
 

 

  August 08, 2026 

 

Subject: Annual Report of the Company for FY 2025-26 under Regulation 34(1) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) 
 

Dear Sir/ Ma’am, 

 

This is in furtherance to our letter dated August 05, 2026, wherein the Company had informed 
that the 18th Annual General Meeting (‘AGM’) of the Company will be held on Tuesday, 

September 01, 2026 at 11:00 a.m. (IST) through Video Conference/Other Audio Visual Means. 
Pursuant to Regulation 34(1) of the Listing Regulations, please find enclosed the Annual Report 
of the Company for the Financial Year 2025-26. The same is being sent through electronic mode 
to those Members whose e-mail addresses are registered with the Company/its Registrar and 
Transfer Agent (RTA)/Depository Participants (DPs). Further, in accordance with Regulation 
36(1)(b) of the SEBI Listing Regulations, the Company is also sending a letter to Members whose 
e-mail addresses are not registered with Company/RTA/DPs providing the web-link from 
where the Annual Report can be accessed on the Company’s website from the following link:   
 

Link of Annual Report https://www.jacpl.co.in/Uploads/Image/Annual%20Repor
t%202025-26.pdf 

This is for your information and records. 
 

Thanking you,  

For Jubilant Agri and Consumer Products Limited 
 
 

Hariom Pandey 

Company Secretary 

Encl.: a/a  

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 400051 
 
Symbol: JUBLCPL    

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400001 
 
Scrip Code: 544355 

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.jacpl.co.in%2FUploads%2FImage%2FAnnual%2520Report%25202025-26.pdf&data=05%7C02%7Cshubham.agrahri%40jubl.com%7Ca8f99b63656f4866ea7408def218cbca%7Cc9b81ecc188c41d998a221545facf34f%7C0%7C0%7C639214385495164091%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=uw7UF%2BWGXYpiqzBHNvVnMEkTxjZYxfapahAN4sfC0I0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.jacpl.co.in%2FUploads%2FImage%2FAnnual%2520Report%25202025-26.pdf&data=05%7C02%7Cshubham.agrahri%40jubl.com%7Ca8f99b63656f4866ea7408def218cbca%7Cc9b81ecc188c41d998a221545facf34f%7C0%7C0%7C639214385495164091%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=uw7UF%2BWGXYpiqzBHNvVnMEkTxjZYxfapahAN4sfC0I0%3D&reserved=0




















































































Jubilant Agri and Consumer Products Limited40

2. OVERVIEW

The Company is engaged in the business of manufacturing
of Performance Polymers & Chemicals and Agri Products
comprising Single Super Phosphate, a wide range of Crop
Nutrition, Crop Growth at its manufacturing facilities
situated at Gajraula & Sahibabad in Uttar Pradesh, Kapasan
in Rajasthan and Savli in Gujarat. The Company is the sole
manufacturer of food grade Polyvinyl Acetate (PVAc) in
India having state of the art manufacturing facility situated
at Gajraula in Uttar Pradesh and also the dominant player
in manufacturing of VP Latex having state of the art
manufacturing facility situated at Savli in Gujarat.

Further, the Company has a Branch Office in the Dubai
Development Authority Free Zone, Dubai, United Arab
Emirates under the operating name ‘Jubilant Agri and
Consumer Products MEA’ which was setup to explore the
business opportunity to market the products in the Middle
East and other countries.
The Company’s brand ‘Jivanjor’ & ‘Vamicol’ in Wood
Adhesive, ‘Charmwood’ & ‘Ultra Italia’ in Wood Finish
and ‘Ramban’ in Agri Products are well known brands
in their segments.
There has been no change in the nature of business of the
Company during the FY 2026.

Board’s Report
The Board of Directors are pleased to present the 18th (Eighteenth) Annual Report of Jubilant Agri and Consumer Products
Limited (“the Company”) together with the Audited Standalone and Consolidated Financial Statements for the Financial
Year ended March 31, 2026 (“FY 2026”).

1. FINANCIAL RESULTS
(` in million)

Particulars Consolidated Standalone
Year ended Year ended Year ended Year ended

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Continuing operations
Total Revenue from Operations 18910.91 15610.30  18,571.80  15,405.57
Total Expenses 17194.87 14448.73  16,864.13  14,246.80
Operating Profit 1716.04 1161.57  1,707.67  1,158.77
Other Income 40.56 17.49  40.41  17.26
Profit before Exceptional Items and Tax 1756.60 1179.06  1,748.08  1,176.03
from continuing operations
Exceptional items  34.65  -  34.65  -
Profit after Exceptional Items but before 1721.95 1179.06  1,713.43  1,176.03
Tax from continuing operations
Tax Expenses 443.29 296.00  437.07  288.84
Profit for the year from continuing 1278.66 883.06  1,276.36  887.19
operations
Discontinued operations     
Loss before Tax from discontinued - (5.47)  - (5.47)
operations
Tax Expenses  -  -  -  -
Loss for the year from discontinued - (5.47)  - (5.47)
operations
Profit for the year from continuing and 1278.66 877.59 1276.36 881.72
discontinued operations
Other Comprehensive loss 9.85 (2.02) 2.19 (2.62)
Total Comprehensive Income for the year 1288.51 875.57 1278.55 879.10
(comprising profit and other
comprehensive income for the year)
Retained Earnings brought forward from 1600.62 723.03 1573.17 691.45
previous year
Retained Earnings to be carried forward 2879.28 1600.62 2849.53 1573.17
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Consolidated Financials

In FY 2026 the consolidated revenue from operations was
` 18,910.91 million. EBITDA for the year stood at
` 2,000.49 million. Net Profit after tax from continuing
operations was ` 1,278.66 million and Basic EPS from
continuing operations on consolidated basis stood at
` 84.64.

The Consolidated Financial Statements, prepared in
accordance with the provisions of the Companies Act, 2013
(hereinafter referred as the ‘Act’) and Ind-AS 110
‘Consolidated Financial Statements’ prescribed under
Section 133 of the Act, forms part of the Annual Report.

Standalone Financials

In FY 2026 total revenue from operations from continuing
operations was ` 18,571.80 million. EBITDA for the year
stood at ` 1,991.97 million and Basic EPS from continuing
operations on standalone basis stood at ` 84.49.

3. DIVIDEND

The Board of Directors have not recommended any
dividend for the financial year 2025-26.

The Board of Directors of your Company has approved a
Dividend Distribution Policy in line with Regulation 43A of
the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”). The said policy is available
on the website of the Company at:
https://www.jacpl.co.in/uploads/prospectus/102invpdctfile_Dividend-
Distribution-Policy.pdf.

4. RESERVES

During the FY 2026, the Company has not transferred any
amount to the Reserves.

5. CAPITAL STRUCTURE & STOCK OPTIONS

Authorised Share Capital

The authorised share capital of the Company as at March
31, 2026 was ̀  77,97,76,170/- (Rupees Seventy Seven Crore
Ninety Seven Lacs Seventy Six Thousand One Hundred
and Seventy Only) divided into 7,79,77,617 (Seven Crore
Seventy Nine Lakh Seventy Seven Thousand Six Hundred
Seventeen) equity shares of ` 10/- each.

Paid-up Share Capital

During the FY 2025-26, the paid-up share capital was
increased from ` 15,06,71,010 (Rupees Fifteen Crore Six
Lakh Seventy One Thousand Ten Only) consisting of
1,50,67,101 (One Crore Fifty Lakh Sixty Seven Thousand
One Hundred and One) equity shares to ` 15,15,24,930
(Rupees Fifteen Crore Fifteen Lakh Twenty Four Thousand
Nine Hundred And Thirty Only) consisting of 1,51,52,493
(One Crore Fifty One Lakh Fifty Two Thousand Four

Hundred Ninety and Three) equity shares of ̀  10 (Rupees
Ten) each, due to allotment 40,792 equity shares pursuant
to the exercise of options under the JACPL Employees
Stock Option Scheme 2013 (“Scheme 2013”) and 44,600
equity shares pursuant to the exercise of options under
JACPL Employees Stock Option Scheme 2018 (“Scheme
2018”).

Employees Stock Option Scheme

At present, the Company has two Employees Stock Option
Schemes, namely JACPL Employees Stock Option Scheme
2013 (“Scheme 2013”) and JACPL Employees Stock Option
Scheme 2018 (“Scheme 2018”), which is in compliance with
the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (“SEBI ESOP Regulations”). There were
no change in any of the aforesaid Schemes during the
year under review.

During FY 2026, the Company granted 24,679 stock options
to eligible employees under the JACPL Employees Stock
Option Scheme 2018 (“Scheme 2018”). Further, the
Company allotted 40,792 equity shares pursuant to the
exercise of options under the JACPL Employees Stock
Option Scheme 2013 (“Scheme 2013”) and 44,600 equity
shares pursuant to the exercise of options under JACPL
Employees Stock Option Scheme 2018 (“Scheme 2018”).

The disclosures as required under the SEBI ESOP
Regulations, in respect of Scheme 2013 and Scheme 2018,
are available on the Company’s website at:
https://www.jacpl.co.in/uploads/prospectus/413invpdctfile_ESOPDisclosures2026.pdf.

6. UPDATE ON SCHEME OF ARRANGEMENT FOR
DEMERGER

• The Board of Directors of the Company at its meeting
held on November 04, 2025, approved the Scheme
of Arrangement for demerger between Jubilant Agri
and Consumer Products Limited (“The Demerged
Company”) and Jubilant Agri Solutions Limited (“The
Resulting Company”) and their respective
shareholders and creditors, under the provisions of
Section 230-232 and other applicable provisions of
the Companies Act, 2013 and the Rules made
thereunder (“Scheme”).

• The Scheme, inter alia, provides for demerger, transfer
and vesting of the Agri Division i.e. the Demerged
Undertaking (as defined in the Scheme) from the
Demerged Company into the Resulting Company on
a going concern basis, and issue of equity shares by
the Resulting Company to the equity shareholders of
the Demerged Company as on Record date, in
consideration thereof, in the following ratio: “1 (One)
fully paid up equity share of face value of ̀  10/- (Rupee
Ten) each of the Resulting Company for every 1 (One)
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fully paid up equity share of face value of ̀  10/- (Rupee
Ten) each held in the Demerged Company.”

• The existing equity shares held by Demerged
Company in the Resulting Company shall stand
cancelled. The Scheme is subject to the receipt of
requisite approvals from statutory and regulatory
authorities and the respective shareholders and
creditors, under applicable law. The appointed date
of the Scheme shall be the effective date.

• Further, the shares will be issued as consideration by
Resulting Company to the shareholders and of the
Demerged Company pursuant to the Scheme and shall
be listed on BSE and NSE.

• The companies involved in the Scheme had obtained
No Objection Letters having no adverse Observation
from the National Stock Exchange of India Limited
(NSE) and BSE Limited (BSE), both dated April 17, 2026.

• Pursuant to the receipt of the aforesaid NOCs, the
Company is in the process of filing an application
before the Allahabad Bench of the National Company
Law Tribunal (NCLT) under Sections 230 to 232 of the
Companies Act, 2013 read with the Companies
(Compromises, Arrangements and Amalgamations)
Rules, 2016, in relation to the aforesaid Scheme.

7. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

As at March 31, 2026, the Company has two Wholly-owned
Subsidiary, Jubilant Industries Inc., USA (“JIL USA”) and
Jubilant Agri Solutions Limited (“ JASL”).

JIL USA is engaged in overseas trading of Solid Poly Vinyl
Acetate and Latex.

During FY 2026, it had revenue from operations ` 869.21
million. Net Profit after tax for the year 2026 is ` 11.20
million.

JASL was incorporated on April 07, 2025 to carry on the
business of manufacturing, marketing, and trading of
agricultural products and chemicals, among other related
activities. The Company, along with its 7 (Seven) nominees,
has subscribed to 100% of the share capital of JASL.

During FY 2026, it had no revenue from operations, as the
Company is in the process of commencement of operation.
Net Profit after tax for the year 2026 is (0.19) million.

A statement containing salient features of the financial
statements of Company’s subsidiary including therein
contribution of subsidiaries to the overall performance of
the Company is given in Form AOC 1 attached to the
financial statements.

During FY 2026, there were no associates or joint ventures
of the Company.

8. DIRECTORS AND KEY MANAGERIAL PERSONNEL

Appointment, Re-appointment and Resignation of
Directors and Key Managerial Personnel:

Pursuant to the provisions of the Act, Mr. Priyavrat Bhartia
(DIN: 00020603) will retire at the ensuing Annual General
Meeting (AGM) and being eligible, has offered himself for
re-appointment. The Board recommends his re-
appointment to the members in the ensuing 18th AGM.

During the financial year under review:

• Mr. Shamit Bhartia (DIN: 00020623), who retires by
rotation at the 17th Annual General Meeting and being
eligible offered himself for the re-appointment, has
been re- appointed on the Board by the mebers.

• The Board at its meeting held on May 29, 2025, based
on recommendation of Nomination and
Remuneration Committee, approved the re-
appointment of Mr. Ravinder Pal Sharma
(DIN:03411214) effective from September 03, 2025
which was subsequently approved by members at 17th

Annual General meeting of the Company.

• The Board at its meeting held on May 29, 2025, based
on recommendation of Nomination and
Remuneration Committee, approved the continuation
of Mr. Radhey Shyam Sharma (DIN: 00013208) as Non-
Executive Independent Director upon attaining age
of 75 years on February 01, 2026 until the completion
of his second term on October 24, 2028, which was
subsequently approved by members at 17th Annual
General meeting of the Company.

Pursuant to provisions of Section-2(51) read with Section-
203 of Companies Act, 2013, the following were the Key
Managerial Personnel of the Company as on March 31,
2026:

• Mr. Mohandeep Singh, CEO & Whole-time Director

• Mr. Umesh Sharma, Chief Financial Officer and

• Mr. Hariom Pandey, Company Secretary and
Compliance officer.

During the FY 2026, there were no change in Key
Managerial Personnel of the Company.

Declaration by Independent Directors

All Independent Directors have given declaration that they
meet the criteria of independence with relevant integrity,
expertise, experience and proficiency as provided under
Section 149 read with Schedule IV of the Act and
Regulation 16 of the Listing Regulations and have also
confirmed for compliance of inclusion of name in the data
bank, being maintained with ‘Indian Institute of Corporate
Affairs’ as provided under the Act read with applicable
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rules made thereunder. The Company has also received
declaration from the Independent Directors that they have
complied with the Code for Independent Directors
prescribed under Schedule IV to the Act.

They have also confirmed that they are not aware of any
circumstances or situations which exist or may be
reasonably anticipated, that could impair or impact their
ability to discharge their duties in terms of Regulation 25(8)
of the SEBI Listing Regulations with an objective
independent judgement and without any external
influence.

Meetings of the Board

During the FY 2026, 4 (Four) meetings of Board of Directors
were held. The details of Board Meetings and the
attendance of Directors have been provided in the
Corporate Governance Report, attached to this Report.

Nomination, Remuneration and Compensation Policy

The Company has implemented a Nomination,
Remuneration and Compensation Policy pursuant to the
provisions of Section 178 of the Act and Regulation 19
read with Schedule II, Part D of the Listing Regulations.
Salient features of the Policy and other details have been
disclosed in the Corporate Governance Report, attached
to this Report.

Annual Performance Evaluation of the Board

The Board adopted a formal mechanism for evaluating its
performance and as well as that of its Committees and
individual Directors, including the Chairperson of the
Board. The evaluation was carried out through a structured
questionnaire covering various aspects of the functioning
of Board and its Committees. The detailed process of
annual performance evaluation of the Board, its
Committees, Chairperson and of individual Directors is
disclosed in the Corporate Governance Report attached
to this Report.

9. AUDIT COMMITTEE

As on date, the Audit Committee consists of three
members: Mr. Ravinder Pal Sharma, Chairman,
Mr. Radhey Shyam Sharma, Member, and Ms. Sanjanthi
Sajan, Member.

All the recommendations made by Audit Committee were
accepted by the Board of Directors.

Further information about the Audit Committee is provided
in the Corporate Governance Report attached to this
Report.

10. AUDITORS & AUDITORS’ REPORT

Statutory Auditor

In terms of the provisions of Section 139 of the Act, the

Members of the Company in the 16th (Sixteenth) Annual
General Meeting held on September 23, 2024 has re-
appointed M/s BGJC & Associates LLP, Chartered
Accountants (ICAI Firm Registration No. 003304N/
N500056), as the Statutory Auditors of the Company to
hold office for a second term of 5 (five) consecutive years
from conclusion of the 16th Annual General Meeting until
the conclusion of the 21st Annual General Meeting of the
Company, to be held for the financial year 2028-29.

The reports of Statutory Auditors on Standalone and
Consolidated Financial Statements forms part of the Annual
Report. There are no qualifications, reservations, adverse
remarks, disclaimer or emphasis of matter in the Auditors’
Reports.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act and
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 and Regulation-24(A)
of Listing Regulations, pursuant to the recommendations
of the Audit Committee and the Board of Directors of the
Company, M/s. Sanjay Grover & Associates (ICSI Firm
Registration No.: P2001DE052900), Company Secretaries,
a Peer Reviewed Firm of Company Secretaries in practice,
has been appointed as Secretarial Auditors of the Company
for a period of five consecutive years commencing from
financial year 2025-26 till financial year 2029-30. The
Secretarial Audit Report is attached as Annexure 1 to this
report and does not contain any qualification, reservation
or adverse remark or disclaimer.

Cost Auditor

In terms of Section 148(1) of the Act read with Companies
(Cost Records and Audit) Rules, 2014, the Company is
required to make and maintain the cost accounting records
and have them audited every year by a qualified Cost
Accountant. The Company has made and maintained the
cost accounts and records as required.

The Company has appointed M/s. J. K. Kabra & Co., Cost
Accountants (Firm Registration No.: 0009) as the Cost
Auditors of the Company for the Financial Year 2025-26.
The cost audit report for the financial year 2024-25
submitted by the said Cost Auditors during the FY 2025-
26 does not contain any qualification, reservation or
adverse remark. Also the Cost Auditors of the Company
have not reported any matter under Section 143(12) of
the Companies Act, 2013 in their report for FY 2024-25.

The remuneration payable to the Cost Auditors for the
financial year 2025–26, as recommended by the Audit
Committee and approved by the Board, was placed before
the members for ratification at the 17th Annual General
Meeting. The members have approved the said
remuneration
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The Board of Directors upon recommendation of the Audit
Committee has appointed M/s. J. K. Kabra & Co., Cost
Accountants (Firm Registration No.: 0009), as the Cost
Auditors for FY 2026-27 and the remuneration has also
been proposed for ratification by the members at ensuing
Annual General meeting.

11. REPORTING OF FRAUDS BY AUDITORS

During the year, there were no instances of fraud reported
by auditors under section 143(12) of the Act.

12. RISK MANAGEMENT

The Board of Directors of the Company in its Meeting held
on November 04, 2024 has constituted a Risk Management
Committee to frame, implement and monitor the risk
management plan for the Company. The Committee is
responsible for reviewing the risk management plan and
its effectiveness.

The Board of Directors of your Company has approved a
Risk Management Policy in line with Regulation 21 of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”). The said policy is available on the website
of the Company at
https://www.jacpl.co.in/Uploads/image/13imguf_RMCPolicyandCharter-
final.pdf

A detailed section on Risk Management is provided in the
Management Discussion and Analysis Report forming an
integral part of this Annual Report.

13. HUMAN RESOURCES

At Jubilant Agri and Consumer Products, our people are
the cornerstone of our success. Guided by our core values
of Caring, Sharing, and Growing, we are committed to
building a high-performance, inclusive, and future-ready
workforce that aligns with our business strategy and
growth ambitions.

People-Centric Policies and Culture

Our human resources policies are designed to attract,
develop, and retain top talent while fostering a values-
driven culture. We emphasize diversity, transformation, and
critical skills development to ensure our teams are
equipped for both current performance and future growth.

People Agenda and Workforce Development

We continue to build a skilled, experienced, diverse, and
productive workforce that supports safe, reliable, and
sustainable operations. Our inclusive talent management
philosophy ensures that the right talent is in the right place
at the right time, enabling transformation and business
continuity.

Digital Transformation

Over the past several years, we have made significant
strides in becoming a digitally empowered organization.
Our digital strategy, developed in collaboration with
strategic partners, enables our customer-facing teams to
leverage technology for enhanced customer satisfaction
and improved business outcomes.

Talent Management and Internal Mobility

Talent management remains a key focus area. We promote
job enlargement, rotation, and internal mobility, ensuring
employees are deeply integrated into our culture and
business. Transparent communication from CEO Town
Halls to structured updates fosters trust, collaboration, and
alignment across the organization.

Training and Capability Building

We invest in continuous learning through training
programs, on-the-job learning, and special projects. Our
Sales Excellence vertical partners with the B2C business to
deliver “The Jubilant Way of Selling” across geographies,
supported by Pan-India training and certification programs
that drive performance and customer engagement.

Compliance and Workplace Safety

We are committed to maintaining a safe, respectful, and
compliant workplace. An Internal Complaints Committee
is in place in accordance with the Sexual Harassment of
Women at Workplace (Prevention, Prohibition, and
Redressal) Act, 2013, and the status of the Complaints
during the financial year 2025-26 are as follows:

No of Complaints of sexual harassment NIL
received in the financial year

No of Complaints of sexual harassment NIL
disposed off in the financial year

No of Complaints of sexual harassment NIL
pending for more than 90 days

No. of Complaints pending as at the NIL
end of FY

14. AWARDS AND ACCOLADES

During the FY 2026, the Company plant’s received below
awards during the year:

• Gajraula plant has received “Grow Care Safety Award”
in Platinum category for plant’s performance in Safety
Excellence

• Gajraula plant has received “Gold Award” in “Green
Tech Safety Excellence” Category.

• Gajraula plant has received “5 Star Rating” in “Vision
Zero Rating System”
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• Gajraula plant has received “Gold Award” in “ICC
Environment Excellence Award”

• Sahibabad plant has received “Grow Care Safety
Award” in Gold category for plant’s performance in
Safety Excellence.

• Savli plant has received “Grow Care Safety Award” in
Gold category for plant’s performance in Safety
Excellence.

• Savli plant has received “FAME National Award” in
Platinum for plant’s performance in Safety Excellence.

• Kapasan plant has received “Grow Care Safety Award”
in Gold category for plant’s performance in Safety
Excellence.

• Kapasan plant has received “Gold Award” in “Green
Tech Safety Excellence” Category.

• Gajraula Plant has obtained an International
Recognition from EcoVadis. The company has
obtained a score of 64/100 and, for this achievement,
has been awarded a Bronze EcoVadis Medal.This result
places our plant among the top 35 percent of
companies assessed by EcoVadis. and

• Savli (Vadodara) Plant has obtained an International
Recognition from EcoVadis. The company has
obtained a score of 60/100 and, for this achievement,
has been awarded a Bronze EcoVadis Medal.This result
places our plant among the top 35 percent of
companies assessed by EcoVadis.

15. SUSTAINABILITY REPORT

The Company firmly believes in inclusive growth of its
business with the Environmental enrichment and Social
development based on the triple bottom line concept of
Sustainable Development.

The Company will publish its Corporate Sustainability
Report 2025-26 conforming to Global Reporting Initiative
GRI STANDARDS fulfill ing the ‘In Accordance’-
Comprehensive reporting criteria. As a green initiative, this
report will be available on the website of the Company
(www.jacpl.co.in) and GRI database. As an extension of the
green initiative to minimise the impact on environment,
the Annual Report is emailed to shareholders whose email
id is registered with the Company/Depositories to reduce
use of paper.

Sustainability initiatives have been undertaken for
reduction of emission parameters, energy consumption
and greenhouse gas emission. Energy Conservation drive
have been carried out to strengthen the awareness and
participation of employees in reducing avoidable Energy
losses. Steam and Power consumptions norms
improvement achieved while taking Energy Conservation

drive in SSP- Kapasan, Adhesive- Gajraula, SSP- Gajraula
and Adhesive- Sahibabad plants. Wastewater generated
in fertilizer plant is completely recycled and reused. In other
plants it is treated and disposed as per Consent conditions.
Natural Resource conservation measures have been
strengthened through reuse of hazardous wastes i.e. silica
sludge, Sulphur sludge and fly-ash in the fertilizer plant.
Further Renewable fuel (Rice Husk, Fuel Wood, Saw Dust
& Mustard Husk Briquettes) have been successfully used,
completely eliminating use of coal in hot air generators at
our Gajraula Plant in the reporting year. This has resulted
in considerable GHG reduction.

