakhs for the quarter and half year
ended September 30, 2025 respectively.

The unaudited interim financial statements and other unaudited financial information of the these subsidiaries and
associate have not been reviewed by their auditors and have been approved and furnished to us by the Management
and our conclusion on the Statement, in so far as it relates to the affairs of these subsidiaries and associate, is based
solely on such unaudited interim financial results and other unaudited financial information. According to the
information and explanations given to us by the Management, these interim financial results are not material to the
Group.

Our conclusion on the Statement in respect of matters stated in paragraphs 6 and 7 above is not modified with respect
to our reliance on the work done and the reports of the other auditors and the financial results certified by the
Management.

8. The comparative consolidated financial information of the Group and its associate for the quarter ended June 30,
2025, quarter and half year ended September 30, 2024 and the consolidated financial statements of the Group and its
associate for the year ended March 31, 2025, included in the Statement, were reviewed/audited by the predecessor
auditor who expressed unmodified conclusions/opinion on those consolidated financial information on July 28, 2024,
October 24, 2024 and May 28, 2025 respectively.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

l

per-ShanKar Srinivasan |

Partner

Membership No.: 213271 =
UDIN: 3 $2132.7) BME SwP 3148

Place: Hyderabad
Date: October 24, 2025
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Standalone and Consolidated Balance Sheet
( Tin Lakhs)

Standalone Consolidated
]SI' Particulars S;A:t::nﬂr MAS ‘: 23":25 S;A;t:;::::ar MAS :t‘f(: 25
o 2025 are 2025 Are
(Unaudited) (Audited) | (Unaudited) | (Audited)
1 |ASSETS
I |Non-current assets
{a) Property, plant and equipment 23,144 23,080 40,489 39,495
(b) Capital work-in-progress 170 724 233 2,152
(c) Intangible assets 644 705 644 705
(d) Intangible assets under development 1,710 2,116 1,710 2,116
(e) Right-of-use assets 202 262 3,613 3,702
(f) Investments accounted for using the equity method 816 1,549
(g) Financial assets
(1) Investments 11,437 11,437 1 I
(ii) Loans 4294 76 - .
(iti) Other non-current financial assets 542 538 687 683
(h) Deferred tax assets (net) 2,151 3,088 2,965 3,826
(i) Income tax assets (nef) 582 1,163 582 1,135
(i) Other non-current assets 200 228 327 355
Total non-current assets 45.076 43.417 52,067 55.719
2 |Current assets
(a) Inventories 31,163 25,492 33,721 26,612
(b) Financial assets
(i) Trade receivables* 54,180 32,326 51,859 28,455
(ii) Cash and cash equivalents 2,634 5,718 2,653 5,731
(ii1) Other balances with banks 368 203 369 204
(iv) Loans - 2,093 - -
(v) Other current financial assets 876 774 - -
(c) Other current assets 5,244 3,785 8.056 6,533
Total current assets 94,465 70,391 96,658 67,535
Total Assets 1,39.541 1,13,808 1.48,725 1.23.254
I JEQUITY AND LIABILITIES
I |Equity
(a) Equity share capital 2,014 2,012 2,014 2,012
(b} Other eguity 46.966 44,136 42,393 40,694
Total equity 48.980 46,148 44.407 42,706
2 |Non-current liabilities
(a) Financial liabilities
(i) Borrowings 1,226 968 6,991 8,462
(ii) Lease liabilities 90 154 90 154
(iii) Other financial liabilities 15 29 - -
| |(b) Provisions 2.469 2.230 2.520 2.267
Total non-current liahilities 3.800 3,381 9,601 10,883
3 |Current liabilities
(a) Financial liabilities
(i) Borrowings 38,482 26,818 42 958 31,132
(ii) Lease liabilities 125 119 125 119
(iii) Trade payables
(a) total outstanding dues of micro enterprises and 8,677 5,809 8,740 6,233
small enterprises
(b) total outstanding dues of creditors other than 31,200 22.926 34,423 23,394
micro enterprises and small enterprises
(iv) Other financial liabilities* 5,040 3,908 5,029 4,062
(b) Provisions 573 660 573 664
{c) Current tax liabilities (net) 128 149 111 109
(d) Other current liabilities 2.536 3.890 2,758 3.952
I Tuotal current liahilities 86.761 64.279 94,717 69.665
Total liahilities 90.561 67.660 1.04.318 80.548
Tofal equity and liabilities 1.39.541 1.13.808 1.48.725 1.23.254