16. CORPORATE SOCIAL RESPONSIBILITY

Corporate Social Responsibility (CSR) is an integral part of
the Company’s corporate philosophy and is implemented
in accordance with Section 135 read with Schedule VII of
the Companies Act, 2013. The Company undertakes its CSR
initiatives through the Jubilant Bhartia Foundation (JBF),
the not for profit arm of the Jubilant Bhartia Group, with a
focus on healthcare, education, livelihoods, agriculture,
women empowerment, and social entrepreneurship,
primarily in communities around its manufacturing
locations.

During FY 2025–26, key interventions included affordable
and preventive healthcare, strengthening rural education,
farmer support, and promotion of social entrepreneurship,
in alignment with the United Nations Sustainable
Development Goals (SDGs).

For more detailed information, you can visit their website:
www.jubilantbhartiafoundation.com

The brief information of CSR activities carried out by the
Company is stated below:

A. Arogya- Providing affordable basic & preventive
health care- 33000 population 16 Villages in Kapasan
through Jubilant Aarogya (Providing affordable
healthcare through mobile & static clinic enabled with
JUBICARE- platform along with need-based health
awareness camps.

B. Muskaan-Supporting Rural Government Primary
Education- The foundation aims at strengthening
education and learning environment in rural areas
more than 2000 beneficiaries (students & teachers)
through school digitization and school strengthening
program. To bridge the urban and rural divide and to
enhance the mode of learning in government schools,
the foundation is implementing school digitization
program through Edu lab Program which focuses on
improving the learning needs of students by
integrating advanced educational tools and
methodologies.
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C. JubiFarm-To achieve holistic development in rural
villages by enhancing farmers’ access to modern and
sustainable farming methods and diversifying income-
generating opportunities.

D. Rural Development- The foundation supported
infrastructure strengthening initiative to enhance the
quality of lives of the community.

E. Bharat Impact Jubilant Bhartia Centre for Social
Entrepreneurship- This year a centre to promote
social entrepreneurship was launched which focuses
on incubation, education, and research to support
social entrepreneurs.

During FY 2025-26, the Company contributed ` 156
Lakh on a standalone basis towards CSR activities.

The Annual Report on CSR including contents of the CSR
Policy and composition of Sustainability & Corporate Social
Responsibility Committee is attached as Annexure 2 to
this Report.

17. INVESTOR SERVICES

In its endeavour to improve investor services, your
Company has taken the following initiatives:

• The Investor Section on the website of the Company
(www.jacpl.co.in) is updated regularly for information
of the shareholders.

• Disclosure(s) made to the Stock Exchanges are
promptly uploaded on the website of the Company,
as per the requirement of the SEBI Listing Regulations,
for information of the Investors.

• There is a dedicated e-mail id investorsjacpl@jubl.com
for sending communications to the Company
Secretary and Compliance Officer.

Members may lodge their requests, complaints and
suggestions on this e-mail as well.

18. INTERNAL FINANCIAL CONTROL

The Company’s internal control framework are
commensurate with the size and nature of its operations.
M/s BGJC & Associates LLP, Statutory Auditors have
audited the financial statements of the Company included
in this annual report and have also confirmed the adequacy
and operational effectiveness of its internal control over
financial reporting (as defined in Section 143 of the Act)
as on March 31, 2026. A detailed section on Internal
Controls and their Adequacy is provided in the
Management Discussion and Analysis Report forming an
integral part of the Annual Report.

19. OTHER STATUTORY DISCLOSURES

i. Extract of Annual Return: In terms of Sections 92(3)
and 134(3)(a) of the Act, annual return is available

under the ‘Investors’ section of the Company’s website
and can be viewed at the following link:
www.jacpl.co.in.

ii. Deposits: The Company did not invite/accept any
deposits covered under Chapter V of the Act.
Accordingly, no disclosure or reporting is required in
respect of details relating to deposits covered under
the said Chapter.

iii. Loans, Guarantees and Investments: Details of loans,
guarantees/ securities and investments along with the
purpose for which the loan, guarantee or security is
proposed to be utilised by the recipient have been
disclosed in Note nos. 07, 08 and 41 to the Standalone
Financial Statements.

iv. Particulars of Contracts or Arrangements with the
Related Parties: The Company had formulated a
policy on Related Party Transactions (‘RPTs’), dealing
with the review and approval of RPTs. Prior omnibus
approval is obtained for RPTs which are of repetitive
nature. All RPTs are placed before the Audit
Committee for review and approval.

All RPTs entered into during FY 2025-26 were in the
ordinary course of business and were entered on arm’s
length basis. No material RPTs were entered into
during FY 2025-26 by the Company as defined in the
Policy on Materiality of Related Party Transactions and
dealing with Related Party Transactions. Accordingly,
the disclosure of RPTs as required under Section
134(3) (h) of the Act in Form AOC 2 is not applicable.
Your Directors draw attention of the members to Note
no. 40 to the Standalone Financial Statements which
sets out the Related Party disclosures.

v. Material Changes in Financial Position: No material
change or commitment has occurred after the close
of the Financial Year 2025-26 till the date of this
Report, which affects the financial position of the
Company.

vi. Significant or Material orders: No significant or
material orders have been passed by the Regulators
or Courts or Tribunal impacting the going concern
status of the Company and its future operations.

vii. Vigil Mechanism/Whistle Blower Policy: The details
of Vigil Mechanism (Whistle Blower Policy) adopted
by the Company have been disclosed in the Corporate
Governance Report, which forms an integral part
of this report.

viii. Conservation of Energy, Technology Absorption
and Foreign Exchange Earnings and Outgo: The
Company is engaged in the business of
manufacturing of Performance Polymers &
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Chemicals and Agri Products comprising Single
Super Phosphate, a wide range of Crop Nutrition,
Crop Growth and the information as required under
Section 134 of the Act, read with Rule 8 of
Companies (Accounts) Rules, 2014, as amended,
has been given in Annexure 3 and forms part of
this Report.

ix. Particular of Employees: Particulars as required
under Section 197(12) of the Act read with Rule 5
of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014, are given in
Annexure 4 and forms part of this Report. The
statement containing particulars of employees, as
required under Section 197 of the Act, read with
Rule 5(2) and Rule 5(3) of the Rules, is provided in
a separate annexure forming part of this Board’s
Report. However, in terms of the provisions of
Section 136 of the Act, the Annual Report is being
sent to the members of the Company, excluding
the said annexure. The said annexure is available
for inspection by the shareholders at the Registered
Office of the Company during working hours of
the Company i.e. on Monday to Friday between
11:00 a.m. (IST) to 01:00 p.m. (IST). Any shareholder
interested in obtaining a copy of the said annexure
may write to the Company Secretary of the
Company or send an email at the following email
address: investorsjacpl@jubl.com.

x. Secretarial Standards of ICSI: The Company has
complied with the Secretarial Standard-1 on
‘Meetings of the Board of Directors’ and Secretarial
Standard-2 on ‘General Meetings’ issued by the
Institute of Company Secretaries of India.

xi. Transfer to Investor Education and Protection
Fund: The details of unpaid or unclaimed dividend
and shares thereof transferred to Investor Education
and Protection Fund have been disclosed in
Corporate Governance Report and forms an integral
part of this report.

xii. The details of application made or any proceeding
pending under the Insolvency and Bankruptcy
Code, 2016 (31 of 2016) during the year along-
with their status as at the end of the financial year:
Not Applicable

xiii. The details of difference between amount of the
valuation done at the time of one time settlement
and the valuation done while taking loan from the
Banks or Financial Institutions along with the
reasons thereof: Not Applicable.

xiv. The disclosures as required under Rule 4, Rule 8,
Rule 12 and Rule 16 of the Companies (Share

Capital & Debentures) Rules, 2014 are not
applicable to the Company.

xv. During the financial year 2025–26, the Company
complied with the provisions of the Maternity
Benefits Act, 1961.

20. DIRECTORS’ RESPONSIBILITY STATEMENT
Your Directors, based on the representation received
from the management, confirm that:

• in the preparation of annual accounts, the
applicable accounting standards had been followed
along with proper explanation relating to material
departures;

• the Directors had selected such accounting policies
and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the
state of affairs of the Company as on March 31,
2026 and of the profit or loss of the Company for
the year ended March 31, 2026;

• the Directors had taken proper and sufficient care
for the maintenance of adequate accounting
records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets
of the Company and for preventing and detecting
fraud and other irregularities;

• the Directors had prepared the annual accounts on
a going concern basis;

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

• the Directors had devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems are adequate and operating
effectively.

21. CORPORATE GOVERNANCE
As a responsible corporate citizen, the Company is
committed to maintain the highest standards of
Corporate Governance and believes in adhering to the
best corporate practices prevalent globally.

A detailed Report on Corporate Governance pursuant
to the requirements of Regulation 34 read with Schedule
V of the Listing Regulations, is attached as Annexure
5 and forms part of this Report. A certificate from the
Statutory Auditor confirming compliance with the
conditions of Corporate Governance, as stipulated in
Clause E of Schedule V to the Listing Regulations, 2015
as amended time to time, is attached to the Corporate
Governance Report.
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The Board Members and Senior Management Personnel
have affirmed compliance with the Code of Conduct
for Directors and Senior Management for the year
ended March 31, 2026. A certificate from the CEO &
Whole-time Director confirming the same is attached
to the Corporate Governance Report.

A certificate from the CEO & Whole-time Director and
Chief Financial Officer confirming correctness of the
financial statements, adequacy of internal control
measures, etc. is also attached to the Corporate
Governance Report.

22. MANAGEMENT DISCUSSION & ANALYSIS

Management Discussion and Analysis Report, as
stipulated under the Listing Regulations, is presented
in a separate Section forming part of this Annual Report.

For the sake of brevity the items covered in the Board
Report are not repeated in the Management Discussion
and Analysis Report.

23. ACKNOWLEDGMENTS
Your Directors acknowledge with gratitude the co-
operation and assistance received from the Central and
State Government Authorities. Your Directors thanks
the Shareholders, Banks/other Lenders, Customers,
Vendors and other business associates for the
confidence reposed in the Company and its
management and look forward to their continued
support. The Board places on record its appreciation
for the dedication and commitment of the employees
at all levels, which has continued to be our major
strength. We look forward to their continued support
in the future.

For and on behalf of the Board

Priyavrat Bhartia
Place : New Delhi Chairman
Date : May 26, 2026 DIN : 00020603
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We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Jubilant Agri and Consumer
Products Limited (hereinafter called the “Company”).
Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.
We report that-
a) Maintenance of secretarial records are the responsibility

of the management of the Company. Our responsibility
is to express an opinion on these secretarial records
based on our audit.

b) We have followed the audit practices and processes 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. We
believe that the processes and practices, we followed
provide a reasonable basis for our opinion.

c) We have not verified the correctness and
appropriateness of the financial statements of the
Company.

d) Wherever required, we have obtained the Management
representation about the compliances of laws, rules and
regulations and happening of events etc.

e) The compliance of the provisions of the Corporate and
other applicable laws, rules, regulations and standards
is the responsibility of the management. Our
examination was limited to the verification of
procedures on test basis.

f) 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.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information

Annexure 1

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 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,
Jubilant Agri and Consumer Products Limited
(CIN: L52100UP2008PLC035862)
Bhartiagram, Jyotiba Phule Nagar, Gajraula,
District-Amroha, Uttar Pradesh-244223

provided by the Company, its officers, agents and authorized
representatives during the conduct of Secretarial Audit, we
hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended on March
31, 2026 (“Audit Period”) 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.

We have examined the books, papers, minute books, forms
and returns filed and other records maintained by the
company for the financial year ended on March 31, 2026,
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder; and

(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, wherever
applicable.

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):-

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, 2015;

c) The Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements)
Regulations, 2018; [Not applicable to the
Company during the audit period]
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d) The Securities and Exchange Board of India (Share
based Employee Benefits and Sweat Equity)
Regulations, 2021;

e) The Securities and Exchange Board of India (Issue
and Listing of Non-Convertible Securities)
Regulations, 2021; [Not applicable to the
Company during the audit period]

f) The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 and/or The Securities and
Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 2025 regarding
the Companies Act, 2013 and dealing with client;

g) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021; [Not
applicable to the Company during the audit
period];

h) The Securities and Exchange Board of India (Buy-
back of Securities) Regulations, 2018; [Not
applicable to the Company during the audit
period]

i) The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015.

We have also examined compliance with the applicable
clauses the Secretarial Standard on Meetings of the
Board of Directors and on General Meetings issued by
the Institute of Company Secretaries of India which has
been generally complied with.

During the Audit Period, the Company has complied
with the provisions of the Act, Rules, Regulations,
Standards and Guidelines, to the extent applicable, as
mentioned above.

(vi) The Company has manufacturing facilities of Fertilizers,
Wood Finish and Sulphuric Acid at Gajraula (Uttar
Pradesh); Latex at Savli (Gujarat); Fertilizers at
Chittorgarh (Rajasthan) and Adhesive at Sahibabad
(Uttar Pradesh). As informed by the management,
Essential Commodities Act, 1955; Legal Metrology Act,
2009; and The Fertilizer Control Order, 1985 are some
of the laws specifically applicable to the Company. On
the basis of management representation and our check
on test basis, we are on the view that the Company has
system to ensure compliance of laws specifically
applicable on it

We further report that the Board of Directors of the
Company is duly constituted with proper balance of

Executive Director, Non-Executive Directors and
Independent Directors including Women Independent
Director. Further, no changes took place in the composition
of the Board of Directors during the audit period.

Adequate notices were given to all directors to schedule
the Board Meetings, Committee Meetings, agenda and
detailed notes on agenda were sent in advance of the
meetings and a system exists for seeking and obtaining
further information and clarifications on the agenda items
before the meeting for meaningful participation at the
meeting.

Board decisions were carried out with requisite majority and
therefore, no dissenting views were required to be captured
and recorded as part of the minutes.

We also report that 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.

We also report that during the audit period:

- the members of the Company at their 17th Annual
General Meeting held on August 26, 2025 approved
the proposal for continuation of Mr. Radhey Shyam
Sharma (DIN: 00013208) as a Non-Executive
Independent Director of the Company on completion
of 75 years of age;

- the Board of Directors at its meeting held on November
04, 2025 approved the proposal for scheme of
arrangement for demerger pursuant to which the Agri
Division (“Demerged Undertaking”) of Jubilant Agri and
Consumer Products limited (“Demerged Company”) will
be demerged into Jubilant Agri Solutions Limited
(“Resulting Company”) on a going concern basis by way
of scheme of arrangement between the Demerged
Company and Resulting Company and their respective
shareholders and creditors under Sections 230 and 232
and other applicable provisions of the Companies Act,
2013;

For Sanjay Grover & Associates
Company Secretaries

Firm Registration No.: P2001DE052900
Peer Review Certificate No.: 7853/2026

Kapil Dev Taneja
Partner

New Delhi M No.: F4019; CP No.: 22944
May 26, 2026 UDIN: F004019H000484851
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1. Brief outline on CSR Policy of the Company

At Jubilant, Corporate Social Responsibility (CSR) is a
natural extension of our core values. Guided by the
vision of enriching lives and empowering communities,
our CSR initiatives are designed to create sustainable
impact. CSR initiatives are executed through the Jubilant
Bhartia Foundation, a Section 8 not-for-profit
organization. CSR Policy is regularly updated and
publicly available on the company website. All activities
are approved by the CSR Committee.

We align our programs with the Schedule VII of the
Companies Act, 2013 and the United Nations

Annexure 2

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
FOR THE FINANCIAL YEAR 2025-26

Sustainable Development Goals (UN SDGs), focusing
on:

Education: Enhancing access to quality learning
opportunities

Healthcare: Improving community health and well-
being

Farmer Empowerment: Supporting sustainable
agricultural practices

Social Entrepreneurship: Encouraging innovative
solutions for social change.

2 Composition of CSR Committee:
Sl. Name of Director Designation/ Number of meetings Number of meetings

No. Nature of of CSR Committee of CSR Committee
Directorship held during the year attended during

the year
1  Mr. Ravinder Pal Sharma Chairman 2 2
2 Mr. Radhey Shyam Sharma Member 2 2
3 Mr. Mohandeep Singh Member 2 2

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

4 Provide the details of Impact assessment of CSR projects carried out in Not Applicable
pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014, if applicable (attach the report)

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

6. Average net profit of the Company as per section 135(5) ` 7,794.16 Lakhs

7. (a) Two percent of average net profit of the Company as per section 135(5) ` 155.88 Lakhs

(b) Surplus arising out of the CSR projects or programs or activities of Nil
the previous financial years.

(c) Amount required to be set off for the financial year, if any Nil

(d) Total CSR obligation for the financial year (7a+7b-7c) ` 155.88 Lakhs

8. (a) Amount spent on CSR Projects (both Ongoing Project and other ` 156.00 Lakhs
than Ongoing Project).

(b) Amount spent in Administrative Overheads Nil

(c) Amount spent on Impact Assessment, if applicable Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]. ` 156.00 Lakhs

(e) CSR amount spent or unspent for the financial year Nil

https://www.jacpl.co.in/Uploads/image/78imguf_CSRpolicy.pdf
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Amount Unspent (in `̀̀̀̀)
Total Amount Total Amount transferred to Unspent CSR Amount transferred to any fund
Spent for the Account as per section 135(6) specified under Schedule VII as per
Financial Year (`̀̀̀̀) second proviso to section 135(5)

Amount Date of Name of the Amount Date of
transfer Fund transfer

` 156.00 Lakhs Not Applicable

(f) Excess amount for set-off, if any:

Sl. Particulars Amounts
No.
(1) (2) (3)
(i) Two percent of average net profit of the company as per section 135(5) ` 155.88 Lakhs
(ii) Total amount spent for the Financial Year ` 156.00 Lakhs
(iii) Excess amount spent for the financial year [(ii)-(i)] ` 0.12 Lakhs
(iv) Surplus arising out of the CSR projects or programs or activities of the Not applicable

previous financial years, if any
(v) Amount available for set off in succeeding financial years [(iii)-(iv)] ` 0.12 Lakhs

9. Details of Unspent CSR amount for the preceding three financial years:
Sl. Preceding Amount transferred Amount spent Amount transferred to any Amount

No. Financial to Unspent CSR in the reporting fund specified under remaining to
Year (in `̀̀̀̀) Account under Financial Year Schedule VII as per be spent in

section 135 (6) (in `̀̀̀̀) (in `̀̀̀̀) section 135(6), if any succeeding
financial years

(in `̀̀̀̀)
Name of Amount Date of
the Fund (in `̀̀̀̀) transfer

Not applicable

10. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: Nil

If Yes, enter the number of Capital assets created/acquired: Not applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount
spent in the Financial Year : Not applicable

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section 135(5)
: Not Applicable

For Jubilant Agri and Consumer Products Limited

Mr. Ravinder Pal Sharma Mr. Mohandeep Singh
Place : Gurugram (Chairperson CSR Committee) (CEO & Whole Time Director)
Date : May 26, 2026 DIN: 03411214 DIN: 10661432
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Annexure 3

DISCLOSURE UNDER SECTION 134(3)(M) OF THE COMPANIES ACT, 2013
READ WITH COMPANIES (ACCOUNTS) RULES, 2014.

A. CONSERVATION OF ENERGY:
(i) Steps taken or impact on conservation of energy

• Power consumption norms improvement in
Gajraula SSP plant 28904 units.

• Steam Norms savings in Adhesive plant 152.59 MT

• Power consumption norms improvement in
Kapasan SSP plant 847372 unit.

• Power consumption norms improvement in
Adhesive Plant (Sahibabad) 8915 unit.

• Through these initiatives, Power consumption
reduction achieved is 885191 Units (KWH), Steam
Saving of 152.59 MT, Coal Saving of 5278 Tons.
Energy consumption reduction achieved through
these initiatives is 3614 GJ for the year 2025-26.

(ii) Steps taken by the Company for utilizing alternate
sources of energy

The Company recognizes that climate change mitigation
requires significant consideration in business decisions.
To bring down carbon footprint, the Company replaced
5278 MT of coal with carbon neutral fuel rice husk
resulting into reduction of GHG emission by 8845.9
tCO2.

(iii) Capital investment on energy conservation
equipments

Nil.

B. TECHNOLOGY ABSORPTION

(i) Efforts Towards Technology Absorption

• R&D as a key enabler for innovation, development,
and absorption of new technologies

• Development cycle: Lab conceptualization  Pilot
scale-up  Commercialization

• Benchmarking lead time with industry best
practices

• Continuous process optimization and operational
efficiency improvement driven by R&D inputs

• Implementation of Six Sigma initiatives across R&D
and manufacturing to enhance process robustness

• Focus on sustainability and environmentally friendly
product development

ii) Benefits Derived

• Development of cost-effective products and
process improvements across business functions

• Strengthening market competitiveness and global
positioning through innovation

• Continuous product improvement and new product
development using optimized technologies

• Margin protection through recipe optimization and
raw material qualification

• Identification of new applications for existing and
new products

• Provision of strong technical and application
support to customers

• Enabling customers to capitalize on emerging
market opportunities

iii) Technology for New Business – Packaging Adhesives

1.  Technology Overview

• Established process and technical know-how for
water-based lamination adhesives

• Target applications:

o Flexible packaging lamination

o Offset / rigid packaging lamination

• Focus on environment-friendly, high-performance
adhesive systems

2. Implementation Timeline

• Technology implementation currently in progress

• Integrated into existing manufacturing and
operational framework

3. Technology Absorption Status

• Implementation and operationalization in progress

• Manufacturing aligned with the packaging
adhesives business plan

• Designed to be scalable for commercial production
and market expansion

4. Business Impact

• Enables entry into value-added packaging adhesive
segments

• Supports development of a sustainable product
portfolio

• Strengthens competitive positioning in water-
based adhesive solutions
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(iv) Expenditure incurred on Research and Development
`̀̀̀̀ in million

Description Year ended Year ended
March 31, 2026 March 31, 2025

(a) Capital 152.77 1.65
(b) Recurring 69.05 63.52
(c) Total 221.82 65.17
(d) Total R&D expenditure as a percentage of total turnover 1.17% 0.42%

C. FOREIGN EXCHANGE EARNING AND OUTGO: –
`̀̀̀̀ in million

Particulars Year ended Year ended
March 31, 2026 March 31, 2025

Foreign Exchange Earned 2663.41 2955.68
Foreign Exchange Outgo 2633.96 2694.04

For and on behalf of the Board

Priyavrat Bhartia
Place: New Delhi Chairman
Date: May 26, 2026 (DIN: 00020603)
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Annexure 4

Particulars prescribed under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

PART-A
(i) The ratio of the remuneration of each Director to the median remuneration of the employees of the Company

for the financial year 2025-26, the percentage increase in remuneration of each Director, Chief Financial
Officer and Company Secretary in the financial year 2025-26:

Sl. Name and Designation of % increase in Remuneration Ratio of remuneration of each
No. Director/KMP of employees Director to median remuneration
1. Mr. Priyavrat Bhartia1 – –

Chairman (Non-Executive)
2. Mr. Shamit Bhartia1 – –

Non-Executive Director
3. Mr. Radhey Shyam Sharma2 1.35% 1.80

Independent Director
4. Mr. Ravinder Pal Sharma2 5.60% 1.96

Independent Director
5. Ms. Sanjanthi Sajan2 20.00% 1.44
6. Mr. Mohandeep Singh3 102.38% 99.91

Whole Time Director & CEO
7. Mr. Umesh Sharma4 55.02% 45.59

Chief Financial Officer
8. Mr. Hariom Pandey3 541.97% 4.52

Company Secretary

Note:

1) Mr. Priyavrat Bhartia and Mr. Shamit Bhartia have opted not to take sitting fee.

2) Change in remuneration of Independent Directors vis-a-vis previous year is due to increase in sitting fees and
number of meetings held & attended by the Independent Director.

3) The increase in the remuneration of Mr. Mohandeep Singh & Mr. Hariom Pandey vis-à-vis the previous year is
due to their appointment being effective for only a part of the previous financial year.

4) The increase in remuneration of Mr. Umesh Sharma  vis-à-vis the previous year is due to addition of perquisite
value of ESOP exercised during the FY 2026.

ii) Median of Total Cost to Company (CTC) on payable basis has been taken for all on-roll employees as on
March 31, 2026:
Median Salary of all on-roll employees is ` 6,23,995

iii) The percentage increase in the median remuneration of employees in the Financial Year 2025-26: 1%

iv) Permanent employees were on the rolls of Company as on March 31, 2026: 1,579

The details of the percentage increase in the remuneration of managerial personnel are set out in the table above.
Such increase is based on prevailing market trends, individual performance parameters, and other relevant factors,
and is in accordance with the approvals granted by the Board of Directors and the Shareholders of the Company.

v) Average increase in remuneration of the employees other than managerial remuneration was during the
Financial Year 2025-26: 9.80%



Jubilant Agri and Consumer Products Limited56

vi) Average percentage increase made in the salaries of employees other than the managerial personnel in the
last financial year and its comparison with the percentage increase in 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 salaries of employees other than managerial personnel is provided in point
(v) above. The details of the percentage increase in the remuneration of managerial personnel are set out in the table
above. Such increase is based on prevailing market trends, individual performance parameters, and other relevant
factors, and is in accordance with the approvals granted by the Board of Directors and the Shareholders of the
Company.

vii) Affirmation that the remuneration is as per the Remuneration Policy of the Company:

It is hereby affirmed that the remuneration paid is as per the Nomination, Remuneration and Compensation Policy
for Directors, Key Managerial Personnel and other employees.