* During the period, the Company has reassesed presentation of rebates to customers which has now been adjusted against "trade
receivables”, which was earlier included in "other financial liabilites" amounting to ¥ 5,205 lakhs as at 30 September 2025 (T 3,056
lakhs as at 31 March 2025) in standalone and consolidated financial statements.




Unaudited St

t of Cash Flows

(2 in lakhs)
St Consolid
réricsany 2025 2024 30 September 2025 ber 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit / (loss) before tax 3,645 {463) 2,437 (682)
Adjustments for:
Depreciation and amortisation expense 989 921 1,516 1,388
Finance costs 2,044 2,834 2,686 3,571
Interest income under the effective interest method (182) (111) (43) (111)]
Share of profit from associate - - 16 46
Tmpairment allowances on trade receivables 1,077 941 1,077 941
Net loss on disposal of property, plant and equipment 4 2 4 2
Impainnent of non-current assets 1,028] 66 1,745 66|
Share-based paymenis expenses 47 59 47 59
Unwinding of Guarantee commission {200 (24) - -
Unrealised forex (gain) / loss 509 (41) 5091 {41)
Operating profit before working capital changes 9,141 4,184 9,994 5,239
Working capital adjustments
Decrease/ (Increase) in Inventories (5,671) 3,162 (7,109} 2,998
Decrease/ {Increase) in Trade receivables (22,630) 9,832 (24,180) 11,842
Decrease/ (Increase) in Other assets (1,570} 575 (1,532) 7173
(Decrease) Increase in Trade payables 10,818) 10,547 13,212 9,320]
(Decrease)/ Increase in Provisions 80 157 90/ 167
(Decrease)/ Increase in Other liabilities (139) 422 29 412
Cash gencrated from / (used in) operations (9,971) 28,879 {9,496) 30,751
Income taxes paid (net) 574 (46) 555 (53)
Net cash flow generated from [ (used in) operating activities (A) {9,.397) 28.833| (8,941) 30,698]
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of.propeny. plant and equipment, intangible assets, capital work-in-progress and intangible (1,062) (1.385) (1,303 (1.,581)
assels under developiment
Proceeds from sale of property, plant and equipment 18] 1 18] 1
Loans given to subsidiaries {2,000) - - -
Movement in other deposits and margin money (net) {169) 200 (169) 202
Interest income received 40 111 40 111
Met cash used in investing activities (B) (3.173) (1.073) {1.414) (1.267)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from exercise of employee stock options 149 62 149 62
Proceeds from non-current borrowings 1,000 - 1,000 -
Repayment of non-current borrowings (1,676) {2,961) (3,361) (3,352)
Movement in current borrowings (net) 11,981 (22,798) 12,112 (23,347}
Paymenl of lease liabilities {70) (44) (707 (44)
Finance cosls paid {1.911) {2.863) (2.566) (3.605)
Net cash flow (used in) / generated from financing activities (C) 9.473 {28.604) 7.264 (30386;
Net deerease in eash and cash equivalents (D) = (A+B+C) {3.097) {844) (3.091) (855)
Cash and cash egquivalents at the beginning of the period (E) 5718 3,]9§| 5,731 3,232
Effect of mavements in exchanpe rates on cash and cash equivalents (F) 13 - 13 -
Cash and cash equivalents at the end of the period (G) = (D}+(E}+(F) 2.634 2,354 2,653 2377
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