Note: Remuneration comprises basic salary, allowances, perquisites/taxable value of perquisites (including ESOP
perquisite, if any), provident fund contribution, performance linked incentives, other incentives paid in FY 2026.

For and on behalf of the Board

Priyavrat Bhartia
Place : New Delhi Chairman
Date : May 26, 2026 DIN: 00020603
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Annexure-5

Corporate Governance Report
A) Company’s Philosophy:

At Jubilant Agri and Consumer Products Limited (“the
Company” or “Jubilant”), Corporate Governance is both
a tradition and a way of life. We believe in delivering
on our promise of Caring, Sharing, Growing, which
translates into:

“We will, with utmost care for the environment, continue
to enhance value for our customers by providing
innovative products and economically efficient solutions
and for our shareholders through sales growth, cost
effectiveness and wise investment of resources.”

The Company’s Corporate Governance philosophy is led
by core principles of:

• Caring for the environment which includes caring
for the society around us;

• Enhancement of stakeholders’ value through
pursuit of excellence, efficiency of operations, quest
for growth and continuous innovation;

• Transparency, promptness and fairness in
disclosures to and communication with all
stakeholders including shareholders, government
authorities, customers, suppliers, lenders,
employees and the community at large; and

• Complying with laws in letter as well as in spirit.

Highlights of Company’s Corporate Governance regime
are:

• Broad based and well represented Board with fair
mix of Executive, Non-Executive and Independent
Directors bringing in expertise in diverse areas with
half of the Board being Independent;

• Constitution of several Board Committees for
focused attention and proactive flow of information
and informed decisions;

• Emphasis on ethical business conduct by the Board,
management and employees to ensure integrity,
transparency, independence and accountability in
dealing with stakeholders;

• Established Code of Conduct for Directors and
Senior Management, Instituted Whistle Blower
policy and Code of Conduct for Prevention of
Insider Trading and Code of Practices and
Procedures for Fair Disclosure of Unpublished Price
Sensitive Information;

• Detailed Policy for Disclosure of material events and
information;

• Focus on hiring, retaining and nurturing best talent
and to promote a culture of excellence across the
organisation. Exhaustive HR policies cover
succession planning, training and development,
employee grievance handling, etc.;

• Employees Stock Option Plan – to attract, reward
and retain key senior executives;

• Online monitoring of internal controls on all
operations spanning nearly 1,375 control assertions
through a specially designed software to
institutionalize a quarterly system of certification
to enable CEO/CFO certification of internal controls
as per Regulation 17(8) of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015
(hereinafter referred as Listing Regulations);

• Robust Risk Management framework for identifying
various risks, assessing their probability as well as
likely impact and finalizing risk mitigation and
minimization plans;

• Timely, transparent and regular disclosures;

• Effective control on statutory compliances by
quarterly online reporting and presentation;

• Paperless meetings of Board and Committees; and

• Communication with shareholders including
emailing of Annual Reports, Corporate
Sustainability Report, and other documents.

The Securities and Exchange Board of India (SEBI)
regulates Corporate Governance practices and
disclosures for listed companies through the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”). Jubilant is in
full compliance with the Listing Regulations.

B) Board of Directors:

(i) Composition

The composition of the Board of the Company is
in conformity with Section-149 of the Companies
Act, 2013 read with Regulation-17 of Listing
Regulations. As on March 31, 2026 The Board of
the Company comprises of six Directors out of
which three are Non-Executive Independent
Directors including one Woman Independent
Director, two are Non-Executive Promoter Directors
and one Executive Director. Further, the policy on
Board Diversity of the Company requires the Board



Jubilant Agri and Consumer Products Limited58

to have balance of skills, experience and diversity of perspectives appropriate to the Company. The said policy is
available at https://www.jacpl.co.in/Uploads/image/14imguf_JACPL_BoardDiversityPolicy.pdf

The skills, expertise and competencies of the Directors as identified by the Board in the context of business of the
Company, are provided and forming part of this Report. These skills, expertise and competencies are available in
the present mix of the Directors of the Company.

The maximum tenure of Independent Directors is upto five consecutive years from the date of their appointment.
However, they can be re-appointed for another term of five consecutive years. The date of appointment/ re-
appointment and tenure of the existing Independent Directors are given below:

Sl. Name of Independent Director Date of Appointment/ Date of Completion
No. Re-Appointment of Tenure

1 Mr. Radhey Shyam Sharma October 25, 2023 October 24, 2028
2 Ms. Sanjanthi Sajan February 10, 2024 February 9, 2029
3 Mr. Ravinder Pal Sharma September 3, 2025 September 2, 2030

The letters of appointment/re-appointment are
issued to the Independent Directors and the terms
and conditions thereof are posted on the
Company’s website
https://www.jacpl.co.in/uploads/prospectus/64invpdctfile_Terms-
and-Conditions-for-appointment-of-IDs_JACPL.pdf

The Board of Directors along with its Committees
provides effective leadership and strategic
guidance to the Company’s management while
discharging its fiduciary responsibilities, thereby
ensuring that the management adheres to high
standards of ethics, transparency and disclosures.

(ii) Key functions of the Board

The Board performs various statutory and other
functions in connection with managing the affairs
of the Company. The key functions performed by
the Board of the Company are:

a. Reviewing and guiding corporate strategy,
major plans of action, annual budgets and
business plans, setting performance objectives,
monitoring implementation & corporate
performance and overseeing major capital
expenditures, acquisitions and divestments;

b. Monitoring effectiveness of the Company’s
governance, policies & practices and making
changes as needed;

c. Selecting, compensating, monitoring and when
necessary, replacing Key Managerial Personnel
and overseeing succession planning;

d. Aligning Key Managerial Personnel and
Directors remuneration with the long term
interests of the Company and its shareholders;

e. Ensuring a transparent Board nomination
process with the diversity of thought,
experience, knowledge, perspective and

gender in the Board;

f. Monitoring and managing potential conflicts
of interest of management, board members
and shareholders, including misuse of
corporate assets and abuse in related party
transactions;

g. Ensuring integrity of the Company’s accounting
and financial reporting systems, including the
independent audit and that appropriate
systems of control are in place, in particular,
systems for risk management, financial and
operational controls and compliance with the
laws & regulations and relevant standards in
force;

h. Overseeing the process of disclosure and
communications; and

i. Monitoring and reviewing Board’s Evaluation
framework.

(iii) Meetings of the Board

During the year, the Board met (4) four times i.e.
on May 29, 2025; August 08, 2025; November 04,
2025 and February 09, 2026;. The Company has held
minimum one Board Meeting in each quarter and
maximum gap between two consecutive meetings
did not exceed prescribed limit of 120 days which
is in compliance with Listing Regulations and the
Companies Act, 2013 (the Act).

An annual calendar of meetings is prepared well in
advance and shared with the Directors in the
beginning of the year to enable them to plan their
attendance at the meetings. Directors are expected
to attend Board and Committee Meetings, spend
the necessary time and meet as frequently as the
situation warrants to properly discharge their
responsibilities.
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Concerned executives of the Company
communicate the matters requiring approval of the
Board to the Company Secretary, well in advance,
so that these can be included in the Agenda for
the scheduled Board/Committee meeting.

Agenda papers are sent electronically to the
Directors, well in advance, before the meetings.
Draft Minutes of the Board and Committee
meetings are circulated to the Directors of the

Company for their comments thereon and,
thereafter, noted by the Board/ Committee in its
next Meeting.

The composition of Board of Directors, their
attendance at Board Meetings during the financial
year 2025-26 and at the last Annual General
Meeting duly held on August 26, 2025 along with
details of other Directorship and Committee
Membership/Chairmanship as at March 31, 2026
are as follows:

Name of DIN Category Directorships in No. of Directorships and No. of Board Last
Director other Listed Committee memberships Meetings AGM

Entity and and Chairmanships attended Attended
category of (excluding private (Total held
Directorship companies) during tenure)

Director- Chairman Member
ships

Mr. Priyavrat 00020603 Chairman, • Hindustan 7 Nil 4 4(4) Yes
Bhartia1 Non-Executive- Media Ventures

Non Limited-Non-
Independent Executive-Non-
Director, Independent
related to Director
Promoter • HT Media Limited-

Non-Executive –
Non-Independent
Director

• Jubilant Pharmova
Limited –
Executive Director,
Managing Director

• Jubilant Ingrevia
Limited Non-
Executive – Non
Independent
Director

• Digicontent
Limited-Chairman,
Non-Executive –
Non Independent
Director

Mr. Shamit 00020623 Non-Executive- • Hindustan Media 8 Nil 1 3(4) No
Bhartia1 Non- Ventures Limited-

Independent Non-Executive-
Director and Non Independent
related to Director
Promoter • HT Media Limited-

Non-Executive-
Non-Independent
Director

• Jubilant
Food Works
Limited- Non-
Executive-Non
Independent
Director
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(iv) Information given to the Board

The Board and Committees thereof have complete
access to all relevant information. Such information
is submitted either as part of the agenda papers of
the meetings in advance or by way of presentations
and other discussion material during the meetings.
Such information, inter-alia, includes the following:

• Annual operating plans, budgets and any
updates thereon;

• Capital budgets and any updates thereon;

• Annual and Quarterly results of the Company
and its operating divisions or business
segments;

• Minutes of meetings of the Audit Committee
and other Committees of the Board of
Directors;

• Information on recruitment and remuneration
of senior officers just below the Board level,
including appointment or removal of the Chief
Financial Officer and the Company Secretary;

• Show cause, demand, prosecution notices and
penalty notices, which are materially important;

• Fatal or serious accidents, dangerous
occurrences, any material effluent or pollution
problems;

• Material default in financial obligations to and
by the Company, or substantial non-payment
for goods sold by the Company;

• Issue which involves possible public or product
liability claims of substantial nature;

• Details of any joint venture or collaboration
agreement;

• Transactions that involve substantial payment
towards goodwill, brand equity or intellectual
property;

• Significant labour problems and their proposed
solutions including any significant
development in Human Resources/ Industrial
Relations front;

• Sale of investments, subsidiaries, assets which
are material in nature and not in normal course
of business;

• Quarterly details of foreign exchange
exposures and the steps taken by the
Management to limit the risks of adverse
exchange rate movement, if material;

• Minutes of Board Meetings of unlisted
subsidiary company(s);

Name of DIN Category Directorships in No. of Directorships and No. of Board Last
Director other Listed Committee memberships Meetings AGM

Entity and and Chairmanships attended Attended
category of (excluding private (Total held
Directorship companies) during tenure)

Director- Chairman Member
ships

Mr. 10661432 CEO & Nil 1 Nil 1 4(4) Yes
Mohandeep Whole Time
Singh Director

Mr. Radhey 00013208 Independent None 3 2 4 4(4) Yes
Shyam Director
Sharma

Mr. Ravinder 03411214 Independent None 1 1 2 4(4) Yes
Pal Sharma Director

Ms. Sanjanthi 00431379 Independent None 1 Nil 1 4(4) Yes
Sajan Director

Notes:
1. Mr. Priyavrat Bhartia and Mr. Shamit Bhartia being brothers are related to each other. Except this, there is no inter-se

relationship among the Directors.
2. The directorships, held by Directors, as mentioned above includes directorships in Jubilant Agri and Consumer Products

Limited, and do not include the directorships held in Section 8 Companies & private limited companies .
3. Committees considered for the purpose are those prescribed under Regulation 26 of the Listing Regulations viz. Audit

Committee and Stakeholders’ Relationship Committee of Indian Public Limited companies including Jubilant Agri and
Consumer Products Limited. Committee membership’s details provided includes chairmanship of committees.
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• Statement of significant transactions or
arrangements made by unlisted subsidiary
companies;

• Non-compliance of any regulatory, statutory
or listing requirements and shareholder’s
services such as non-payment of dividend,
delay in share transfer, etc;

• Quarterly statement showing status of
investors complaints;

• Compliance Reports pertaining to applicable
laws and steps taken to rectify instance of non–
compliance, Overseeing the process of
disclosure and communications;

• Quarterly Compliance Report on Corporate
Governance;

• Quarterly Shareholding Pattern; and

• Quarterly Share Price Movement with
comparison.

(v) Independent Directors’ Meeting
Independent Directors meeting held on April 22,
2026 without the attendance of Non-Independent
Directors and members of the management of the
Company. The Independent Directors, inter alia,
evaluated the performance of the Non-
Independent Directors, the Chairperson of the
Company and the Board of Directors as a whole
for the Financial Year ended March 31, 2026. They
also assessed the quality, content and timeliness
of flow of information between the Management
and the Board that is necessary for the Board to
effectively and reasonably perform their duties.

(vi) Familiarisation Programme for Independent
Directors
The Company familiarises its Independent Directors
about their roles, rights, responsibilities in the
Company, nature of the industry in which the
Company operates, business model of the
Company, legal updates and other relevant
information relating to the Company. In this regard,
the Company follows a structured familiarisation

programme for the Independent Directors. The
details related thereto are displayed on the
Company’s website at
https://www.jacpl.co.in/uploads/prospectus/97invpdctfile_Familiarisation-
Programmes-for-Independent-Directors.pdf.

(vii)List of Core Skills/ expertise/ competencies
identified by the Board
The following core skills/ expertise/ competencies
have been identified by the Board of Directors as
required in the context of business(es) and sector(s)
of the Company to function effectively:
1. Deep understanding of Company’s business/

strategy and structure (Business Strategy);
2. Financial acumen;
3. Knowledge in Accounting and Auditing

Standards and tax matters (Accounting & Tax
Matters);

4. Knowledge of the Companies Act, 2013,
applicable SEBI and Stock Exchange
Regulations (SEBI & Corporate Laws);

5. Knowledge on Employee Benefit Schemes and
matters related to employee hiring / skill
development, gender diversity, etc. (HR &
ESOPS);

6. Entrepreneurial skills to evaluate risk and
rewards and perform advisory role (Risk
Management);

7. Focus on compliance;
8. Understanding of the processes and systems

for defining high corporate governance
standards (Corporate Governance);

9. Understanding rights of Shareholders and
obligations of the Management (Shareholders
Management);

10. Knowledge in global standards on Corporate
Sustainability and Sustainability Reporting
based on Global Reporting initiatives Standards
(GRI Standards); and

11. Knowledge of national and global business
scenario (National & Global Business).

Area of Core Skills/Expertise/Competencies available with the Board:

Name of the Director Area of Core Skills/Expertise/Competencies
Mr. Priyavrat Bhartia, Business Strategy; Financial acumen; Accounting & Tax Matters; SEBI &
(Chairman) Corporate Laws; HR & ESOPS; Risk Management; Focus on compliance;

Corporate Governance; Shareholders Management; GRI Standards; and
National & Global Business.
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(viii)Confirmation of Independence

The Independent Directors of your Company have
confirmed that:
(a) they meet the criteria of Independence as

prescribed under Section 149 read with
relevant rules of the Act and Regulation 16 of
the Listing Regulations, and

(b) they are not aware of any circumstance or
situation, which could impair or impact their
ability to discharge duties with an objective
independent judgement and without any
external influence.

Further, in the opinion of the Board, the
Independent Directors fulfill the conditions
prescribed under the Act, the Listing Regulations
and are independent of the management of the
Company.

(ix) Certificate from Practicing Company Secretary
on qualification of Directors
The Company has obtained a certificate from a
Practicing Company Secretary, Mr. Kapil Dev Taneja,
Partner of M/s. Sanjay Grover & Associates,
Company Secretaries, as per the provisions of
Schedule V(C) of the Listing Regulations, confirming
that none of the Directors on the Board of the
Company have been debarred or disqualified from
being appointed or continuing as directors of
companies by SEBI/ Ministry of Corporate Affairs
or any such statutory authority as on March 31,
2026. The Certificate is attached as Annexure A.

(x) Total Fees paid to Statutory Auditor
The total fees paid (including other certification &
Reimbursement) during the year by the Company
and its Holding & subsidiaries to BGJC & Associates
LLP, Statutory Auditor, amounting to ̀  3.19 million
(approx.). They does not have any network firm/
network entity. The said fee includes payments for
certifications and out of pocket expenses also.

(xi) During the period under review, no independent
director has resigned from the Board before the
completion of the tenure.

C) Committees of the Board
To focus effectively on the issues and ensure expedient
resolution of diverse matters, the Board has constituted
several Committees of Directors with specific terms of
reference. The Committees operate as empowered
agents of the Board as per their terms of reference that
set forth the purposes, goals and responsibilities.
Committee members are appointed by the Board of
Directors. The Committees meet as often as required
or as statutorily required. Committees that are
constituted voluntarily for effective governance of the
affairs of the Company may also include Company
executives.
The minutes of the meetings of all Committees of the
Board are circulated quarterly to the Board for noting.
Major Committees are:
• Audit Committee
• Nomination and Remuneration Committee
• Stakeholders Relationship Committee

Name of the Director Area of Core Skills/Expertise/Competencies
Mr. Shamit Bhartia, Business Strategy; Financial acumen; Accounting & Tax Matters; SEBI &
(Director) Corporate Laws; HR & ESOPS; Risk Management; Focus on compliance;

Corporate Governance; Shareholders Management; GRI Standards; and
National & Global Business.

Mr. Mohandeep Singh Business Strategy; Financial acumen; Accounting & Tax Matters; SEBI &
(Whole-time Director & CEO) Corporate Laws; HR & ESOPS; Risk Management; Focus on compliance;

Corporate Governance; Shareholders Management; GRI Standards; and
National & Global Business.

Mr. Radhey Shyam Sharma, Business Strategy; Financial acumen; Accounting & Tax Matter, SEBI &
(Director) Corporate Laws; Risk Management, Focus on compliance; Corporate

Governance; Shareholders Management; and National & Global Business.
Mr. Ravinder Pal Sharma, Business Strategy; Financial acumen; Accounting & Tax Matters; SEBI &
(Director) Corporate Laws; HR & ESOPS; Risk Management; Focus on compliance;

Corporate Governance; Shareholders Management; National & Global
Business, GRI Standards.

Ms. Sanjanthi Sajan, SEBI & Corporate Laws; HR & ESOPS; Focus on compliance; Corporate
(Director) Governance; Shareholders Management.
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• Sustainability and Corporate Social Responsibility
Committee

• Risk Management Committee
• Finance Committee
• Restructuring Committee
• Committee of Independent Directors
• Business Strategy Committee
Recommendations made by these Committees have
been accepted by the Board. The Company Secretary
officiates as the Secretary of the Committees. Detailed
terms of reference, composition, quorum, meetings,
attendance and other relevant details of these
committees are as under:
AUDIT COMMITTEE
The Audit Committee primarily constitutes a formal and
transparent arrangement for accurate financial reporting
and strong internal controls. The Committee through
regular interaction with external and internal auditors
and review of financial statements ensures that the
interests of stakeholders are properly protected. The
committee have powers to investigate any activity within
its terms of reference, seek information from any
employee, obtain outside legal or other professional
advice and secure attendance of outsiders with relevant
expertise, if it considers necessary.
All members of the Audit Committee are financially
literate and a majority has accounting or financial
management expertise.
(i) Terms of Reference:

The Audit Committee functions according to its
terms of reference that define its authority,
responsibility and reporting functions in accordance
with the provisions of the Act and Regulation 18
read with Part C of Schedule II to the Listing
Regulations and SEBI (Prohibition of Insider
Trading) Regulations, 2015, which, inter-alia,
includes the following:
1. Oversight of the Company’s financial reporting

process and disclosure of its financial
information to ensure that the financial
statements are correct, sufficient and credible.

2. Recommendation for appointment,
remuneration and terms of appointment of
cost auditors and statutory auditors including
their replacement or removal.

3. Approval for payment to statutory auditors for
any other permitted services rendered by
statutory auditors.

4. Reviewing with the management, the annual
financial statements and auditors’ report
thereon before submission to the Board for
approval, with particular reference to:
a. Matters required to be included in the

Directors’ Responsibility Statement to be
included in the Board’s report.

b. Changes, if any, in accounting policies and
practices and reasons for the same.

c. Major accounting entries involving
estimates based on the exercise of
judgement by management.

d. Significant adjustments made in the
financial statements arising out of audit
findings.

e. Compliance with listing and other legal
requirements relating to financial
statements.

f. Disclosure of any related party
transactions.

g. Draft auditors’ reports including
qualifications, if any.

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

6. Reviewing with the management, the
statement of uses/ application of funds raised
through an issue (public issue, rights issue,
preferential issue, etc.), the statement of funds
utilized for purposes other than those stated
in the offer document/ prospectus/ notice and
the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a
public or rights issue and making appropriate
recommendations to the Board to take steps
in this matter.

7. Reviewing and monitoring with the
management, independence and performance
of statutory and internal auditors, adequacy
of internal control systems and effectiveness
of the audit processes.

8. Reviewing adequacy of internal audit function
including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure
coverage and frequency of internal audit.

9. Discussion with internal auditors on any
significant findings and follow up there-on.

10. Reviewing the findings of any internal
investigations by the internal auditors into
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matters where there is suspected fraud or
irregularity or a failure of internal control
systems of a material nature and reporting the
matter to the Board.

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

12. To look into the reasons for substantial defaults
in payment to the depositors, debenture
holders, shareholders (in case of non-payment
of declared dividends) and creditors.

13. To review the functioning of the Whistle Blower
Policy (Vigil Mechanism).

14. Approval of appointment of CFO (i.e. the
Whole-time Finance Director or any other
person heading the finance function or
discharging that function) after assessing the
qualifications, experience and background, etc.
of the candidate.

15. Approval or any subsequent modification of
transactions of the Company with related
parties.

16. Scrutiny of inter-corporate loans and
investments.

17. Valuation of undertakings or assets of the
Company, wherever it is necessary.

18. Evaluation of internal financial controls and risk
management system.

19. Review of management discussion and analysis
of financial condition and results of operations.

20. Review of management letters/ letters of
internal control weaknesses issued by the
statutory auditors.

21. Review of internal audit reports relating to
internal control weaknesses.

22. Review of financial statements, in particular,
investments made by the subsidiary
company(ies).

23. Reviewing the utilization of loans and/ or
advances from/ investment by the holding
company in the subsidiary exceeding Rupees
100 Crore or 10% of the asset size of the
subsidiary, whichever is lower including
existing loans/ advances/ investments.

24. Review compliance with the provisions of the
SEBI (Prohibition of Insider Trading)
Regulations, 2015 and verify that the systems
for internal control are adequate and are
operating effectively.

25. Discharge any other duties or responsibilities
as may be prescribed by law or as may be
delegated by the Board from time to time.

(ii) Composition
As on date, the Committee comprises of Mr.
Ravinder Pal Sharma-Chairman, Mr. Radhey Shyam
Sharma- Member, and Ms. Sanjanthi Sajan-
Member.
Invitees:
Mr. Mohandeep Singh, CEO & Whole Time Director
and Mr. Umesh Sharma, Chief Financial Officer are
a permanent invitees to the Audit Committee
meetings.
The representatives of Statutory Auditors and
Internal Auditors, and other executives, as required
by the Committee, attend the meetings as invitees.

(iii) Meetings, Quorum and Attendance
Audit Committee meets at least four times in a year
with a gap of not more than one hundred and
twenty days between two consecutive meetings.
The quorum for the meeting is either two members
or one third of the members of the Committee,
whichever is higher with at least two Independent
Directors.
During the year, the Committee met (4) four times
i.e. on May 29, 2025; August 08, 2025; November
04, 2025 and February 09, 2026. Attendance details
of the members are given in the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Ravinder Pal 4 4
Sharma, Chairman

Mr. Radhey Shyam 4 4
Sharma-Member

Ms. Sanjanthi 4 4
Sajan-Member

Mr. Mohandeep 4 4
Singh1 –Member

1. Mr. Mohandeep Singh, ceased to be the Member
of Committee effective from February 10, 2026..

Further, in compliance with the NFRA Circular dated
January 07, 2026, Those Charged With Governance
("TCWG") was constituted by the Board on February
09, 2026 and a TCWG meeting along with Statutory
Auditors was held on March 26, 2026 during the
Financial Year 2025-26.
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NOMINATION AND REMUNERATION COMMITTEE
The Nomination and Remuneration Committee (‘NRC’)
functions according to its terms of reference that define
its authority, responsibility and reporting functions in
accordance with the provisions of the Act and
Regulation 19 read with Part D (A) of Schedule II to the
Listing Regulations:
(i) Terms of Reference:

The duties and responsibilities of the Committee
are:
1. To identify persons who are qualified to

become directors in accordance with the
criteria laid down and recommend to the
Board, their appointment/ removal.

2. To identify persons who may be appointed in
senior management in accordance with the
criteria laid down and recommend to the
Board, their appointment/ removal.

3. Specify manner for effective evaluation of
performance of Board, Directors and its
committees and review its implementation and
compliance.

4. To formulate the criteria for determining
qualifications, positive attributes and
independence of a director.

5. For appointment of an Independent Director
on the Board, to evaluate the balance of skills,
knowledge and experience on the Board and
on the basis of such evaluation, prepare a
description of the role and capabilities required
of an Independent Director to be appointed.
The person recommended to the Board for
appointment as an Independent Director shall
have the capabilities identified in such
description. For the purpose of identifying
suitable candidates, the Committee may:
a. use the services of an external agency, if

required.
b. consider candidates from a wide range of

backgrounds, having due regard to
diversity; and

c. consider the time commitments of the
candidates.

6. Devising a policy on Board diversity.
7. To formulate and recommend to the Board,

policies relating to the remuneration of:
a) Directors
b) Key Managerial Personnel
c) Other employees of the Company

8. To discharge the role envisaged under the SEBI
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021.

9. Recommend to the Board, all remuneration, in
whatever form, payable to senior management.

10. Extend or continue the term of appointment
of the independent director, on the basis of
the report of performance evaluation of
independent directors.

11. Discharge any other duties or responsibilities
as may be prescribed by the law or as may be
delegated to the Committee by the Board, from
time to time.

(ii) Composition
As on date, the Committee comprises of Mr. Radhey
Shyam Sharma, Chairman, Mr. Priyavrat Bhartia-
Member and Mr. Ravinder Pal Sharma-Member.
Invitees:
Mr. Mohandeep Singh, CEO & Whole-time Director
and Mr. Umesh Sharma, Chief Financial Officer are
the permanent invitees to the Nomination and
Remuneration Committee’s meetings.

(iii) Meetings, Quorum and Attendance
The Committee meets as often as required. During
the year, the Committee met (3) three times i.e. on
May 29, 2025; August 08, 2025 and February 09,
2026.The quorum for the meeting is either two
members or one third of the members of the
Committee, whichever is higher with at least one
independent director.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Radhey Shyam 3 3
Sharma- Chairman

Mr. Priyavrat 3 3
Bhartia-Member

Mr. Ravinder Pal 3 3
Sharma-Member

STAKEHOLDERS RELATIONSHIP COMMITTEE
The Stakeholders Relationship Committee of the Board
of the Directors of the Company was constituted on
November 04, 2024. It oversees various activities that
lead to improve the effectiveness of shareholder services
viz. review of adherence to the service standards
adopted for shareholder services, measures taken for
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reducing the timelines for redressal of shareholder and
investor grievances, transfer/ transmission of shares,
issue of duplicate share certificates, dematerialisation/
rematerialisation of shares and related matters in
accordance with the provisions of the Act and
Regulation 20 read with Part D of Schedule II to the
Listing Regulations. The Committee meets as often as
required.
(i) Terms of Reference:

The role of Committee is:
1. Resolving grievances of the security holders

of the Company including complaints related
to transfer/transmission of shares, non-receipt
of annual report, non-receipt of declared
dividends, issue of new/ duplicate certificates,
general meetings, etc.

2. Review of measures taken for effective exercise
of voting rights by the shareholders.

3. Review of adherence to the service standards
adopted by the Company in respect of various
services being rendered by the Registrar &
Share Transfer Agent.

4. Review of various measures and initiatives
taken by the Company for reducing the
quantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/ annual
reports/ statutory notices by the shareholders
of the Company.

5. To deal with all matters relating to issue of
duplicate share certificate, transmission of
securities etc.

6. To approve transfer of securities as per powers
delegated by the Board and to note transfer
of securities approved by the Chief Financial
Officer and Company Secretary of the
Company.

7. Discharge any other duties or responsibilities
as may be prescribed by law or as may be
delegated by the Board from time to time.

(ii) Composition
As on date, the Committee comprises of Mr. Radhey
Shyam Sharma, Chairman, Mr. Ravinder Pal Sharma,
Member and Mr. Mohandeep Singh, Member.
Compliance Officer
As on date, Mr. Hariom Pandey, Company Secretary
of the Company is the Compliance Officer in terms
of Regulation 6 of Listing Regulations.

(iii) Meetings, Quorum and Attendance
The Committee meets as often as required. During
the year, the Committee met once, i.e., on May 29,
2025.

The quorum for the meeting is either two members
or one third of the members of the Committee,
whichever is higher.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Radhey Shyam 1 1
Sharma, Chairman
Mr. Ravinder Pal 1 1
Sharma, Member
Mr. Mohandeep 1 1
Singh, Member

(iv) Investors’ Grievances/Complaints
The details of investor grievances received and
resolved to the satisfaction of shareholders
during the financial year 2025-26 are detailed
below:-

S. Particulars No. of
No. complaints
1. Pending at the beginning 0

of the year
2. Received during the year 3
3. Resolved during the year 3
4. Pending at the end of the year 0

The Company had 18,327 Shareholders as on March
31, 2026.

SUSTAINABILITY AND CORPORATE SOCIAL
RESPONSIBILITY COMMITTEE
Sustainability & Corporate Social Responsibility
Committee has been constituted to review and oversee
the Sustainability and Corporate Social Responsibility
(‘CSR’) initiatives of the Company.
(i) Terms of Reference:

The role of the Committee is:
1. Sustainability

• To take all steps and decide all matters
relating to triple bottom line indicators viz.
Economic, Environmental and Social
factors.

2. Corporate Social Responsibility
• To formulate and recommend to the

Board, a CSR Policy which shall indicate
the activities to be undertaken by the
Company;
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• To recommend the amount of expenditure
to be incurred on the activities referred in
the CSR Policy and review the same; and

• To monitor the CSR Policy including CSR
projects/programmes.

3. Any other as may be prescribed by law or as
may be delegated to the Committee by the
Board, from time to time.

(ii) Composition
As on date, the Committee comprises of Mr.
Ravinder Pal Sharma-Chairman, Mr. Radhey Shyam
Sharma-Member and Mr. Mohandeep Singh-
Member

(iii) Meetings, Quorum and Attendance
During the year, the Committee met twice i.e., on
May 29, 2025 and November 04, 2025.
The quorum for the meeting is two members or
one third of the members of the Committee,
whichever is higher.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Ravinder Pal 2 2
Sharma
Mr. Radhey Shyam 2 2
Sharma
Mr. Mohandeep Singh 2 2

FINANCE COMMITTEE
The Board of Directors of the Company has delegated
to the Finance Committee, the powers to borrow and
to avail financial assistance from banks, financial
institutions etc.
(i) Terms of Reference:

The role of the Committee is:
1. To borrow upto an aggregate amount of

` 1,250 Crores outstanding at any point of time
from Banks / Financial Institutions / NBFCs /
Mutual Funds / Insurance Companies / Other
Companies / Bodies corporate or any other
category of lenders out of which the term loan
shall not exceed ` 500 Crores outstanding at
any point of time.

2. To raise funds by issuing commercial paper or
any other money market instrument(s) as may
be required, from time to time, in one or more
tranches, upto an amount of ` 60 Crores to

one or more permitted investor(s), including
Scheduled Banks, Foreign Institutional
Investors, etc. in accordance with the guidelines
issued by Reserve bank of India (RBI).

3. To create mortgage and/or charge on any
movable and / or immovable properties of the
Company for securing the borrowings from
time to time including working capital facilities/
any other financial assistance from any
category of lenders upto an aggregate amount
of ` 1,250 Crores outstanding at any point of
time.

4. To give Inter Corporate Loan upto an
aggregate amount of ` 5 Crores, outstanding
at any point of time, in one or more tranches,
to any subsidiary Company (ies).

5. To avail Structured Trade Finance facility
including Channel Finance, Domestic Factoring,
Cross-border Factoring, Reverse Factoring,
Payable Financing, Bill Discounting and / or any
other financial facility of similar nature by
whatever name called from time to time as may
be deemed necessary.

6. To give guarantee or provide security upto an
aggregate amount of ̀  20 Crores outstanding
at any point of time in connection with
Structured Trade Finance facility like Channel
Finance to any other body corporate or person
from any category of lenders from time to time.

7. To make investments, from time to time, in one
or more bodies corporate, whether in India or
outside, which may or may not be
subsidiary(ies) whether short term or long term,
in securities including Equity Shares, Preference
Shares, Debentures (whether convertible or
non-convertible), Mutual Funds or any other
financial instrument(s) whether by way of
subscription or otherwise, provided that the
aggregate of such investments outstanding at
any point of time shall not exceed ` 50 Crores.

8. To open demat account, give such instructions
as may be necessary to operate the same
including change in authorised signatories and
to close such account as and when it is
required.

9. To allot the Securities which includes but not
limited to Equity Shares, Preference Shares,
Warrants, Debentures, etc. as and when it is
required to do so.

10. To avail e-Services from Banks/ Financial
Institutions including but not limited to TF-
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Connect service, internet banking service or any
other services of like nature.

11. To open Bank Accounts, give such instructions
as may be necessary to operate the same
including change in authorised signatories and
to close such accounts as and when it is
required.

12. To deal with matters related to transaction(s)
of purchase or sale of spot and forward Foreign
Exchange against exports, imports and foreign
currency loans of the Company and other forex
transactions including Derivatives etc.

13. To do all such deeds and acts as may be
incidental and consequential thereto to give
effect to the above actions.

(ii) Composition
As on date, the Committee comprises of Mr.
Priyavrat Bhartia, Chairman, Mr. Shamit Bhartia,
Member and Mr. Mohandeep Singh, Member.

(iii) Meetings, Quorum and Attendance
The Committee meets as and when necessary.
During the year, the Committee met 3 (Thrice) times
i.e. on April 09, 2025, May 12, 2025 and August 08,
2025.
The quorum for the meeting is either two members
or one third of the members of the Committee,
whichever is higher.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Priyavrat 3 3
Bhartia, Chairman
Mr. Shamit 3 3
Bhartia, Member
Mr. Mohandeep 3 2
Singh, Member

COMMITTEE OF INDEPENDENT DIRECTORS
The Board of Directors of the Company has constituted
a Committee of Independent Directors for the purpose
of examining and recommending the proposed draft
Scheme of Arrangement for demerger.
(i) Terms of Reference:

The role of the Committee is:
1. To consider and recommend to the Board of

Directors of the Company (“Board”), the
proposed draft scheme of arrangement

between the Company, and Resulting
Company and their respective shareholders
and creditors (“Scheme”) and for this purpose,
the Committee may:
a) Take opinions on legal and other relevant

matters;
b) Seek necessary information, clarifications

from the management of the Company;
and

c) Do all other acts, deeds and things as may
be deemed necessary or expedient in
respect of the foregoing including matters
connected therewith or incidental thereto.

2. To consider and recommend to the Board that
the Scheme is not detrimental to the
shareholders of the Company.

(ii) Composition
As on date, the Committee comprises of Mr. Radhey
Shyam Sharma - Chairman, Mr. Ravinder Pal Sharma
- Member and Ms. Sanjanthi Sajan-Member.

(iii) Meetings, Quorum and Attendance
The Committee meets as and when necessary.
During the year, the Committee met once on
November 03, 2025.
The quorum for the meeting is either two members
or one third of the members of the Committee,
whichever is higher.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Radhey Shyam 1 1
Sharma, Chairman
Mr. Ravinder Pal 1 1
Sharma, Member
Ms. Sanjanthi 1 1
Sajan, Member

RISK MANAGEMENT COMMITTEE
Pursuant to Regulation 21 of Listing Regulations, your
Company has constituted a Risk Management
Committee of the Board with effect from November
04, 2024. The Committee comprises of three (3)
members including one (1) Independent Director as the
chairman and non-board member of the Company. The
Committee is authorised to monitor and oversee
implementation of the risk management policy,
including evaluating the adequacy of risk management
systems, if any.
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(i) Terms of Reference:
(1) To formulate a detailed risk management

policy which shall include:
a) A framework for identification of internal

and external risks specifically faced by the
listed entity, in particular including
financial, operational, sectoral,
sustainability (particularly, ESG related
risks), information, cyber security risks or
any other risk as may be determined by
the Committee.

b) Measures for risk mitigation including
systems and processes for internal control
of identified risks.

c) Business continuity plan.
(2) To ensure that appropriate methodology,

processes and systems are in place to monitor
and evaluate risks associated with the business
of the Company;

(3) To monitor and oversee implementation of the
risk management policy, including evaluating
the adequacy of risk management systems;

(4) To periodically review the risk management
policy, at least once in two years, including by
considering the changing industry dynamics
and evolving complexity;

(5) To keep the board of directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

(6) The appointment, removal and terms of
remuneration of the Chief Risk Officer (if any)
shall be subject to review by the Risk
Management Committee.

ii) Composition
As on date, the Committee comprises of Mr.
Ravinder Pal Sharma, Chairman, Mr. Mohandeep
Singh, Member and Mr. Umesh Sharma, Member

iii) Meetings, Quorum and Attendance
During the year, the Committee met twice i.e., on
August 08, 2025 and February 09, 2026.
The quorum for the meeting is two members or
one third of the members of the Committee,
whichever is higher including atleast one member
of Board of Directors in attendance.
Attendance details of the members are given in
the table below:

Name of the Meetings Meetings
Committee Held During Attended
Member Tenure

Mr. Ravinder Pal 2 2
Sharma
Mr. Mohandeep Singh 2 2
Mr. Umesh Sharma 2 2

D) Performance Evaluation and its Criteria
Pursuant to the provisions of the Act, the Listing
Regulations and the Performance Evaluation Policy
of the Company, the Board has carried out annual
evaluation of its performance, its Committees,
Chairperson and Directors, through the structured
questionnaires.
Performance of the Board was evaluated by each
Director on the parameters such as its role and
responsibilities, business risks, contribution to the
development of strategy and effective risk
management, understanding of operational
programmes, availability of quality information in
a timely manner, regular evaluation of progress
towards strategic goals and operational
performance, adoption of good governance
practices and adequacy and length of meetings,
etc. Independent Directors also carried out
evaluation of the Board performance.
Board Committees were evaluated by the respective
Committee members on the parameters such as
its role and responsibilities, effectiveness of the
Committee vis-a-vis assigned role, appropriateness
of Committee composition, timely receipt of
information by the Committee, effectiveness of
communication by the Committee with the Board,
Senior Management and Key Managerial Personnel.
Performance of the Chairperson was evaluated by
the Independent Directors after taking into account
the views of Executive and Non-Executive Directors,
on the parameters such as demonstration of
effective leadership, contribution to the Board’s
work, relationship and communications with the
Board and shareholders, use of time and overall
efficiency of Board meetings, quality of discussions
at the Board meetings, process for settling Board
agenda, etc.
Directors were evaluated individually by the Board
of Directors (except the Director himself) on the
parameters such as his/ her preparedness at the
Board meetings, attendance at the Board meetings,
devotion of time and efforts to understand the
Company and its business, quality of contribution
at the Board meetings, application of knowledge
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and experience while considering the strategy,
effectiveness of follow-up in the areas of concern,
communication with Board members, Senior
Management and Key Managerial Personnel, etc.
Independent Directors were additionally evaluated
for their performance and fulfilment of criteria of
independence and their independence from the
Management. The performance evaluation of the
Non - Independent Directors was also carried out
by the Independent Directors.
Outcome of the evaluation was submitted to the
Chairman of the Company. The Chairman briefed
the outcome of the performance evaluation to the
Board.

E) Remuneration of Directors
(i) Remuneration to Executive Directors

Mr. Mohandeep Singh was appointed as CEO
& Whole Time Director on the Board of the
Company effective from June 27, 2024 for a
period of 5 years to June 26, 2029 in place of
Mr. Jagat Sharma, after taking due consent of
the shareholders in the Annual General
Meeting held on September 23, 2024. During
the Financial Year under review, the total
remuneration was paid to him ` 6,23,41,143.
Service Contracts, Notice Period and
Severance Fees:
Appointment of Executive Director is
contractual and is terminable on 3 months’
notice. No severance fee is payable.

(ii) Remuneration to Non-Executive Directors
Mr. Priyavrat Bhartia and Mr. Shamit Bhartia,
Non-Executive Directors, have opted not to
receive any remuneration.

The details of sitting fees paid to the other
Non-Executive Directors for year ended March
31, 2026 are as follows:

Name Sitting Fees
(in INR)

Ms. Sanjanthi Sajan 9,00,000
Mr. Radhey Shyam Sharma 11,25,000
Mr. Ravinder Pal Sharma 12,25,000
Total 32,50,000

As on March 31, 2026, Mr. Priyavrat Bhartia and
Mr. Shamit Bhartia holds 253 and 6,561 equity
shares of the Company, respectively. Other
Non-Executive Directors do not hold any equity
share of the Company. No stock options have
been granted to any Non-Executive Director.
Other than holding shares and payment of
sitting fees as indicated above, the Non-
Executive Directors did not have any pecuniary
relationship or transactions with the Company,
during the year.

(iii) Criteria for making payment to Non-
Executive Directors
The Company considers the time and efforts
put in by the Non-Executive Directors in
deliberations at Board/Committee meetings.
They are remunerated by way of sitting fees
for attending the meetings and through
commission, if any, approved by the Board and
members of the Company, wherever applicable.
The criteria has been defined in the Nomination
Remuneration and Compensation Policy of the
Company. The criteria is also displayed on
Company’s website at
https://www.jacpl.co.in/Uploads/image/119imguf_JACPL-Nomination-Remuneration-andCompensation--Policy.pdf

F) Particulars of Senior Management
As on date, following persons are the senior management personnel of the Company as on March 31, 2026:

Name & Designation Designation Date of appointment
Mr. Umesh Sharma Chief Financial Officer May 10, 2018
Mr. Jagat Sharma Chief of Manufacturing March 03, 2021
Mr. Aviral Gautama Business Head-Food Polymer July 03, 2017
Mr. Rahul Garg Business Head-Latex Business March 20, 2015
Mr. Amit Kumar Yadav CMO & Chief Business Officer November 20, 2018
Mr. Hariom Pandey Company Secretary February 01, 2025

Following changes in the senior management personnel has been made during the period under review:

Name & Designation Designation Date of Cessation
Dr Prashant Shantaram Samant Head-Technology June 16, 2025
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G) General Body Meetings
(i) The details of last three Annual General Meetings (AGM) of the Company are as follows:

Financial Year Date Time Location
2024-25 (17th AGM) August 26, 2025 11:00 A.M. Conducted through Video Conferencing/Other

Audio Visual Means. Deemed location is the
Registered office of the Company at
Bhartiagram, Gajraula, District Amroha –244223,
Uttar Pradesh.

2023-24 (16th AGM) September 23, 2024 02:00 P.M. Physical Meeting at Plot 1A, Sector 16-A
Noida-201301, Uttar Pradesh, India

2022-23 (15th AGM) September 20, 2023 11:00 A.M. Physical Meeting at Plot 1A, Sector 16-A
Noida-201301, Uttar Pradesh, India

(ii) Special Resolutions passed during last three AGMs:

Annual General Subject Matter of Special Resolutions Passed
Meetings

 17th • Re-appointment of Mr. Ravinder Pal Sharma (DIN: 03411214) as an Independent
Director for a second term of 5 (five) consecutive years.

• Continuation of Mr. Radhey Shyam Sharma (DIN: 00013208) as a Non-Executive
Independent Director of the Company on completion of 75 years of age.

16th • Appointment of Mr. Mohandeep Singh (DIN: 10661432) as a Chief Executive
Officer & Whole Time Director of the Company for a period of 5 (five) years.

15th • Re- appointment of Mr. Radhey Shyam Sharma (DIN: 00013208) as an
Independent Director

• Revision / increase in remuneration payable to Mr. Manu Ahuja, CEO & Whole-
time Director of the Company

• Waiver of excess remuneration paid to Mr. Manu Ahuja, CEO & Whole-time
Director

(iii) Special Resolutions passed through Postal
Ballot during FY 2025-26:

No Special Resolution has been passed
through Postal Ballot during FY 2025-26.

(iv) Whether any Special resolution is proposed
to be passed through Postal Ballot: None

(v) Procedure for Postal Ballot

No postal ballot held during the Financial Year
2025-26.

H) Codes and Policies

The Company has established a robust framework
of Codes and Policies that facilitates and reflects
adoption of good governance practices. The
Company has established the following salient
codes and policies:

i. Code of Conduct for Directors and Senior
Management

The Company has formulated and
implemented a Code of Conduct for all Board

members and Senior Management. Requisite
annual affirmations of compliance with the
Code have been received from the Directors
and Senior Management of the Company. A
declaration signed to this effect by Mr.
Mohandeep Singh, Chief Executive Officer &
Whole-time Director is enclosed as Annexure
B. The Code of Conduct is posted on the
Company’s website at
https://www.jacpl.co.in/Uploads/image/16imguf_CodeofConductforDirectorandSeniorManagement.pdf

ii. Code of Conduct for Prevention of Insider
Trading

The Company has adopted a Code of Conduct
for Prevention of Insider Trading with a view
to regulate trading in securities of the
Company by the Designated Persons.

The Company has also implemented Policy and
procedure for inquiry in case of leak or
suspected leak of Unpublished Price Sensitive
Information, pursuant to the Insider Trading
Regulations. Dealing in the shares of the
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Company by the Designated Persons is
effectively monitored for ensuring compliance
with the Code. Report on dealing in the shares
of the Company by the Designated Persons is
placed before the Board of Directors and
Chairman of the Audit Committee.

iii. Code of Practices and Procedures for Fair
Disclosure of Unpublished Price Sensitive
Information

The Company has adopted a Code of Practices
and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information with
a view to facilitate prompt, uniform and
universal dissemination of unpublished price
sensitive information. Pursuant to the Insider
Trading Regulations the Code also includes the
Policy for Determination of Legitimate
Purposes. The Code is posted on the
Company’s website at
https://www.jacpl.co.in/Uploads/image/25imguf_CodeofPracticeandFairdisclosureofUPSI.pdf.

iv. Policy for Determining Materiality of Events
and Information

The Company has adopted a Policy for
Determining Materiality of Events and
Information for the purpose of making
disclosure to the Stock Exchanges. This policy
aims to ensure timely and adequate disclosure
of all material and price sensitive information
to the Stock Exchanges. The Policy is displayed
on the Company’s website at https://
www.jacpl.co.in/Uploads/image/17imguf_Policy-on-
materiality-of-event.pdf.

v. Policy for Preservation of Documents

The Company has a Policy for Preservation of
Documents. The Policy facilitates preservation
of documents in compliance with the laws
applicable to various functions and
departments of the Company.

vi. Archival Policy

The Company has adopted an Archival Policy
that lays down the process and manner of
archiving the disclosures made to the Stock
Exchanges under the Listing Regulations. The
Policy provides that such disclosures shall be
hosted on the website of the Company for a
period of five years from the date of disclosure
to the Stock Exchanges. The Policy also lays
down the manner of archiving these
disclosures after the period of 5 years. The
Policy has been posted on the Company’s
website

https://www.jacpl.co.in/Uploads/image/53imguf_Archival-
Policy.pdf

vii. Nomination, Remuneration and
Compensation Policy

The Company has a Policy on appointment and
remuneration of Directors, Key Managerial
Personnel (‘KMP’) and Senior Management /
other employees (‘Employees’) of the
Company.

The Policy aims to ensure that the persons
appointed as Directors, KMP and Employees
possess requisite qualifications, experience,
expertise and attributes commensurate to their
positions and level and that the composition
of remuneration to such persons is fair and
reasonable and sufficient to attract, retain and
motivate the personnel to manage the
Company successfully. The Policy contains,
inter alia, provisions pertaining to qualification,
attributes and process of their appointment
and removal as well as components of
remuneration. The Policy is displayed on the
Company’s website and the web-link for the
same is:
https://www.jacpl.co.in/Uploads/image/119imguf_JACPL-Nomination-Remuneration-andCompensation--Policy.pdf

viii. Policy for Determining Material Subsidiaries is
displayed on the Company’s website. The web-
link for the same is:
https://www.jacpl.co.in/uploads/prospectus/96invpdctfile_Policy-
on-determining-material-subsidiaries.pdf

ix. Policy on Materiality of Related Party
Transactions and Dealing with Related Party
Transactions is displayed on the Company’s
website at
https://www.jacpl.co.in/uploads/prospectus/236invpdctfile_JACPLRevisedRPTPolicy.pdf.

x. Vigil Mechanism/ Whistle Blower Policy

The Company has a robust Whistle Blower
Policy for vigil mechanism and Ombudsman
Process to make the workplace at Jubilant
conducive to open communication regarding
business practices. It enables the Directors and
employees to voice their concerns or disclose
or report fraud, unethical behaviour, violation
of the Code of Conduct, questionable
accounting practices, grave misconduct, etc.
without fear of retaliation/ unlawful
victimization/ discrimination which is a sine qua
non for an ethical organization.

The Whistle Blower Policy has been posted on
the Company’s website
https://www.jacpl.co.in/uploads/prospectus/94invpdctfile_Whistle-
Blower-Policy.pdf.



Annual Report 2025-26 73

Standalone
Financial Statements

Consolidated
Financial StatementsCorporate Overview Statutory Reports

The Audit Committee periodically reviews the
functioning of the Policy and Ombudsman
Process. During the year, no Director or
employee was denied access to the Audit
Committee.

xi. Corporate Social Responsibility Policy

The Company has a Policy on Corporate Social
Responsibility which outlines the Company’s
philosophy and responsibility and lays down
the guidelines and mechanism for undertaking
socially impactful activities or programmes
towards welfare and sustainable development
of the community around the area of its
operations and other parts of the Country. The
Policy strives towards welfare and sustainable
development of the different segments of the
community, specifically the deprived and
underprivileged segment. The Policy is
disclosed on the Company’s website at
https://www.jacpl.co.in/Uploads/image/78imguf_CSRpolicy.pdf.

xii. Policy on Board Diversity

The Company has designed a policy which aims
to achieve diversity in the Board of Directors
of the Company. The policy is framed in
compliance with the provisions of the Listing
Agreement. The Policy on Board Diversity is
displayed on the website of the Company
https://www.jacpl.co.in/Uploads/image/14imguf_JACPL_BoardDiversityPolicy.pdf.

xiii. Succession Plan for Board Members and
Senior Management

Nomination, Remuneration and Compensation
Committee reviews the succession plan in
respect of senior management and Board level
positions and recommendations, if any are
placed before the Board for its approval. The
Succession Plan for Board Members and Senior
Management is displayed on the website of
the Company
https://www.jacpl.co.in/Uploads/image/15imguf_JACPL_SuccessionPlanPolicy.pdf.

xiv. Performance Evaluation Policy

The Board of the Company undertakes a formal
and rigorous annual evaluation of Independent
Directors, Executive Directors, Non-Executive
Directors and Chairperson of the Company for
which the Company has a well-defined
Performance Evaluation Policy which outlines
the various parameters for performance
evaluation.

The Performance Evaluation Policy for Board
Members and Senior Management is displayed
on the website of the Company

https://www.jacpl.co.in/Uploads/image/10imguf_JACPL_PerformanceEvaluationPolicy.pdf.

xv. Policy for Prevention of Sexual Harassment

The Company as an employer is committed to
creating a work place that is free from all forms
of sexual harassment. In order to deal with
sexual harassment at workplace, the Company
has implemented the policy for Prevention of
Sexual Harassment Policy (POSH).

xvi. Code of Conduct for Employees

The Company is committed to creating and
nurturing a work environment that promotes
transparent business practices in accordance
with the statutory and regulatory requirements.
In this regard, the Company has a well
defined Code of Conduct for Employees
which is displayed on the Company’s website
https://www.jacpl.co.in/Uploads/image/16imguf_CodeofConductforDirectorandSeniorManagement.pdf

The same needs to be affirmed by employees
on annual basis.

I) Disclosures

(i) During the period under review, there is no
material unlisted Wholly-owned Subsidiary of
the Company.

(ii) There are no materially significant transactions
with the related parties viz. Promoters,
Directors or the Management, their relatives
or subsidiaries, etc. that may have a potential
conflict with the interests of the Company at
large. Related party transactions are given at
Note No. 40 of Notes to the Standalone
Financial Statements in the Annual Report.

(iii) The Company has complied with various rules
and regulations prescribed by the Stock
Exchanges, SEBI or any other statutory
authority relating to the capital markets and
no penalties or strictures have been imposed
by them on the Company during last three
years.

(iv) Listing fees for the financial year 2026-27 have
been paid to the Stock Exchanges where the
shares of the Company are listed.

(v) Detailed notes on risk management are
included in the Management Discussion
Analysis section.

(vi) Commodity Price Risks/ Foreign Exchange Risk
and Hedging Activities:

Your Company is exposed to on its imports of
raw materials/ trading goods/ capital items,
export receivables and borrowings
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denominated in foreign exchange.

The Company does not use any derivative
financial instruments or other hedging
techniques to cover the potential exposure as
the net foreign currency exposure is not
significant.

As per the Company’s Policy for Determination
of Materiality of Events and Information, your
Company does not have material exposure of
any commodity and accordingly, no hedging
activities for the same are carried out.
Therefore, there is no disclosure to offer in
terms of SEBI Circular No. SEBI/HO/CFD/
CMD1/CIR/P/2018/0000000141 dated
November 15, 2018.

(vii) Details of utilisation of funds raised through
preferential allotment or qualified institutions
placement as specified under Regulation 32
(7A):

The Company has not raised funds through
preferential allotment or qualified institutions
placement during the year.

(viii)During the year, the status of the Complaints
under Sexual Harassment of Women at
Workplace (Prevention, Prohibition, and
Redressal) Act, 2013, are as follows:

No of Complaints of sexual NIL
harassment received in the year

No of Complaints of sexual NIL
harassment disposed off in
the year

No of Complaints of sexual NIL
harassment pending for more
than 90 days

(ix) The Company has complied with the
requirements specified in Regulation 17 to 27
and Clause (b) to (i) of sub-regulation 2 of
Regulation 46 of Listing Regulations.

(x) No Loans or advances in the nature of loans
were provided to firms/companies in which
Directors are interested during FY 2025-26.

J) Means of Communication

(i) The quarterly financial results are regularly
submitted to the Stock Exchanges and are
generally published in leading Business
Newspapers of the country i.e. ‘Mint’ and
regional newspapers like ‘Hindustan’ in
compliance with Listing Regulations.

(ii) The quarterly, half yearly and annual financial
results are posted on the website of the
Company at www.jacpl.co.in. The website also
displays official news release, if any.

(iii) Various sections of the Company’s website
www.jacpl.co.in keep the investors updated on
material developments of the Company by
providing key and timely information like
details of directors, financial results, annual
reports, shareholding pattern etc.

(iv) Annual Report is emailed to such members
whose email ids are registered with the
Company/RTA/ Depository participants.

(v) The Company works towards excellence in
stakeholder communication. It believes in
sharing all material information that may
directly or indirectly affect the financial and
operational performance of the Company and
consequently the share price.

K) General Shareholders’ Information

(i) Date, Time and Venue for 18th Annual
General Meeting

Day : Tuesday

Date : September 01, 2026

Time : 11:00 A.M. (IST)

Venue : AGM through Video Conferencing/
Other Audio-Visual Means (VC/OAVM
facility).[Deemed Venue-Registered
Office]

(ii) Financial Year and Financial Calendar

The Company observes April 1 to March 31 of
the following year as its Financial Year. The
Financial Calendar for year 2026-27 is as
follows:

Item Tentative
Dates*

First Quarter Results August
11, 2026

Second Quarter Results November
05, 2026

Third Quarter Results February
10, 2027

Audited Annual Results May
for the year 25, 2027

*As approved by the Board of Directors.
However, these dates are subject to change.
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(iii) Book Closure & Dividend Payment Dates

Item Dates
Date of Book Closure –
Dividend Payment Date No Dividend has been recommended by the Board for Financial

year ended March 31, 2026

(iv) Listing
The names of the Stock Exchanges at which the securities of the Company are listed and the respective stock
codes are as under:

Sl. Name of the Stock Exchange Security Stock
No. Listed Code
1. BSE Limited Equity Shares 544355

Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001
2. National Stock Exchange of India Limited

Exchange Plaza, Bandra Kurla Complex, Bandra (E), Mumbai-400051 Equity Shares JUBLCPL

(v) Disclosure of certain type of agreements
binding on Listed entities:

There are no agreements entered binding the
Company under clause 5A of paragraph A of Part
A of Schedule III of the Listing Regulations.

Compliance Officer

Mr. Hariom Pandey, Company Secretary, is the
Compliance Officer appointed by the Board. He can
be contacted for any investor related matter relating
to the Company. The contact no is 0124-2577229
and e-mail id is investorsjacpl@jubl.com”.

(vi) Registrar and Share Transfer Agent

For share related matters, members are requested
to correspond with the Company’s Registrar and
Share Transfer Agent - Alankit Assignments Limited
quoting their Folio No. / DP ID & Client ID at the
following address:

Alankit Assignments Limited,
205-208, Anarkali Complex,
Jhandewalan Extension,
New Delhi-110055
Tel: +91-11-42541234;
E-mail: rta@alankit.com, info@alankit.com

(vii)Share Transfer System

Stakeholders Relationship Committee is authorised
to approve transfers of shares. The dematerialised
shares are transferred directly to the beneficiaries
by the depositories. Trading in equity shares of the
Company is permitted only in dematerialised form.
SEBI has mandated that securities of listed
companies can be transferred only in
dematerialised form effective from April 1, 2019.
Accordingly, the Company/ its Registrar and
Transfer Agent have stopped accepting any fresh
lodgement for transfer of shares in physical form.
Members holding shares in physical form are
advised to avail of the facility of dematerialisation.

viii)Distribution of shareholding as on March 31, 2026
(a) Value wise

Total
Category Shareholders % Shareholding %
1-500 17,656 96.34 7,42,389 4.90
501-1000 296 1.62 2,21,082 1.46
1001-2000 142 0.77 2,09,414 1.38
2001-3000 75 0.41 1,85,802 1.23
3001-4000 37 0.20 1,31,727 0.87
4001-5000 25 0.14 1,15,031 0.76
5001-10000 44 0.24 3,21,860 2.12
10001-15152493 52 0.28 1,32,25,188 87.28
Total 18,327 100 1,51,52,493 100
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(ix) Unclaimed Dividends transferred by
erstwhile Jubilant Industries Limited

Jubilant Industries Limited (“Transferor
Company”/JIL”) stands amalgamated with and
into Jubilant Agri and Consumer Products
Limited (the Company/JACPL/Transferee
Company) and dissolved without being wound
up, effective from October 03, 2024, upon filing
of the order of the Hon’ble National Company
Law Tribunal, Allahabad Bench (NCLT),
pronounced on August 07, 2024 with Registrar
of Companies, regarding the sanctioning of the
Composite Scheme of Arrangement

Consequently, pursuant to the Composite
Scheme, the Board of Directors of the Company
in its Meeting held on November 04, 2024 has
allotted Equity Shares of ` 10/- each to eligible
equity shareholders of JIL as per their
entitlement on October 28, 2024 (Record Date)

Subsequently, the Company has filed E-form
IEPF 4 on January 29, 2025 for allotment and
transfer of shares to IEPF Authority pursuant to
aforesaid Composite Scheme of Arrangement.
Since, the dividend already transferred by
Transferor Company is lying with IEPF Authority
and there is no such transfer of Dividend by
Transferee Company, hence no IEPF form filed
by JACPL with respect to dividend.

Unpaid dividend pertaining to erstwhile JIL for
the financial year 2010-11 amounting to `
2,30,196 and 62,381 equity shares in respect of
said unpaid dividend were transferred to the
Investor Education and Protection Fund (the
‘Fund’) on October 15, 2018 and October 24,
2018 respectively. Hence, shareholders of
erstwhile JIL are entitled to claim dividend as
well as underlying shares from the IEPF
Authority by filing the refund form with IEPF
Authority.

Members who have so far not claimed or
collected their dividends for the said period may
claim their shares along-with dividend from the
Investor Education and Protection Fund, by
following the Refund Procedure prescribed
under the IEPF Rules.
Mr. Hariom Pandey, Company Secretary is the
Nodal Officer for the purpose of verification of
claims and co-ordinations with Investors’
Education and Protection Fund Authority.
During FY 2025-26, the Company has
dispatched letters dated January 02, 2026 to
those shareholders at the address available with
the Company/RTA and whose shares are lying
in the Investor Education and Protection Fund
(IEPF) Demat Account and/or Demat Suspense
Accounts of the Company to encourage the
rightful beneficial owners to claim back their
shares.

(b) Category wise
Sr. Category No. of Shareholding as a percentage
No. shares of total number of shares
A Promoters & Promoter Group 1,12,66,637 74.36
B Public Shareholding
1 Financial Institutions / Banks/Insurance Companies 2,604 0.01
2 Alternative Investment funds/Mutual Funds 18,669 0.12
3 Body Corporate includes LLP 5,51,098 3.63
4 Non Resident Indians 1,17,478 0.78
5 FPI/FII 40,191 0.27
6 IEPF 61,169 0.40
7 Indian Public / Trust / Others 30,94,647 20.43

Grand Total 1,51,52,493 100.00
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(x) Equity Shares in Suspense Account
Details of shares lying in the Company’s Demat Suspense Escrow Account as on March 31, 2026 under
Schedule V (F) of the Listing Regulations are given in the table below:

Sr. Name of Account Demat A/c No. Purpose of the Account No. of Sahres
No. lying as on

31.03.2026
1 Jubilant Agri and Consumer IN30365510310545 59,079

Products Limited-Suspense
Escrow Demat Account

2 Jubilant Agri and Consumer IN30011811558693 3,851
Products Limited-Unclaimed
Suspense Account

Particulars Number of Number of
Shareholders Equity Shares

Aggregate number of shareholders and the outstanding shares in 2,040 65,339
the abovementioned Unclaimed Suspense Accounts lying as on
March 31, 2025
Number of shareholders who approached the Company for transfer 62 2,437
of shares from the Unclaimed Suspense Account during FY 2025-26
Number of shareholders to whom shares were transferred from 60* 2,409
the Unclaimed Suspense Account during FY 2025-26
Number of shares transferred to Investor Education and Protection - -
Fund during FY 2025-26
Aggregate number of shareholders and the outstanding shares 1,980 62,930
lying in the Unclaimed Suspense Account as on March 31, 2026

*Note: 2 cases involving 28 shares were processed by the Company during the financial year ended March 31,
2026 but the transfer was effected on April 01, 2026 hence, no request is pending as on May 26, 2026.
The voting rights on the shares lying in above-mentioned accounts will remain frozen till the rightful owners
of such shares claim the shares.

The shares were lying in the Account
due to transfer of physical shares
held in erstwhile Jubilant Industries
Limited and those rejected during
Corporate Action against allotment
made on November 04, 2024
pursuant to Composite Scheme.
The account was earlier held in
Jubilant Industries Limited, post-
merger the name of the account has
been changed.

(xi) Information pursuant to Regulation 36(3) of
the Listing Regulations

Mr. Priyavrat Bhartia who retires by rotation and,
being eligible, offers himself for re-appointment
and information pertaining to his re-
appointment at the forthcoming Annual General
Meeting has been included in the Notice
convening the Annual General Meeting.

(xii) Compliance Certificate of the Statutory
Auditors

The Company has obtained a Certificate from
the Statutory Auditors confirming compliance
with the conditions of Corporate Governance
as stipulated in Schedule V(E) of the Listing
Regulations. The Certificate is attached as
Annexure C.

(xiii) (a) Dematerialization of Shares
The shares of the Company fall under the
category of confirming delivery in
dematerialized mode by all categories of
investors. The Company has signed
agreements with National Securities
Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL).
1,51,52,493 equity shares constituting 100
% of the total issued and listed Share
Capital of the Company were in
dematerialized form as on March 31, 2026.
Under the Depository System, the
International Securities Identification
Number (ISIN) allotted to the Company’s
shares is INE03CC01015.
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(b) Liquidity
The Equity Shares of the Company are
frequently traded on the National Stock
Exchange of India Limited as well as on
the BSE Limited.

(c) Paid-Up Capital
The paid-up share capital, as at March 31,
2026, was ` 15,15,24,930 (Rupees Fifteen
Crore Fifteen Lakh Twenty Four Thousand
Nine Hundred and Thirty Only) consisting
of ̀  1,51,52,493 (One Crore Fifty One Lakh
Fifty Two Thousand Four Hundred Ninety
and Three) equity shares of ` 10 (Rupees
Ten) each.

(xiv) Outstanding GDRs/ADRs/Warrants or any
Convertible instruments, conversion date
and likely impact on equity:
No Convertible Securities were outstanding as
on March 31, 2026.

(xv) Credit rating(s) obtained by the Company for
any debt instrument, fixed deposit programme
or any other scheme or proposal involving
mobilisation of funds in India or abroad:
CARE A+/Stable/CARE A1+ from Care Ratings
Limited

(xvi) Location of Manufacturing Facility – The
Company manufacturing facilities situated at
Gajraula & Sahibabad in Uttar Pradesh, Kapasan
in Rajasthan and Savli in Gujarat.

(xvii) Address for Correspondence
Jubilant Agri and Consumer Products Limited
Plot No. 142, Chimes, 3rd Floor, Sector 44,
Gurugram 122003, Haryana, India.
Tel: +91 124 2577229
e-mail: investorsjacpl@jubl.com
Website: www.jacpl.co.in

(xviii) Corporate Identity Number (CIN)
L52100UP2008PLC035862

(xix) Details of material subsidiaries: None

L) Compliance with the Regulations Related to
Corporate Governance in the Listing Regulations
(a) Mandatory Requirements

The Company has complied with mandatory
requirements relating to corporate governance
as prescribed in Listing Regulations.

(b) Extent to which Discretionary Requirements
have been adopted:
The status of adoption of non-mandatory/
discretionary requirements as specified in
Regulation 27(1) read with Part E of Schedule II
of the Listing Regulations is given below:
1. The Board

Non-Executive Chairman’s Office
The Chairman is Non-Executive Promoter
Director.

2. Shareholder's Rights -
The Company is only disseminating its
quarterly and half-yearly financial results
to the Stock Exchanges and are also made
available on the Company's website,
thereby ensuring timely availability of
financial information to all stakeholders.

3. Modified Opinion(s) in Audit Report
Audit Reports on Financial Statements of
the Company do not contain any modified
opinion.

4. Separate posts of Chairman and
Managing Director/CEO
The Company has separate posts of
Chairman and Managing Director/CEO.

5. Reporting of Internal Auditor
Internal Auditor reports to the Audit
Committee.

CEO/CFO Certification
In compliance with Regulation 17(8) read with Schedule II(B)
of the Listing Regulations, a declaration by CEO & Whole
Time Director and CFO is enclosed as Annexure D which,
inter-alia, certifies to the Board about the accuracy of
financial statements and the adequacy of internal controls
for the financial reporting purpose.

For and on behalf of the Board

Priyavrat Bhartia
Place : New Delhi Chairman
Date : May 26, 2026 (DIN: 00020603)
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Annexure A

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) read with Clause (10)(i) of Para C of Schedule V to the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,
The Members of
Jubilant Agri and Consumer Products Limited
(CIN: L52100UP2008PLC035862)
Bhartiagram, Jyotiba Phule Nagar,
Gajraula, Uttar Pradesh-244223

1. The equity shares of Jubilant Agri and Consumer Products Limited (“the Company”) are listed on National Stock
Exchange of India Limited and BSE Limited.

2. We have examined the relevant disclosures received from the Directors of the Company and registers, records, forms
and returns maintained by the Company and produced before us by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Clause 10(i) of Para C of Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

3. We have also done examination and verification of the disclosures under Sections 184/189, 164 and 149 of the
Companies Act, 2013 (the Act) received from the Directors and Register of Directors and Key Managerial Personnel
and their Shareholding under Section 170 of the Act and Director Identification Number (DIN) status of the Directors
at MCA portal i.e. www.mca.gov.in. In our opinion and to the best of our knowledge and on the basis of information
furnished to us by the Company and its officers, we certify that none of the below named Directors of the Company
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 or any such statutory authority as on March 31, 2026:

Sr. No. Name of Director DIN Date of Appointment
1. Mr. Priyavrat Bhartia 00020603 09/05/2011
2. Mr. Shamit Bhartia 00020623 18/01/2012
3. Mr. Mohandeep Singh 10661432 27/06/2024
4. Mr. Radhey Shyam Sharma 00013208 25/10/2018
5. Mr. Ravinder Pal Sharma 03411214 03/09/2020
6. Ms. Sanjanthi Sajan 00431379 10/02/2024

4. Ensuring the eligibility of the appointment/ 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 the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

5. This certificate is based on the information and records available as on March 31, 2026 and we have no responsibility
to update this certificate for the events and circumstances occurring thereafter.

For Sanjay Grover & Associates
Company Secretaries

Firm Registration No.: P2001DE052900
Peer Review Certificate No.: 6311/2024

Kapil Dev Taneja
Partner

New Delhi CP No.:22944 /Mem. No. F4019
May 26, 2026 UDIN.: F004019H000485346
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Annexure B

TO WHOMSOEVER IT MAY CONCERN
This is to confirm that all the Board Members and Senior Management Personnel have affirmed compliance with the
Code of Conduct for Directors & Senior Management of the Company for the year ended March 31, 2026.

For Jubilant Agri and Consumer Products Limited

Place: Gurugram Mohandeep Singh
Date: May 26, 2026 CEO & Whole-time Director

DIN : 10661432
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Annexure-C

INDEPENDENT AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE

To the Members of Jubilant Agri and Consumer Products
Limited

We have been requested by Jubilant Agri and Consumer
Products Limited (“the Company”), having its registered
office at Bhartiagram Gajraula, District Amroha, Jyotiba Phule
Nagar, 244223, Uttar Pradesh to certify the compliance of
conditions of Corporate Governance by the Company, for
the year ended on March 31, 2026, as stipulated in
Regulations 17 to 27, clauses (b) to (i) of Regulation 46(2)
and paragraphs C and D of Schedule V of the Securities
and Exchange Board of India (SEBI) (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘the Listing
Regulations’) and to issue a certificate thereon.

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

Auditor’s Responsibility
Our responsibility is limited to examining the procedures
and implementation thereof, adopted by the Company for
ensuring compliance with the conditions of the Corporate
Governance. It is neither an audit nor an expression of
opinion on the financial statements of the Company.
We have examined the books of account and other relevant
records and documents maintained by the Company for
the purposes of providing reasonable assurance on the
compliance with Corporate Governance requirements by the
Company.

We have carried out an examination of the relevant records
of the Company in accordance with the Guidance Note on
Certification of Corporate Governance issued by the Institute
of the Chartered Accountants of India (‘ICAI’), the Standards
on Auditing specified under Section 143(10) of the
Companies Act 2013, in so far as applicable for the purpose
of this certificate and as per the Guidance Note on Reports
or Certificates for Special Purposes issued by the ICAI which
requires that we comply with the ethical requirements of
the Code of Ethics issued by the ICAI.
We have complied with the relevant applicable requirements
of the Standard on Quality Control (SQC) 1, Quality Control
for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related
Services Engagements.

Opinion
Based on our examination of the relevant records and
according to the information and explanations provided to
us and the representations provided by the Management,
we certify that the Company has complied with the
conditions of Corporate Governance as stipulated in
regulations 17 to 27 and clauses (b) to (i) of regulation 46(2)
and paragraphs C and D of Schedule V of the Listing
Regulations, as applicable.
We state that such compliance is neither an assurance to
the future viability of the Company nor as to the efficiency
or effectiveness with which the management has conducted
the affairs of the Company.

Restriction on Use
The certificate is issued solely for the purpose of complying
with the aforesaid Regulations and may not be suitable for
any other purpose.

For BGJC & Associates LLP
Chartered Accountants

ICAI Firm Registration No.: 003304N/N500056

Pranav Jain
Partner

Date : May 26, 2026 Membership No.: 098308
Place : New Delhi UDIN: 26098308QBHANE9839
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This is to certify that:

(a) We have reviewed financial statements and the cash
flow statement for the year 2025-26 and that to the
best of our knowledge and belief:

(i) these statements do not contain any materially
untrue statement or omit any material fact or
contain statements that might be misleading;

(ii) these statements together present a true and fair
view of the company’s affairs and are in compliance
with existing accounting standards, applicable laws
and regulations.

(b) There are, to the best of our knowledge and belief, no
transactions entered into by the company during the
year which are fraudulent, illegal or violative of the
company’s code of conduct.

(c) We accept responsibility for establishing and
maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of the internal

Annexure D

CERTIFICATE OF CEO/CFO

control systems of the company pertaining to financial
reporting and we have disclosed to the auditors and
the Audit Committee, deficiencies in the design or
operation of internal controls, if any, of which we are
aware and the steps we have taken or propose to take
to rectify these deficiencies.

(d) We have indicated to the auditors and the Audit
committee:

(i) significant changes in internal control over financial
reporting during the year;

(ii) significant changes in accounting policies during
the year and that the same have been disclosed in
the notes to the financial statements; and

(iii) instances of significant fraud of which we have
become aware and the involvement therein, if any,
of the management or an employee having a
significant role in the company’s internal control
system over financial reporting.

For Jubilant Agri and Consumer Products Limited

Mohandeep Singh Umesh Sharma
Place : Gurugram CEO & Whole Time Director Chief Financial Officer
Date : May 26, 2026 DIN : 10661432
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Independent Auditor’s Report
To the Members of Jubilant Agri and Consumer Products
Limited

Report on the Audit of the Standalone Financial
Statements
Opinion
We have audited the accompanying standalone Ind AS
financial statements of Jubilant Agri and Consumer Products
Limited (“the Company”), which comprise the Balance Sheet
as at March 31, 2026, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement of
Changes in Equity, and the Statement of Cash Flows for the
year then ended and notes to the standalone financial
statements including a summary of material accounting
policies and other explanatory information (hereinafter
referred to as the “standalone financial statements”).
In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
standalone financial statements give the information
required by the Companies Act, 2013 (“the Act”)  in the
manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed
under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended
(“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as
at March 31, 2026, its profit, total comprehensive income,
changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion
We conducted our audit in accordance with Standards on
Auditing (SAs) specified under section 143(10) of the Act.
Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of
the standalone 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
Rules thereunder and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the ICAI’s Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial
statements.

Key Audit Matters
Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements of the current period. These
matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters
described below to be the key audit matters to be
communicated in our report.

Key Audit Matter Audit Response

Valuation of trade receivables
Trade receivables comprise a significant portion of
the liquid assets of the Company.
Accordingly, the estimation of the allowance for
trade receivables is a significant judgement area
and is therefore considered a key audit matter.

Principal Audit Procedures
Our audit approach was a combination of test of internal controls
and substantive procedures which included the following:·
• Evaluate and test the controls for managing segment-wise trade

receivables and subsequent recovery.
• Validated the assumptions underlying the Expected Credit Loss

policy as per Ind AS 109.
• Assess the recoverability and provisions of long outstanding/

disputed receivables where considered doubtful for recovery.
• Obtain independent confirmations and perform alternate audit

procedures in case of non-responses.
• Assess the appropriateness and completeness of the related

disclosure.
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Information Other than the Standalone Financial
Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the
other information. The other information comprises the
information included in the Annual report 2025-26, but does
not include the financial statements and our auditor’s report
thereon.
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 in the audit
or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that
there is a material misstatement of this other information,
we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and Those Charged
with Governance for the Standalone Financial
Statements
The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of the Act with respect to
the preparation of these standalone 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 Ind AS and other 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 standalone financial statements that give
a true and fair view and are free from material misstatement,
whether due to fraud or error.
In preparing the standalone financial statements, the
Management and the 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 accounting
unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to
do so.
The Board of Directors is also responsible for overseeing
the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the
Standalone Financial Statements
Our objectives are to obtain reasonable assurance about
whether the standalone 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.

Key Audit Matter Audit Response

Existence Valuation of inventory
Inventory comprises a significant portion of the
liquid assets of the Company. Various procedures
are involved in validating inventory quantities
across locations.

Principal Audit Procedures
Our audit approach was a combination of test of internal controls
and substantive procedures which included the following:
• Identify and assess segment-wise slow-moving material for

valuation and the process of providing provision to capture
obsolescence.

• Overall inventory reconciliation including opening stock,
purchases, consumption and closing stock.

• Review the policy of physical verification of inventory and its
operational implementation.

• Obtain net realisable value for all products and evaluate
reasonableness of carrying value of inventories.

• Assess the appropriateness and completeness of the related
disclosure.
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As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:
• Identify and assess the risks of material misstatement

of the standalone financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

• Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has
adequate internal financial controls with reference to
the standalone financial statements in place and the
operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

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

• Evaluate the overall presentation, structure and content
of the standalone financial statements, including the
disclosures, and whether the standalone financial
statements represent the underlying transactions and
events in a manner 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 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 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.
From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the standalone financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
(1) As required by the Companies (Auditor’s Report) Order,

2020 (“the Order”) issued by the Central Government
of India in terms of section 143(11) of the Act, we give
in “Annexure 1”, 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;

c. The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, Statement
of Changes in Equity, and the Statement of Cash
Flows 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;

e. On the basis of the written representations received
from the directors as on March 31, 2026, and taken
on record by the Board of Directors, none of the
directors is disqualified as on March 31, 2026 from
being appointed as a director in terms of section
164(2) of the Act;
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f. With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements of the Company and the
operating effectiveness of such controls, we give
our separate report in “Annexure 2”.

g. With respect to the other matters to be included in
the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as
amended:
In our opinion and to the best of our information
and according to the explanations given to us, the
remuneration paid by the Company to its directors
during the year is in accordance with the provisions
of section 197 of the Act.

h. 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 to us:
(i) The Company has disclosed the impact of

pending litigations on its financial position in
its standalone financial statements – Refer Note
41 on Contingent Liabilities;

(ii) The Company did not have any long-term
contracts including derivative contracts. Hence,
the question of any material foreseeable losses
does not arise;

(iii) There were no amounts which were required
to be transferred to the Investor Education and
Protection Fund by the Company.

(iv) (a) 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 person or entity, 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 (“Ultimate Beneficiaries”)
or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that,
to the best of its knowledge and belief,

no funds have been received by the
Company from any person or entity,
including foreign entities (“Funding
Parties”), with the understanding, whether
recorded in writing or otherwise, that the
Company shall, directly or indirectly, lend
or invest in other persons or entities
identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the
Ultimate Beneficiaries.

(c) Based on the audit procedures that has
been considered reasonable and
appropriate in the circumstances, nothing
has come to our notice that has caused us
to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e) contain
any material misstatement.

(v) The Company has not declared or paid any
dividend during the year and until the date of
this report.

(vi) 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
(editlog) facility and the same has operated
throughout the year for all the 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 and the audit trail has been
preserved by the Company as per statutory
requirements for record retention.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Pranav Jain
Partner
Membership No. 098308
UDIN: 26098308IUPGBY5810

Date: May 26, 2026
Place: New Delhi
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Annexure 1 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 Jubilant Agri and Consumer Products Limited on the standalone financial statements
for the year ended March 31, 2026]

To the best of our information and according to the
information, explanations, and written representations
provided to us by the Company and the books of account
and other records examined by us in the normal course of
audit we report that:
(i) (a) (A) The Company has maintained proper

records showing full particulars, including
quantitative details and situation of
property, plant and equipment and
relevant details of right of use assets.

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

(b) The Company has a regular program of physical
verification of its property, plant and equipment
and right of use assets under which the assets
are physically in a phased manner over a period
of 3 years, which, in our opinion, is reasonable
having regard to the size of the Company and
the nature of its assets. However, no physical
verification was carried out by the management
of the Company during the year, and we are
therefore, unable to comment on the
discrepancies, if any, which could have arisen
on such verification.

(c) The title deeds of all the immovable properties
held by the Company (other than properties
where the Company is the lessee and the lease
agreements are duly executed in favor of the
lessee) disclosed in the Financial Statements are
held in the name of the Company.

(d) The Company has not revalued its Property,
Plant and Equipment (including Right of Use
assets) or Intangible assets during the year.

(e) No proceedings 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 thereunder. Accordingly, reporting under
clause 3(i)(e) of the Order is not applicable to
the Company.

(ii) (a) The management has conducted physical
verification of inventory at reasonable intervals
during the year, except for goods in transit. In

our opinion, the coverage and procedure of such
verification by the management is appropriate.
No discrepancies of 10% or more in the
aggregate for each class of inventory were
noticed on physical verification which have been
properly dealt with in the books of account.

(b) The Company has a working capital limit in
excess of ` 5 crore sanctioned by banks based
on the security of current assets during the year.
The quarterly statements, in respect of the
working capital limits have been filed by the
Company with such banks and such statements
are in agreement with the books of account of
the Company for the respective periods.

(iii) The Company has not provided any guarantee or
security or granted any loans or advances in the nature
of loans, secured or unsecured to companies, firms,
Limited Liability Partnerships (LLPs) or any other
parties during the year. However, the Company has
made investments during the year.
During the year, the Company has not provided any
loans or provided any advances in the nature of loans,
to any party. Accordingly, reporting under clauses
3(iii)(a), 3(c), 3(d), 3(e), and 3(iii)(f) of the Order is not
applicable to the Company.
(b) The Company has not provided any guarantee

or given any security during the year. The
investments made are not, prima facie,
prejudicial to the interest of the Company.

(iv) The Company has not entered into any transaction
covered under sections 185 and 186 of the Act.
Accordingly, reporting under clause 3(iv) of the Order
is not applicable to the Company.

(v) The Company has not accepted any deposits and there
are no amounts which have been considered as
deemed deposit within the meaning of sections 73
to 76 of the Act and the Companies (Acceptance of
Deposits) Rules, 2014 (as amended). Accordingly,
reporting under clause 3(v) of the Order is not
applicable to the Company.

(vi) The Central Government has specified maintenance
of cost records under sub-section (1) of section 148
of the Act only in respect of specified products of the
Company. For such specified products, we have



Annual Report 2025-26 89

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

broadly reviewed the books of account maintained
by the Company pursuant to the Rules made by the
Central Government for the maintenance of cost
records under the aforesaid section, and are of the
opinion that, prima facie, the prescribed accounts and
records have been made and maintained. However,
we have not made a detailed examination of the cost
records with a view to determine whether they are
accurate or complete.

(vii) (a) In our opinion, and according to the information
and explanations given to us, the Company is
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 other material
statutory dues, as applicable, with the
appropriate authorities. Further, no undisputed
amounts payable in respect thereof were
outstanding at the year-end for a period of more
than six months from the date they became
payable.

(b) According to the information and explanations
given to us, there are no statutory dues referred
in sub-clause (a) which have not been deposited
with the appropriate authorities on account of
any dispute except for the following:

Name of the Nature Gross Amount Period to Forum where Remarks,
statute of dues Amount paid under which the dispute is pending if any

(in `̀̀̀̀ Protest amount
Millions) (in `̀̀̀̀ relates

Millions)

Goods & Service GST 0.08 - 2023-24 Sales Tax Officer Class II -
Tax Act, 2017 /AVATO, Ward 74, Zone 7,

Delhi
Goods & Service GST 0.06 - 2018-19 Deputy Commissioner of -
Tax Act, 2017 State Tax, Special Circle,

Ranchi
Goods & Service GST 0.18 0.18 2023-24 A.C.- Surajpur, Gr. Noida -
Tax Act, 2017 Additional Commissioner-

Grade-II, Appeal-II, Noida
Goods & Service GST 0.10 0.10 2023-24 Joint Commissioner- -
Tax Act, 2017 Appeal, Dehradun
Goods & Service GST 0.02 - 2019-20 Deputy Commissioner, -
Tax Act, 2017 Abids STU-1, Abids,

Hyderabad, Telangana
Goods & Service GST 0.02 - 2019-20 Office of the Joint -
Tax Act, 2017 Commissioner of State Tax,

Special Circle, Ranchi
Goods & Service GST 0.03 - 2024-25 A.C.- Mobile Squad - 4, -
Tax Act, 2017 Sector-3, G.B. Nagar.

Additional Commissioner-
Grade-II, Appeal-II, Noida

Goods & Service GST 1.05 - 2017-22 Additional Commissioner, -
Tax Act, 2017 Appellate Authority,

Vadodara
Goods & Service GST 0.30 - 2023-24 ETO-Cum-Proper Officer, -
Tax Act, 2017 Gurugram
Goods & Service GST 0.04 0.04 2025-26 Assistant Excise and -
Tax Act, 2017 Taxation Officer, Sonipat,

Haryana -
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Name of the Nature Gross Amount Period to Forum where Remarks,
statute of dues Amount paid under which the dispute is pending if any

(in `̀̀̀̀ Protest amount
Millions) (in `̀̀̀̀ relates

Millions)

Goods & Service GST 3.89 - 2019-20 Assistant Commissioner, -
Tax Act, 2017 of State Tax, Maharashtra
Goods & Service GST 0.57 - 2023-24 Additional Commissioner, -
Tax Act, 2017 Appellate Authority,

Jodhpur
Goods & Service GST 21.42 - 2021-22 Commissioner (Appeals), -
Tax Act, 2017 Udaipur
Goods & Service GST 0.08 - 2023-24 Superintendent, Chittorgarh, -
Tax Act, 2017 Udaipur Appellate

Authority, Jodhpur
Goods & Service GST 0.45 - 2024-25 Additional Commissioner, -
Tax Act, 2017 Appellate Authority,

Jodhpur
Goods & Service GST 0.14 - 2024-25 Additional Commissioner, -
Tax Act, 2017 Appellate Authority,

Jodhpur
Goods & Service GST 0.61 - 2022-24 Superintendent, -
Tax Act, 2017 Bhilwara, Udaipur
Goods & Service GST 1.51 - 2022-24 Superintendent, -
Tax Act, 2017 Bhilwara, Udaipur
Goods & Service GST 0.12 0.12 2024-25 Deputy State Tax Officer, -
Tax Act, 2017 (Roving Squad) - Team -1,

Trichy, Tamil Nadu
Appellate authority.
Trichy, Tamil Nadu

Goods & Service GST 0.15 0.15 2025-26 State Tax Officer, -
Tax Act, 2017 Dehradun, Uttarakhand

Appellate Authority,
State Taxes, Dehradun,

Uttarakhand
Income Tax Income 50.60 - 2022-23 Commissioner, -
Act, 1961 Tax of Income Tax (Appeal)

(viii) According to the information and explanations given
to us, no transactions were surrendered or disclosed
as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961) which
have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations
given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the
payment of interest thereon to any lender. 

(b) According to the information and explanations
given to us including confirmations received
from banks and representation received from

the management of the Company, and on the
basis of our audit procedures, we report that
the Company has not been declared a willful
defaulter by any bank.

(c) In our opinion and according to the information
and explanations given to us, money raised by
way of term loans were applied for the purposes
for which these were obtained.

(d) In our opinion and according to the information
and explanations given to us, and on an overall
examination of the standalone financial
statements of the Company, funds raised by the
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Company on short term basis have not been
utilised for long term purposes.

(e) According to the information and explanations
given to us and on an overall examination of
the standalone financial statements of the
Company, the Company has not taken any funds
from any entity or person on account of or to
meet the obligations of its subsidiaries.

(f) According to the information and explanations
given to us, the Company has not raised any
loans during the year on the pledge of securities
held in its subsidiaries.

(x) (a) The Company has not raised any money by way
of initial public offer or further public offer
(including debt instruments), during the year.
Accordingly, reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

(b) According to the information and explanations
given to us, the Company has not made any
preferential allotment or private placement of
shares or (fully, partially or optionally)
convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of
the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to
the information and explanations given to us,
no fraud by the Company or on the Company
has been noticed or reported during the period
covered by our audit.

(b) No report under section 143(12) of the Act has
been filed with the Central Government for the
period covered by our audit.

(c) According to the information and explanations
given to us including the representation made
to us by the management of the Company, there
are no whistle-blower complaints received by
the Company during the year.

(xii) The Company is not a Nidhi Company and the Nidhi
Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not
applicable to the Company.

(xiii) In our opinion and according to the information and
explanations given to us, all transactions entered into
by the Company with the related parties are in
compliance with sections 177 and 188 of the Act,
where applicable. Further, the details of such related
party transactions have been disclosed in the
standalone financial statements, as required under
Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting

Standards) Rules 2015 as prescribed under section
133 of the Act.

(xiv) (a) In our opinion and according to the information
and explanations given to us, the Company has
an internal audit system as required under
section 138 of the Act which is commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the
Internal Auditors of the Company till date for
the period under audit.

(xv) According to the information and explanation given
to us, the Company has not entered into any non-
cash transactions with its directors or persons
connected with them and accordingly, provisions of
section 192 of the Act are not applicable to the
Company.

(xvi) The Company is not required to be registered under
section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, reporting under clause 3(xvi) of the Order
is not applicable to the Company.

(xvii) The Company has not incurred any cash loss in the
current as well as the immediately preceding financial
year.

(xviii) There has been no resignation of the statutory
auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the
Company.

(xix) On the basis of the financial ratios, ageing and
expected dates of realisation of financial assets and
payment of financial liabilities, other information
accompanying the financial statements and our
knowledge of the Board of Directors and Management
plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting
its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year
from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of
the Company. We further state that our reporting is
based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) (a) There are no unspent amounts towards
Corporate Social Responsibility (CSR) requiring
a transfer to a Fund specified in Schedule VII of
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the Companies Act, 2013 in compliance with
second proviso to sub-section (5) of Section 135
of the Act. Accordingly, reporting under clause
3(xx)(a) of the Order is not applicable to the
Company.

(b) There are no unspent amounts towards
Corporate Social Responsibility (CSR) under sub-

section (5) of section 135 of the Act. Accordingly,
reporting under clause 3(xx)(b) of the Order is
not applicable to the Company.

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

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Pranav Jain
Partner
Membership No. 098308
UDIN: 26098308IUPGBY5810

Date: May 26, 2026
Place: New Delhi
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Report on the Internal Financial Controls over Financial
Reporting under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial
reporting of Jubilant Agri and Consumer Products
Limited (“the Company”) as of March 31, 2026 in
conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial
Controls
The Company’s management is responsible for establishing
and maintaining internal financial controls based on the
internal control 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 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”) and the Standards
on Auditing specified under section 143(10) of the Act to
the extent applicable to an audit of internal financial controls,
both issued by the ICAI. Those Standards and the Guidance
Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over
financial reporting 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 auditor’s judgement, including the assessment of
the risks of material misstatement of the standalone financial
statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system
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 standalone 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
standalone 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
standalone financial statements.

Annexure 2 to the Independent Auditor’s Report
[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s
Report of even date to the members of Jubilant Agri and Consumer Products Limited on the standalone financial
statements for the year ended March 31, 2026]
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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 ICAI.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Pranav Jain
Partner
Membership No. 098308
UDIN: 26098308IUPGBY5810

Date: May 26, 2026
Place: New Delhi
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Balance Sheet
as at 31 March 2026

(` in million)
Notes As at As at

31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 1,984.29 1,799.50
Capital work-in-progress 4 270.37 194.70
Other intangible assets 5 29.14 4.49
Intangible assets under development 6 - 15.40
Financial assets
(i) Investments 7 11.75 10.75
(ii) Loans 8 0.74 0.70
(iii) Other financial assets 9 58.38 15.38
Other non-current assets 10 107.86 24.95
Total non-current assets 2,462.53 2,065.87
Current assets
Inventories 11 2,038.90 1,791.13
Financial assets
(i) Investments 7 0.63 0.66
(ii) Trade receivables 12 4,110.71 2,928.50
(iii) Cash and cash equivalents 13 (a) 47.32 53.19
(iv) Bank balances other than (iii) above 13 (b) 0.55 0.55
(v) Loans 8 1.86 1.13
(vi) Other financial assets 9 5.61 4.53
Current tax assets 28.99 17.91
Other current assets 10 573.80 419.80
Total current assets 6,808.37 5,217.40
Assets classified as held for sale 3 0.43 0.43
Total Assets 9,271.33 7,283.70
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(` in million)
Notes As at As at

31 March 2026 31 March 2025
EQUITY AND LIABILITIES
Equity
Equity share capital 14 151.52 150.67
Other equity 14 (a) 4,401.50 3,068.37
Total equity 4,553.02 3,219.04
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 15 (a) - 28.33
(ia) Lease liabilities 15 (b) 201.65 187.47
(ii) Other financial liabilities 16 104.86 96.17
Provisions 17 185.25 130.29
Deferred tax liabilities (net) 18 28.37 19.85
Total non-current liabilities 520.13 462.11
Current liabilities
Financial liabilities
(i) Borrowings 15 (c) 279.01 527.91
(ia) Lease liabilities 15 (d) 31.45 27.28
(ii) Trade payables:

Total outstanding dues of micro enterprises and small 19 337.76 218.42
enterprises
Total outstanding dues of creditors other than micro 19 1,757.89 1,399.99
enterprises and small enterprises

(iii) Other financial liabilities 16 1,480.61 1,048.41
Other current liabilities 20 193.53 252.77
Provisions 17 105.28 115.89
Current tax liabilities 12.65 11.88
Total current liabilities 4,198.18 3,602.55
Total Equity and Liabilities 9,271.33 7,283.70
Corporate information and material accounting policies 1 & 2
Notes to the financial statements 3 to 51
The accompanying notes “1” to “51” form an integral part of these financial statements.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number: 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432

Balance Sheet (Contd...)
as at 31 March 2026
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(` in million)
Notes For the year ended For the year ended

31 March 2026 31 March 2025
Continuing operations
INCOME
Revenue from operations 21 18,571.80 15,405.57
Other income 22 40.41 17.26
Total income 18,612.21 15,422.83
EXPENSES
Cost of materials consumed 23 9,164.32 7,856.40
Purchases of stock-in-trade 24 879.36 647.86
Changes in inventories of finished goods, stock-in-trade 25 0.85 133.11
and work-in-progress
Employee benefits expense 26 2,020.01 1,653.07
Finance costs 27 65.74 134.60
Depreciation and amortization expense 28 178.15 161.02
Other expenses 29 4,555.70 3,660.74
Total expenses 16,864.13 14,246.80
Profit before exceptional items and tax from continuing 1,748.08 1,176.03
operations
Exceptional items 45 34.65 -
Profit before tax from continuing operations 1,713.43 1,176.03
Tax Expenses: 30
- Current Tax 429.77 243.24
- Deferred tax charge 7.30 45.60
Net profit for the year from continuing operations 1,276.36 887.19
Discontinued operations 33
Loss for the year from discontinued operations before tax - (5.47)
Tax expenses of discontinued operations - -
Net Loss for the year from discontinued operations - (5.47)
Net profit for the year from continuing operations and 1,276.36 881.72
discontinued operations

Statement of Profit and Loss
for the year ended 31 March 2026
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(` in million)
Notes For the year ended For the year ended

31 March 2026 31 March 2025
Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or loss:
Changes in fair value of investments which are classified at (0.03) (0.18)
fair value through OCI
Re-measurement profit/(loss) on defined benefit plans 4.88 (3.08)
Income tax charge/(credit) relating to items that will not be 30 1.22 (0.81)
reclassified to profit or loss
Items that will be reclassified to profit or loss:
Exchange differences in translating the financial statements (1.44) (0.28)
of foreign operations
Cash hedge reserve - 0.15
Income tax charge relating to items that will be reclassified 30 - 0.04
to profit or loss
Other comprehensive income/(loss) for the year 2.19 (2.62)
Total comprehensive income for the year 1,278.55 879.10
Earnings per equity share of `̀̀̀̀ 10 each (Previous Year: 50
Per equity share of `̀̀̀̀ 10 each)
From continuing operations
Basic ` 84.49 58.88
Diluted ` 83.16 57.81
From discontinued operations
Basic ` - (0.36)
Diluted ` - (0.36)
From continuing operations and discontinued operations
Basic ` 84.49 58.52
Diluted ` 83.16 57.45
Corporate information and material accounting policies 1 & 2
Notes to the financial statements 3 to 51
The accompanying notes “1” to “51” form an integral part of these financial statements.
In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number: 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432

Statement of Profit and Loss (Contd...)
for the year ended 31 March 2026
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Statement of Cash Flows
for the year ended 31 March 2026

(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
A. Cash flow from operating activities:

Net profit/(loss) before tax
Continuing operations 1,713.43 1,176.03
Discontinued operations - (5.47)
Adjustments for:
Depreciation and amortization expense 178.15 161.02
Profit on sale/disposal/discard of property, plant and equipment (net) (0.11) -
Finance costs 65.74 134.60
Employee share-based payment expense 48.04 26.81
Unrealized gain on foreign exchange (net) (4.55) (0.38)
(Gain)/Loss on termination of lease (1.14) 0.04
Property, plant and equipment written off 1.22 2.57
Interest Income (1.14) (3.09)

286.21 321.57
Operating cash flow before working capital changes 1,999.64 1,492.13
Adjustments for:
Increase in trade receivables, loans, other financial assets and other (1,400.29) (244.77)
assets
(Increase)/Decrease in inventories (247.77) 455.97
Increase/(Decrease) in trade payables, other financial liabilities, 841.64 (193.42)
other liabilities and provisions
Cash generated from operations 1,193.22 1,509.91
Direct taxes (paid)/refund (net) (440.08) (195.46)
Net cash generated from operating activities 753.14 1,314.45

B. Cash flow from investing activities:
Purchase of property, plant and equipment and other intangible (396.37) (353.50)
assets (including capital work-in-progress and intangible assets
under development)
Sale of property, plant and equipment 0.44 1.64
Investment in its wholly-owned subsidiary (1.00) -
Interest received 1.10 1.15
Movement in other bank balances - 1.16
Net cash used in investing activities (395.83) (349.55)
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Statement of Cash Flows (Contd...)
for the year ended 31 March 2026

(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
C. Cash flow arising from financing activities:

Proceeds from issue of shares (Refer note 14.4) 7.39 -
Repayment of long term borrowings (Refer note 38) (56.67) (160.94)
Payment of lease obligation (Refer note 44) (41.40) (38.39)
Repayment of short term borrowings (net) (Refer note 38) (220.56) (717.43)
Finance costs paid (50.50) (120.65)
Net cash outflow in course of financing activities (361.74) (1,037.41)

D. Effect of exchange rate changes
Exchange difference in translating the financial statements (1.44) (0.28)
Net decrease in cash and cash equivalents (A+B+C+D) (5.87) (72.79)
Add: Cash and cash equivalents at the beginning of the year 53.19 125.98
Cash and cash equivalents at the end of the year 47.32 53.19

(` in million)
As at As at

31 March 2026 31 March 2025
Components of cash and cash equivalents
Balances with banks:
- on current accounts 47.32 53.19

47.32 53.19

Notes:
i) Statement of Cash Flows has been prepared under the Indirect Method as set out in the Ind AS 7 “Statement of Cash

Flows”.
ii) Acquisition/Purchase of property, plant and equipment/ other intangible assets includes movement of capital work-

in-progress/ intangible assets under development and capital advances/payables during the year.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number: 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432



Annual Report 2025-26 103

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

1. Corporate Information
Jubilant Agri and Consumer Products Limited (the
Company) is a public limited company domiciled in India
and incorporated under the provisions of the
Companies Act, 1956. The Company is engaged in the
business of manufacturing and sale of agri, industrial
polymers and consumer products. The Company caters
to both domestic and international market. The
registered office of the Company is situated at
Bhartiagram, Gajraula District Amroha-244 223.
These financial statements were authorised for issuance
by the Board of Directors of the Company in their
meeting held on 26 May 2026.

2. Material accounting policies
This note provides material accounting policies adopted
and applied in the preparation of these financial
statements. These policies have been consistently
applied to all the years presented, unless otherwise
stated.

(a) Basis of preparation
(i) Statement of compliance

The financial statements have been prepared
in accordance with Indian Accounting
Standards (Ind AS) as per the Companies
(Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act,
2013 (“the Act”) and other relevant provisions
of the Act. The financial statements of the
Company are presented in Indian Rupee and
all values are rounded to the nearest million,
except per share data and unless stated
otherwise.

(ii) Historical cost convention
The financial statements have been prepared
on a historical cost convention on accrual basis
except for the following material items those
have been measured at fair value as required
by relevant Ind AS:
- Certain financial assets and liabilities

measured at fair value (refer accounting
policy regarding financial instruments);

- Defined benefit plans and other long-term
employee benefits;

- Share-based payment transactions;
- Investment in equity instruments.

(b) Current versus non-current classification
The Company presents assets and liabilities in the
Balance Sheet based on current/ non-current
classification. An asset is treated as current when:
• It is expected to be realised or intended to be

sold or consumed in normal operating cycle;
• It is held primarily for the purpose of trading;
• It is expected to be realised within twelve

months after the reporting period; or
• It is cash or cash equivalent unless restricted

from being exchanged or used to settle a
liability for at least twelve months after the
reporting period.

The Company classifies all other assets as non-
current.
A liability is current when:
• It is expected to be settled in normal operating

cycle;
• It is held primarily for the purpose of trading;
• It is due to be settled within twelve months

after the reporting period; or
• There is no unconditional right to defer the

settlement of the liability for at least twelve
months after the reporting period.

The Company classifies all other liabilities as non-
current.
Deferred tax assets and liabilities are classified as
non-current assets and liabilities respectively.
The operating cycle is the time between the
acquisition of assets for processing and their
realisation in cash and cash equivalents. The
Company has identified twelve months as its
operating cycle for the purpose of current-non-
current classification of assets and liabilities.

(c) Property, plant and equipment (PPE) and
intangible assets
(i) Property, plant and equipment

Freehold land is carried at cost. All other items
of property, plant and equipment are stated
at cost, which includes capitalized finance costs,
less accumulated depreciation and any
accumulated impairment loss. Cost includes
expenditure that is directly attributable to the
acquisition of the items. The cost of an item of
a PPE comprises its purchase price including
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import duty, and other non-refundable taxes
or levies and any directly attributable cost of
bringing the asset to its working condition of
its intended use. Any trade discounts and
rebates are deducted in arriving at the
purchase price.
Expenditure incurred on start-up and
commissioning of the project and/ or
substantial expansion, including the
expenditure incurred on trial runs (net of trial
run receipts, if any) up to the date of
commencement of commercial production are
capitalised. Subsequent costs are included in
the asset’s carrying amount or recognised as a
separate asset, as the appropriate, only when
it is probable that future economic benefits
associated with the item will flow to the
Company and the cost of the item can be
measured reliably. The carrying amount of any
component accounted for as a separate asset
is derecognised when replaced. All other
repairs and maintenance are charged to profit
or loss during the reporting period in which
they are incurred.
Advances paid towards acquisition of property,
plant and equipment outstanding at each
Balance Sheet date, are shown under other
non-current assets and cost of assets not ready
for intended use before the year end, are
shown as capital work-in-progress.

(ii) Intangible assets
Intangible assets that are acquired (including
implementation of software system) and in
process research and development are
measured initially at cost.
After initial recognition, an intangible asset is
carried at its cost less accumulated
amortisation and any accumulated impairment
loss. Subsequent expenditure is capitalized
only when it increases the future economic
benefits from the specific asset to which it
related.
Expenditure on intangible assets eligible for
capitalisation are carried as Intangible assets
under development where such assets are not
yet ready for their intended use.

(iii) Depreciation and amortisation methods,
estimated useful lives and residual value
Depreciation is provided on straight line basis
on the original cost/ acquisition cost of assets
or other amounts substituted for cost of fixed
assets as per the useful life specified in Part ‘C’
of Schedule II of the Act, read with notification
dated 29 August, 2014 of the Ministry of
Corporate Affairs, except for the following
classes of fixed assets which are depreciated
based on the internal technical assessment of
the management as under:

Category of assets Management estimate Useful life as per
of useful life Schedule II

Motor Vehicles under finance lease Tenure of lease or 5 years 8 years
whichever is shorter

Employee perquisite related assets 5 years, being the period 10 years
(included in office equipment) of perquisite scheme
Computers covered under perquisite 5 years, being the period 3 years
scheme of perquisite scheme

Depreciation on assets added/ disposed off
during the year has been provided on pro-rata
basis with reference to the date/month of
addition/ disposal.
Leasehold lands, which qualify as finance lease
is amortised over the lease period on straight
line basis.

Software systems are being amortised over a
period of five years or its useful life whichever
is shorter.
Depreciation and amortisation methods, useful
lives and residual values are reviewed at the
end of each reporting period and adjusted, if
appropriate.
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(iv) De-recognition
A property, plant and equipment and
intangible assets is derecognised on disposal
or when no future economic benefits are
expected from its use and disposal. Losses
arising from retirement and gains or losses
arising from disposal of a tangible asset are
measured as the difference between the net
disposal proceeds and the carrying amount of
the asset and are recognised in the Statement
of Profit and Loss.

(d) Discontinued operations and non-current assets
held for sale
Discontinued operation is a component of the
Company that has been disposed of or classified
as held for sale and represents a major line of
business.
Non-current assets are classified as held for sale if
it is highly probable that they will be recovered
primarily through sale rather than through
continuing use.
Such assets are generally measured at the lower of
their carrying amount and fair value less cost to
sell. Losses on initial classification as held for sale
and subsequent gains and losses on re-
measurement are recognised in the Statement of
Profit and Loss.
Once classified as held for sale, property, plant and
equipment and intangible assets are no longer
depreciated or amortised.

(e) Impairment of non-financial assets
Goodwill and intangible assets that have an
indefinite useful life are not subject to amortisation
and are tested annually for impairment or more
frequently if events or changes in circumstances
indicate that they might be impaired. The
Company’s non-financial assets other than
inventories and deferred tax assets are reviewed at
each reporting date to determine whether there is
any indication of impairment. If any such indication
exists then the asset’s recoverable amount is
estimated.
For impairment testing, assets that do not generate
independent cash inflows are grouped together
into cash-generating units (CGUs) represents the
smallest group of assets that generates cash inflows

that are largely independent of the cash inflows of
other assets or CGUs.
The recoverable amount of a CGU is the higher of
its value in use and its fair value less cost to sell.
Value in use is based on the estimated future cash
flows, discounted to their present value using a
discount rate that reflects current market
assessments of the time value of money and the
risks specific to the CGU.
An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its estimated
recoverable amount. Impairment loss recognised
in respect of a CGU is allocated first to reduce the
carrying amounts of the other assets of the CGU
(or group of CGUs) on a pro rata basis.
An impairment loss in respect of assets for which
impairment loss has been recognised in prior
periods, the Company reviews at reporting date
whether there is any indication that the loss has
decreased or no longer exists. An impairment loss
is reversed if there has been a change in the
estimates used to determine the recoverable
amount. Such a reversal is made only to the extent
that the asset’s carrying amount does not exceed
the carrying amount that would have been
determined, net of depreciation or amortization, if
no impairment loss had been recognised.

(f) Financial instrument
A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Initial recognition and measurement
All financial assets are recognised initially at fair
value plus, in the case of financial assets not
recorded at fair value through profit or loss,
transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets
within a time frame established by regulation or
convention in the market place (regular way trades)
are recognised on the trade date, i.e. the date the
Company commits to purchase or sale the asset.
However, trade receivables that do not contain a
significant financing component are measured at
transaction price.
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Subsequent measurement
For purposes of subsequent measurement, financial
assets are classified in four categories:
• Debt instruments at amortised cost
• Debt instruments at fair value through other

comprehensive income (FVOCI)
• Debts instruments, derivatives and equity

instruments at fair value through profit or loss
(FVPL)

• Equity instruments measured at fair value
through other comprehensive income (FVOCI)

Debt instruments at amortised cost
A “debt instrument” is measured at the amortised
cost if both the following conditions are met:
a) The asset is held within a business model

whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on
specific dates to cash flows that are solely
payments of principal and interest (SPPI) on
the principal amount outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost
is calculated by taking in to account any discount
or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation
is included in other income in the Statement of
Profit and Loss. The losses arising from impairment
are recognised in the Statement of Profit and Loss.
This category generally applies to trade and other
receivables.

Debt instrument at FVOCI
A ‘debt instrument’ is classified as at the FVOCI in
both of the following criteria are met:
a) The objective of the business model is achieved

both by collecting contractual cash flows and
selling the financial assets, and

b) The asset’s contractual cash flows represent
SPPI.

Debt instruments included with in the FVOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognised in the other comprehensive income
(OCI). On de-recognition of the asset, cumulative

gain or loss previously recognised in OCI is
reclassified to the Statement of Profit and Loss.
Interest earned whilst holding FVOCI debt
instrument is reported as interest income using the
EIR method.

Debt instrument at FVPL
FVPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorisation as at amortised cost or
as FVOCI, is classified as at FVPL.
In addition, the Company may elect to designate a
debt instrument, which otherwise meets amortised
cost or FVOCI criteria, as at FVPL. However, such
election is allowed only if doing so reduces or
eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
mismatch’).
Debt instruments included within the FVPL category
are measured at fair value with all changes
recognised in the Statement of Profit and Loss.

Equity investments
For the purpose of subsequent measurement,
equity instruments are classified in two categories:
- Equity instruments at fair value through profit

or loss (FVPL)
- Equity instruments at fair value through other

comprehensive income (FVOCI)
All equity investments in scope of Ind AS 109 are
measured at fair value. The Company may make
an irrevocable election to present in other
comprehensive income subsequent changes in the
fair value. The Company makes such election on
an instrument by instrument basis. The classification
is made on initial recognition and is irrevocable.
If the Company decides to classify an equity
instrument as at FVOCI then all fair value changes
on the instrument as at FVOCI, then all fair value
changes on the instrument, excluding dividends,
are recognised in the OCI. There is no recycling of
the amounts from OCI to the Statement of Profit
and Loss, even on sale of investment. However, the
Company may transfer the cumulative gain or loss
within equity.
Equity instruments included within the FVPL
category are measured at fair value with all changes
recognised in the Statement of Profit and Loss.
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Impairment of Financial assets
The Company recognises loss allowance using the
expected credit loss (ECL) model for the financial
assets which are not fair valued through profit or
loss. Loss allowance for trade receivables with no
significant financing component is measured at an
amount to lifetime ECL. For all financial assets with
contractual cash flows other than trade receivable,
ECLs are measured at an amount equal to the 12-
month ECL, unless there has been a significant
increase in credit risk from initial recognition in
which case those are measured at lifetime ECL. The
amount of ECLs (or reversal), that is required to
adjust the loss allowance at the reporting date to
the amount that is required to be recognised as an
impairment gain or loss in the Statement of Profit
and Loss.

De-recognition
A financial asset (or, where applicable, a part of a
financial asset or part of Company of similar
financial assets) is primarily derecognised (i.e.
removed from the Company’s Balance Sheet) when:
• The rights to receive cash flows from the asset

have expired, or
• The Company has transferred its rights to

receive cash flows from the asset or has
assumed an obligation to pay the received cash
flows in full without material delay to a third
party under a ‘pass through’ arrangement and
either (a) the Company has transferred
substantially all the risks and rewards of the
asset, or (b) the Company has neither
transferred nor retained substantially all the
risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its rights to
receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and
do what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, the Company continues to recognise
the transferred asset to the extent of the Company’s
continuing involvement. In that case, the Company
also recognises an associated liability. The
transferred asset and the associated liability are
measured on a basis that reflects the rights and
obligations that the Company has retained.

Financial liabilities
Financial liabilities are classified as measured at
amortised cost or FVPL. A financial liability is
classified as at FVPL if it is classified as held-for-
trading, or it is a derivative or it is designated as
such on initial recognition. Financial liabilities at
FVPL are measured at fair value and net gains and
losses, including any interest expense, are
recognised in Statement of Profit and Loss. Other
financial liabilities are subsequently measured at
amortised cost using the effective interest method.
Interest expense and foreign exchange gains and
losses are recognised in Statement of Profit and
Loss. Any gain or loss on de-recognition is also
recognised in Statement of Profit and Loss.

De-recognition
A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same lender
on substantially different terms, or the terms of an
existing liability are substantially modified, such an
exchange or modification is treated as the de-
recognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
Statements of Profit and Loss.

Compound financial instruments
The liability component of a compound financial
instrument is recognised initially at fair value of a
similar liability that does not have an equity
component. The equity component is recognised
initially as the difference between the fair value of
the compound financial instrument as a whole and
the fair value of the liability component. Any directly
attributable transaction costs are allocated to the
liability and the equity components, if material, in
proportion to their initial carrying amounts.
Subsequent to the initial recognition, the liability
component of a compound financial instrument is
measured at amortised cost using the effective
interest rate method. The equity component of a
compound financial instrument is not re-measured
subsequent to initial recognition except on
conversion or expiry.

Notes to the financial statements (Contd...)
for the year ended 31 March 2026



Jubilant Agri and Consumer Products Limited108

Derivative financial instruments and hedging
activities
Derivatives are only used for economic hedging
purposes and not as speculative investments.
However, where derivatives do not meet the
hedge accounting criteria, they are classified as
‘held for trading’ for accounting purposes and
are accounted for at FVPL. They are presented
as current assets or liabilities to the extent they
are expected to be settled within 12 months after
the end of the reporting period.
Derivatives are initially recognized at fair value on
the date a derivative contract is entered into and
are subsequently re- measured to their fair value
at the end of each reporting period. The accounting
for subsequent changes in fair value depends on
whether the derivative is designated as a hedging
instrument, and if so, the nature of the item being
hedged.
The Company designates their derivatives as
hedges of commodity price risk and related
foreign exchange risk associated with the cash
flows of assets and liabilities and highly probable
forecast transactions (cash flow hedges). The
Company documents at the inception of the
hedging transaction the economic relationship
between hedging instruments and hedged items
including whether the hedging instrument is
expected to offset changes in cash flows of
hedged items. The Company documents its risk
management objective and strategy for
undertaking various hedge transactions at the
inception of each hedge relationship. The full fair
value of a hedging derivative is classified as a
non-current asset or liability when the remaining
maturity of the hedged item is more than 12
months; it is classified as a current asset or liability
when the remaining maturity of the hedged item
is less than 12 months.

Cash flow hedges that qualify for hedge
accounting
The effective portion of changes in the fair value
of derivatives that are designated and qualify as
cash flow hedges is recognized in cash flow
hedging reserve within equity. The gain or loss
relating to the ineffective portion is recognized
immediately in profit or loss, within other gains/
(losses).

When forward contracts are used to hedge
forecast transactions, the Company designate the
full change in fair value of the forward contract
as the hedging instrument. The gains and losses
relating to the effective portion of the change in
fair value of the entire forward contract are
recognized in the cash flow hedging reserve
within equity.
Amounts accumulated in equity are reclassified
to profit or loss in the periods when the hedged
item affects profit or loss (for example, when the
forecast purchase that is hedged takes place).
When the hedged forecast transaction results in
the recognition of a non-financial asset (for
example inventory), the amounts accumulated
in equity are transferred to profit or loss as
follows:
With respect to gain or loss relating to the
effective portion of the forward contracts, the
deferred hedging gains and losses are included
within the initial cost of the asset. The deferred
amounts are ultimately recognized in profit or
loss as the hedged item affects profit or loss (for
example, through cost of sales).
When a hedging instrument expires, or is sold
or terminated, or when a hedge no longer meets
the criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of
hedging in equity at that time remains in equity
until the forecast transaction occurs. When the
forecast transaction is no longer expected to
occur, the cumulative gain or loss and deferred
costs of hedging that were reported in equity
are immediately reclassified to profit or loss
within other gains/(losses).
If the hedge ratio for risk management purposes
is no longer optimal but the risk management
objective remains unchanged and the hedge
continues to qualify for hedge accounting, the
hedge relationship will be rebalanced by
adjusting either the volume of the hedging
instrument or the volume of the hedged item so
that the hedge ratio aligns with the ratio used
for risk management purposes. Any hedge
ineffectiveness is calculated and accounted for
in profit or loss at the time of the hedge
relationship rebalancing.

Notes to the financial statements (Contd...)
for the year ended 31 March 2026



Annual Report 2025-26 109

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

Derivatives that are not designated as hedges
The Company enters certain derivative contracts
to hedge risks which are not designated as
hedges. Such contracts are accounted for at fair
value through profit or loss and are included in
statement of profit and loss.

Embedded derivatives
Derivatives embedded in a host contract that is
an asset within the scope of Ind AS 109 are not
separated. Financial assets with embedded
derivatives are considered in their entirety when
determining whether their cash flows are solely
payment of principal and interest.
Derivatives embedded in all other host contract
are separated only if the economic characteristics
and risks of the embedded derivative are not
closely related to the economic characteristics

and risks of the host and are measured at fair
value through profit or loss. Embedded
derivatives closely related to the host contracts
are not separated.

Offsetting
Financial assets and financial liabilities are off set
and the net amount presented in Balance Sheet
when, and only when, the Company currently has
a legally enforceable right to set off the amounts
and is intends either to settle them on a net basis
or to realise the asset and settle the liability
simultaneously.

(g) Inventories
Inventories are valued at lower of cost and net
realizable value except scrap, which is valued at net
estimated realizable value.

The methods of determining cost of various categories of inventories are as follows:
Raw materials Weighted average method
Work-in-progress and finished Variable cost at weighted average including an appropriate share of
goods (manufactured) variable and fixed production overheads. Fixed production overheads

are included based on normal capacity of production facilities
Finished goods (traded) Cost of purchases
Stores & spares Weighted average method
Fuel and Packing materials etc Weighted average method
Goods-in-transit Cost of purchases

Cost includes all direct costs, cost of conversion
and appropriate portion of variable and fixed
production overheads and such other costs
incurred as to bring the inventory to its present
location and condition inclusive of any tax wherever
applicable.
Net realizable value is the estimated selling price
in the ordinary course of business, less the
estimated costs of completion/ reprocessing and
the estimated cost necessary to make the sale.
The net realizable value of work-in-progress is
determined with reference to the selling price of
related finished products. Raw materials and other
supplies held for use in the production of finished
goods are not written down below cost except in
cases where material prices have declined and it’s
estimated that the cost of finished goods will
exceed their net realizable value.

(h) Cash and cash equivalents
Cash and cash equivalents comprise cash at banks
and on hand and short term deposits with an
original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

(i) Provisions
A provision is recognised if, as a result of a past
event, the Company has a present legal or
constructive obligation that can be estimated
reliably, and it is probable that an outflow of
economic benefits will be required to settle the
obligation. If the effect of the time value of money
is material, provisions are determined by
discounting the future cash flows at a pre-tax rate
that effects current market assessments of the time
value of money and the risks specific to the liability.
Where discounting is used, the increase in the
provision due to the passage of time is recognized
as a finance cost.
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The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at reporting date, taking into
account the risks and uncertainties surrounding the
obligation. When some or all of the economic
benefits required to settle a provision are expected
to be recovered from a third party, the receivable
is recognized as an asset if it is virtually certain that
reimbursement will be received and the amount of
the receivable can be measured reliably.

(j) Contingent assets, liabilities and commitments
Contingent liabilities are disclosed in respect of
possible obligations that may arise from past events
but their existence is confirmed by the occurrence
or non-occurrence of one or more uncertain future
events not wholly within the control of the
Company. Contingent Assets are neither
recognized nor disclosed in the f inancial
statements. However, contingent assets are
assessed continuously and if it is virtually certain
that an inflow of economic benefits will arise, the
assets and related income are recognized in the
period in which the change occurs.
Commitments are future liabilities for contractual
expenditure, classified and disclosed as follows: (i)
estimated amount of contracts remaining to be
executed on capital account and not provided for;
(ii) uncalled liability on shares and other
investments partly paid; (iii) funding related
commitment to subsidiary, associate and joint
venture companies; and (iv) other non-cancellable
commitments, if any, to the extent they are
considered material and relevant in the opinion of
management. Other commitments related to sales/
procurements made in the normal course of
business are not disclosed to avoid excessive
details.

(k) Revenue recognition
The company’s revenue is derived from single
performance obligation under arrangements in
which the transfer of control of product and the
fulfilment of company’s performance obligation
occur at the same time.
Revenue from sale of products is recognised when
the property in the goods or all significant risks
and rewards of ownership of the products have
been transferred to the buyer, and no significant

uncertainty exists regarding the amount of the
consideration that will be derived from the sale of
products as well as regarding its collection.
Revenue includes only those sales for which the
Company has acted as a principal in the transaction,
takes title to the products, and has the risks and
rewards of ownership, including the risk of loss for
collection, delivery and returns. Any sales for which
Company has acted as an agent without assuming
the risks and rewards of ownership have been
reported on a net basis.
Goods sold on consignment are recorded as
inventory until goods are sold by the consignee to
the end customer.
Subsidy in respect of fertilizer being disbursed by
the Central Government of India is included in
turnover and the same is recognized based upon
the latest notified rates and only to the extent that
the realization is reasonably assured.
Sale of utility is recognized on delivery of the same
to the purchaser and when no significant
uncertainty exists as to its realization.
Export incentives entitlements are recognized as
income when the right to receive credit as per the
terms of the scheme is established in respect of
exports made, and where no significant uncertainty
regarding the ultimate collection of the relevant
export proceeds exists.
Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction
price (net of variable consideration) allocated to
that performance obligation. Revenue is recognized
to the extent it is probable that the economic
benefits will flow to the Company and the revenue
and costs, if applicable, can be measured reliably.
Taxes (GST) collected on behalf of the government
are excluded from Revenue. The transaction price
of goods sold and services rendered is net of
variable consideration on account returns,
discounts, customer claims and rebates, etc.

Other income recognition:
Dividend income is recognized when the right to
receive the income is established. Income from
interest on deposits, loans and interest bearing
securities is recognized on time proportionate basis.
Other non- operating revenue is recognised in
accordance with terms of underlying asset.
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(l) Employee benefits
(i) Short-term employee benefits: All employee

benefits falling due within twelve months of
the end of the period in which the employees
render the related services are classified as
short-term employee benefits, which include
benefits like salaries, wages, short term
compensated absences, performance
incentives, etc. And are recognised as expenses
in the period in which the employee renders
the related service and measured accordingly.

(ii) Post-employment benefits: Post
employment benefit plans are classified into
defined benefits plans and defined
contribution plans as under:

a) Gratuity
The Company has an obligation towards
gratuity, a defined benefit retirement plan
covering eligible employees. The plan
provides for a lump sum payment to
vested employees at retirement, death
while in employment or on termination of
employment of an amount based on the
respective employee’s salary and the
tenure of employment. The liability in
respect of gratuity is recognized in the
books of accounts based on actuarial
valuation by an independent actuary. The
gratuity liability for certain employees of
the one of the units of the Company is
funded with Life Insurance Corporation of
India.

b) Superannuation
Certain employees of the Company are
also participants in the superannuation
plan (‘the Plan’), a defined contribution
plan. Contribution made by the Company
to the Plan during the year is charged to
Statement of Profit and Loss.

c) Provident Fund
The Company’s contribution to the
provident fund is deposited with Regional
Provident Fund Commissioner for its
employees in India. The Company’s
contribution to the provident fund is
charged to Statement of Profit and Loss.
This is treated as defined contribution plan.

(iii) Other long-term employee benefits:
Compensated absences
As per the Company’s policy, eligible leaves
can be accumulated by the employees and
carried forward to future periods to either be
utilised during the service, or encashed.
Encashment can be made during service, on
early retirement, on withdrawal of scheme, at
resignation and upon death of employee.
Accumulated compensated absences are
treated as other long-term employee benefits.
The Company’s liability in respect of other
long-term employee benefits is recognized in
the books of accounts based on actuarial
valuation using projected unit credit method
as at Balance Sheet date by and independent
actuary. Actuarial losses/gains are recognised
in the Statement of Profit and Loss in the year
in which they arise.

(iv) Termination benefits:
Termination benefits are recognized as an
expense when, as a result of a past event, the
Company has a present obligation that can be
estimated reliably, and it is probable that an
outflow of economic benefits will be required
to settle the obligation.

(v) Actuarial valuation:
The liability in respect of all defined benefit
plans is accrued in the books of accounts on
the basis of actuarial valuation carried out by
an independent actuary using the Project Unit
Credit Method, which recognizes each year of
service as giving rise to additional unit of
employees benefit entitlement and measure
each unit separately to build up the final
obligation. The obligation is measured at the
present value of estimated future cash flows.
The discount rates used for determining the
present value of obligation under defined
benefit plans, is based on the market yields on
Government securities as at the Balance Sheet
date, having maturity periods approximating
to the terms of related obligation.
Re-measurement gains and losses in respect
of all defined benefit plans arising from
experience adjustments and changes in
actuarial assumptions are recognised in the
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period in which they occur, directly in other
comprehensive income. They are included in
retained earnings in the Statement of Changes
in the Equity and in the Balance Sheet. Changes
in the present value of the defined benefit
obligation resulting from plan amendments or
curtailments are recognized immediately in
profit or loss as past service cost. Gains or
losses on the curtailment or settlement of any
defined benefit plan are recognized when the
curtailment or settlement occurs. Any
differential between the plan assets (for a
funded defined benefit plan) and the defined
benefit obligation as per actuarial valuation is
recognised as a liability if it is a deficit or as an
asset if it is a surplus (to the extent of the lower
of present value of any economic benefits
available in the form of refunds from the plan
or reduction in future contribution to the plan).
Past service cost is recognised as an expense
in the Statement of Profit and Loss on a
straight-line basis over the average period until
the benefits become vested. To the extent that
the benefits are already vested immediately
following the introduction of, or changes to, a
defined benefit plan, the past service cost is
recognised immediately in the Statement of
Profit and Loss. Past service cost may be either
positive (where benefits are introduced or
improved) or negative (where existing benefits
are reduced).

(m) Share based expense
The grant date fair value of options granted (net
of estimated forfeiture) to employees of the
Company is recognized as an employee expense,
with a corresponding increase in equity, over the
period that the employees become unconditionally
entitled to the options. The expense is recorded
for separately each vesting portion of the award as
if the award was, in substance, multiple awards. The
increase in equity recognized in connection with
share based expense transaction is presented as a
separate component in equity under “share based
expense reserve”. The amount recognized as an
expense is adjusted to reflect the actual number of
stock options that vest. For the option awards, grant
date fair value is determined under the option-
pricing model (Black-Scholes-Model). Forfeitures

are estimated at the time of grant and revised, if
necessary, in subsequent periods if actual
forfeitures materially differ from those estimates.

(n) Finance costs
Finance costs consist of interest and other costs
that an entity incurs in connection with the
borrowing of funds. Finance cost also includes
exchange differences to the extent regarded as an
adjustment to the finance costs. Finance costs that
are directly attributable to the construction or
production or development of a qualifying asset
are capitalized as part of the cost of that asset.
Qualifying assets are assets that are necessarily take
a substantial period of time to get ready for their
intended use or sale. All other finance costs are
expensed in the period in which they occur.
Investment income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the finance costs eligible for capitalization.
Any difference between the proceeds (net of
transaction costs) and the redemption amount is
recognised in the Statement of Profit and Loss over
the period of the borrowings using the effective
interest method. Ancillary costs incurred in
connection with the arrangement of borrowings are
amortised over the period of such borrowings.

(o) Income tax
Income tax expense comprises current and deferred
tax. It is recognised in Statement of Profit and Loss
except to the extent that it relates to a business
combination, or items recognised directly in equity
or in OCI.

• Current tax
Current tax comprises the expected tax payable
or receivable on the taxable income or loss for
the year and any adjustment to the tax payable
or receivable in respect of previous years. The
amount of current tax payable or receivable is
the best estimate of the tax amount expected
to be paid or received after considering
uncertainty related to income taxes, if any. It is
measured using tax rates enacted or
substantially enacted at the reporting date in
the countries where the Company operates and
generates taxable income.
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Current tax assets and liabilities are offset only
if there is a legally enforceable right to set off
the recognised amounts, and it is intended to
realise the asset and settle the liability on a
net basis simultaneously.

• Deferred tax
Deferred tax is recognised in respect of
temporary differences between the carrying
amounts of assets and liabilities for financial
reporting purposes and the amounts used for
taxation purposes. Deferred tax is not
recognised for:
- temporary differences arising on the initial

recognition of assets or liabilities in a
transaction that is not a business
combination and that affects neither
accounting not taxable profit or loss at the
time of the transaction;

- temporary differences related to freehold
land and investment in subsidiaries to the
extent that the Company is able to control
the timing of the reversal of the temporary
differences and it is probable that they will
not reverse in the foreseeable future;

- taxable temporary differences arising on
the initial recognition of goodwill.

Deferred tax assets are recognised for unused
tax losses, unused tax credits and deductible
temporary differences to the extent that it is
probable that future taxable profits will be
available against which they can be used.
Unrecognised deferred tax assets are
reassessed at each reporting date and
recognised to the extent that it has become
probable that future taxable profits will be
available against which they can be used.
Deferred tax is measured at the tax rates that
are expected to be apply to the period when
the asset is realised or the liability is settled,
based on the laws that have been enacted or
substantively enacted by the reporting date.
The measurement of deferred tax reflects the
tax consequences that would follow from the
manner in which the Company expects, at the
reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only
if there is legally enforceable right to set off
the recognised amounts, and it is intended to
realise the asset and settle the liability on a
net basis simultaneously.
Deferred income tax is not provided on the
undistributed earnings of the subsidiaries
where it is expected that the earnings of the
subsidiary will not be distributed in the
foreseeable future.

(p) Leases
The Company assesses at contract inception
whether a contract is, or contains, a lease. That is,
if the contract conveys the right to control the use
of an identified asset for a period of time in
exchange for consideration.

Company as a lessee
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 recognizes lease liabilities to make
lease payments and right-of-use assets
representing the right to use the underlying assets.
The Company determines the lease term as the
non-cancellable term of the lease, together with
any periods covered by an option to extend the
lease if it is reasonably certain to be exercised, or
any periods covered by an option to terminate the
lease, if it is reasonably certain not to be exercised.

Right-of-use assets
The Company recognizes right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any measurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease
liabilities recognized, initial direct costs incurred
and lease payments made at or before the
commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the lease term.

Notes to the financial statements (Contd...)
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Lease Liability
At the commencement date of the lease, the
Company recognizes lease liabilities measured at
the present value of lease payments to be made
over the lease term. The lease payments include
fixed payments less any lease incentives receivable.
Variable lease payments that do not depend on an
index or a rate are recognized as expenses (unless
they are incurred to produce inventories) in the
period in which the event or condition that triggers
the payment occurs.
In calculating the present value of lease payments,
the Company uses its incremental borrowing rate
at the lease commencement date because the
interest rate implicit in the lease is not readily
determinable. After the commencement date, the
amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease
payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change
in the lease payments or a change in the
assessment of an option to purchase the underlying
asset.

Short-term leases and leases of low-value assets
The Company applies the short-term lease
recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months
or less from the commencement date and do not
contain a purchase option). It also applies the lease
of low-value assets recognition exemption to leases
of office equipment that are considered to be low
value. Lease payments on short-term leases and
leases of low-value assets are recognized as
expense on a straight-line basis over the lease term.

(q) Segment reporting
Operating segments are reported in a manner
consistent with the internal reporting provided to
the chief operating decision maker. The CEO and
Whole-time Director of the Company is responsible
for allocating resources and assessing performance
of the operating segments and accordingly
identified as the chief operating decision maker.
Revenues, expenses, assets and liabilities, which are
common to the enterprise as a whole and are not
allocable to segments on a reasonable basis, have
been treated as “un-allocable revenue/ expenses/
assets/ liabilities”, as the case may be.

(r) Foreign currency translation
(i) Functional and presentation currency

The functional currency of the Company is the
Indian rupee. These financial statements are
presented in Indian rupee.

(ii) Transactions and balances
Foreign currency transactions are translated
into the functional currency using the exchange
rates at the dates of the transactions. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translation of monetary assets and liabilities
denominated in foreign currencies at Balance
Sheet date exchange rate are generally
recognised in Statement of Profit and Loss.

(iii) Foreign operations
The results and financial position of foreign
operations (none of which has the currency of
a hyperinflationary economy) that have a
functional currency different from the
presentation currency are translated in to the
presentation currency as follows:
o Share capital and opening reserves and

surplus are carried at historical cost.
o All assets and liabilities, both monetary and

non-monetary, (excluding share capital,
opening reserve and surplus) are
translated using closing rates at Balance
Sheet date.

o Profit and Loss items are translated at the
respective year to dates average rates or
the exchange rate that approximates the
actual exchange rate on the date of specific
transaction.

o Contingent liabilities are translated at the
closing rates at Balance Sheet date.

o All resulting exchange differences are
recognised on Other Comprehensive
Income.

When a foreign operation is sold, the
associated cumulative exchange differences are
classified to profit or loss, as part of the gain
or loss on sale.
The items of Cash Flow Statement are
translated at the respective average rates or

Notes to the financial statements (Contd...)
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the exchange rate that approximates the actual
exchange rate on date of specific transaction.
The impact of changes in exchange rate on cash
and cash equivalent held in foreign currency
is included in effect of exchange rate changes.

(s) Government grants
Grants from the government are recognised at their
fair value where there is a reasonable assurance
that the grant will be received and the Company
will comply all attached conditions.
Government grants relating to income are deferred
and recognised in the Statement of Profit and Loss
over the period necessary to match them with the
costs that they are intended to compensate and
presented within other income.
Government grants relating to the purchase of
property, plant and equipment are included in non-
current liabilities as deferred income and are
credited to Statement of Profit and Loss on a
straight-line basis over the expected lives of the
related assets and presented within other income.

(t) Earnings per share
(i) Basic earnings per share

Basic earnings per share, is calculated by
dividing:
o the profit attributable to owners of the

Company
o by the weighted average number of equity

shares outstanding during the financial
year, adjusted for bonus elements in equity
shares issued during the year and
excluding treasury shares.

(ii) Diluted earnings per share
Diluted earnings per share, adjusts the figures
used in the determination of basic earnings
per share to take into account:
o The after income tax effect of interest and

other financing costs associated with
dilutive potential equity shares, and

o The weighted average number of
additional equity shares that would have
been outstanding assuming the
conversion of all dilutive potential equity
shares.

(u) Measurement of fair values
A number of the accounting policies and
disclosures require measurement of fair values, for
both financial and non-financial assets and
liabilities.
Fair values are categorised into different level in a
fair value hierarchy based on the inputs used in
the valuation techniques as follows:
Level 1: quoted prices (unadjusted) in active
markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included
in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).
Level 3: inputs for the asset or liability, those are
not based on observable market data (unobservable
data).
The Company has an established control framework
with respect to the measurement of fair values. This
includes a finance team that has overall
responsibility for overseeing all significant fair value
measurements, including Level 3 fair values.
The finance team regularly reviews significant
unobservable inputs and valuation adjustments. If
third party information, is used to measure fair
values, then the finance team assesses the evidence
obtained from the third parties to support the
conclusion that these valuations met the
requirement of Ind AS, including the level in the
fair value hierarchy in which the valuations should
be classified.
When measuring the fair values of an asset or a
liability, the Company uses observable market data
as possible. If the inputs used to measure the fair
value of an asset or a liability fall into different levels
of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest
level input that is significant to the entire
measurement.
The Company recognises transfers between levels
of the fair value hierarchy at the end of the reporting
period during which the change has occurred.
Further information about the assumptions made
in measuring fair values used in preparing these
financial statements is included in the respective
notes.
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(v) Critical estimates and judgements
The preparation of Financial Statements requires
management to make judgements, estimates and
assumptions that affect the application of
accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual
results may differ from these estimates.
Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the
estimates are revised and in any future period
affected. In particular, information about significant
areas of estimation uncertainty and critical
judgements in applying accounting policies that
have the most significant effect on the amounts
recognised in the Financial Statements is included
in the following notes.
• Recognition and estimation of tax expense

including deferred tax – Note 30.
• Estimated impairment of financial assets and

non-financial assets- Note 2(e) and 2(f).
• Assessment of useful life of property, plant and

equipment and intangible asset- Note 2(c).
• Estimation of assets and obligations relating

to employee benefits- Note 34.
• Valuation of inventories- Note 2(g).
• Recognition of revenue and related accruals-

Note 2(k).
• Recognition and measurement of contingency:

Key assumption about the likelihood and
magnitude of an outflow of resources- Note
41.

• Lease classification- Note 44.
• Fair value measurements- Note 2(u).

(w) Recent accounting pronouncements
Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time.
In May 2025, MCA notified amendments to Ind AS
21 - The Effects of Changes in Foreign Exchange
Rates, applicable w.e.f. 01 April 2025. The Company
has reviewed the amendment and based on its

evaluation has determined that it does not have
any significant impact in its financial statements.
In August 2025, MCA notified the following
amendments to:
1. Ind AS 1, Presentation of Financial Statements,

applicable w.e.f. 01 April 2025 – The
amendment relates to classification of liabilities
as current or noncurrent and non-current
liabilities with covenants. In the context of
classifying a liability as current, it removes the
requirement of existence of a right to defer
settlement for at least 12 months after the
reporting date and instead requires that the
said right should exist on the reporting date
and have substance. The amendment also
introduces guidance on classification of
liabilities with covenants. The Company has no
impact of these amendments in its
classification criteria of current and non-current
liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS
107, Financial Instruments: Disclosures,
applicable w.e.f. 01 April 2025 – The
amendment in Ind AS 7 requires to inform
users of financial statements of the existence
of supplier finance arrangements and explain
the nature of the arrangements, the carrying
amount of liabilities and the range of payment
due dates. Ind AS 107 has been amended to
add supplier finance arrangements as a factor
that may cause concentration of liquidity risk.
The Company has reviewed the amendment
and based on its evaluation has determined
that it does not have any significant impact in
its financial statements.

3. Ind AS 12, International Tax Reform – Pillar
Two Model Rules applicable immediately - The
amendments provide a temporary mandatory
relief from deferred tax accounting for top-up
tax and disclose that they have applied the
relief. This relief is immediate and applies
retrospectively. The Company has reviewed the
amendment and based on its evaluation has
determined that it does not have any
significant impact in its financial statements.
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4. CAPITAL WORK-IN-PROGRESS
(` in million)

As at As at
31 March 2026 31 March 2025

Balance at the beginning of the year 194.70 46.14
Additions during the year 388.57 351.42
Capitalized during the year 312.90 202.86
Balance at the end of the year 270.37 194.70

4.1 Ageing of capital work-in-progress (CWIP)
(` in million)

Amount in CWIP for a period of
As at 31 March 2026 Less than 1-2 years 2-3 years More than Total

1 year 3 years
Projects in progress 262.81 1.76 0.93 - 265.50
Projects temporarily suspended - 4.87 - - 4.87
Total 262.81 6.63 0.93 - 270.37

(` in million)
Amount in CWIP for a period of

As at 31 March 2025 Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress 172.62 22.08 - - 194.70
Projects temporarily suspended - - - - -
Total 172.62 22.08 - - 194.70

4.2 Expected completion schedule of capital work-in-progress where cost or time overrun has exceeded original
plan

(` in million)
To be completed

As at 31 March 2026 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress:
CB-0002-CG3546-Handheld Scanner for scanning - 0.18 - -
QR code at Wood Finish and Adhesive plant
CB-0001-CG3528-Capacity enhancement of - 1.45 - -
Adhesive plant at Gajraula
AB-0002-AG3538-Installation of Cooler Drum with 0.05 - - -
accessories in old GSSP plant at Gajraula
CB-0006-CG3554-Manufacturing facility of PU white 6.33 - - -
and clear sealers at Gajraula
AB-0003-AG3549-Reinforcement and replacement 0.51 - - -
of overhead structure for EOT crane and roof
sheets in warehouse

Notes to the financial statements (Contd...)
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(` in million)
To be completed

As at 31 March 2026 Up to 1-2 years 2-3 years More than
1 year 3 years

SB-0003-SG3557-Finished goods storage capacity 0.16 - - -
enhancement in Ester gum plant at Gajraula
SB-0004-CG3516-To increase manufacturing capacity - 4.87 - -
of all grades of Packaging adhesives along with
Styrene tank
VS-3458 -New R&D Centre at Savli 3.60 - - -
VS-3504- New SPVA plant at Savli - - 0.93 -
VC-0006-Installation of NMA solution preparation 1.55 - - -
vessel for 6 KL Reactor for CC Latex manufacturing
at Savli
VC-0003-Replacement of old damaged condenser 0.04 - - -
of old ammonia chilling plant to increase efficiency
of the condenser
RC-0003-Procurement of Instruments for new 7.24 - - -
R&D laboratory
VC-0018-Replacement of old ammonia chilling 0.12 - - -
plant condenser
VC-0001-Relocation of one Butadiene storage tank 3.75 - - -
CA-0002-Samsung Tabs for Business Development 0.09 - - -
Executives-Wood Finish
Projects temporarily suspended - - - -

(` in million)
To be completed

As at 31 March 2025 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress:
HC2102-Proposal for new R & D centre at Greater 24.17 - - -
Noida for adhesive business
HC2094-Propose design consultancy required for 0.85 - - -
establishing R & D laboratory
CG3510-Procurement of new weighing balances in 0.18 - - -
wood finish plant
CG3516-To increase manufacturing capacity of all 5.46 - - -
grades of packaging adhesives (Acyclic and VAE)
AG3526-Procurement of new card punching 0.14 - - -
machine at fertilizer plant gate and fertilizer office
in Gajraula plant
AG3523-Spent acid tank requires replacement at 1.26 - - -
Gajraula (SSP plant)

Notes to the financial statements (Contd...)
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(` in million)
To be completed

As at 31 March 2025 Up to 1-2 years 2-3 years More than
1 year 3 years

CG3533-Procurement of industrial label printer 0.24 - - -
VS3443-Procurement of new stripper along with - 1.91 - -
accessories for our 5 KL reactor (Phase I)
VS3434- To design new R & D building and 0.26 0.53 - -
internal details along with infrastructure
development
VS3458-New R&D Centre at Savli plant 75.40 19.14 - -
VS3504-Engineering consultancy charges for 0.93 - - -
new SPVA plant at Savli
VS3497-Mooney Viscometer software upgradation 1.40 - - -
VS3517-Consultancy charges for designing of 0.45 - - -
new ETP for Latex plant
VS3530 Replacement of old damaged analytical 0.08 - - -
weight balance
Projects temporarily suspended - - - -

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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6. INTANGIBLE ASSETS UNDER DEVELOPMENT
(` in million)

As at As at
31 March 2026 31 March 2025

Balance at the beginning of the year 15.40 -
Additions during the year 16.80 17.01
Capitalized during the year 32.20 1.61
Balance at the end of the year - 15.40

6.1 Ageing of intangible assets under development (IAUD)
(` in million)

Amount in IAUD for a period of
As at 31 March 2026 Less than 1-2 years 2-3 years More than Total

1 year 3 years
Projects in progress - - - - -
Projects temporarily suspended - - - - -
Total - - - - -

(` in million)
Amount in IAUD for a period of

As at 31 March 2025 Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress 15.40 - - - 15.40
Projects temporarily suspended - - - - -
Total 15.40 - - - 15.40

6.2 Expected completion schedule of intangible assets under development where cost or time overrun has
exceeded original plan

(` in million)
To be completed

As at 31 March 2026 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress - - - -
Projects temporarily suspended - - - -

(` in million)
To be completed

As at 31 March 2025 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress:
HC2112- Implement SAP S/4 HANA 14.85 - - -
HC2071 -New control manager portal (IAT Tool) - 0.55 - -
Projects temporarily suspended - - - -

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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7. INVESTMENTS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Unquoted investments in equity shares (at cost)
200 (Previous Year: 200) equity shares with no par 10.75 - 10.75 -
value fully paid-up Jubilant Industries Inc. USA
(wholly owned subsidiary)
1,00,000 (Previous Year: Nil) equity shares of 1.00 - - -
` 10 each fully paid-up Jubilant Agri Solutions
Limited (wholly owned subsidiary)
530 (Previous Year: 530) equity shares of ` 10 each - - - -
 fully paid-up Minerva Holding Limited*
132 (Previous Year: 132) equity shares of ` 10 each - - - -
 fully paid-up Kashipur Holding Limited*
Quoted investments in equity shares
(at fair value through other
comprehensive income)
448 (Previous Year: 448) equity shares of - 0.63 - 0.66
` 10 each fully paid-up
Voith Paper Fabrics India Limited
Total investments 11.75 0.63 10.75 0.66
* Shares were received free of cost under the Scheme of Arrangement (1997) approved by the Hon’ble High Court
of Allahabad.

7.1 Additional information
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Aggregate amount of quoted investments - 0.08 - 0.08
Market value of quoted investments - 0.63 - 0.66
Aggregate amount of unquoted investments 11.75 - 10.75 -
Aggregate provision for diminution in value - - - -
of investments

8. LOANS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Loan to employees 0.74 1.86 0.70 1.13
Total loans 0.74 1.86 0.70 1.13

Notes to the financial statements (Contd...)
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9. OTHER FINANCIAL ASSETS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Interest accrued - 1.12 - 1.07
Security deposits 21.18 4.49 15.09 3.46
Others 37.20 - 0.29 -
Total other financial assets 58.38 5.61 15.38 4.53

10. OTHER ASSETS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Advance to suppliers - 138.12 - 82.80
Capital advances 43.26 - 0.99 -
Security deposits 59.19 - 19.19 -
Prepaid expenses 5.41 45.65 4.77 27.72
Advance to employees - 11.94 - 11.30
Recoverable from/balance with government - 249.23 - 264.86
authorities
Others - 128.86 - 33.12
Total other assets 107.86 573.80 24.95 419.80

11. INVENTORIES
(` in million)

As at As at
31 March 2026 31 March 2025

Raw materials 790.33 635.35
[including goods-in-transit ` 94.52 million (Previous Year:
` 181.22 million)]
Work-in-progress 260.88 240.13
Finished goods 538.93 548.35
Stock-in-trade 176.15 188.33
Stores and spares 167.25 98.59
Fuel and packing materials 105.36 80.38
Total inventories 2,038.90 1,791.13

Notes:
(i) For valuation of inventories refer note 2(g).
(ii) Inventories are pledged as security for borrowings taken from banks. (Refer note 15)

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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12. TRADE RECEIVABLES
(` in million)

As at As at
31 March 2026 31 March 2025

(Current-Unsecured)
Considered good 4,072.08 2,920.09
Which have significant increase in credit risk 38.63 8.41
Credit impaired 130.85 72.86

4,241.56 3,001.36
Less: Allowance for expected credit loss 130.85 72.86
Total trade receivables 4,110.71 2,928.50

12.1 Trade receivables includes subsidy receivable ` 1,615.15 million (Previous Year: ` 840.57 million).
12.2 Refer note 36 for ageing of trade receivables.

13(a) Cash and cash equivalents
(` in million)

As at As at
31 March 2026 31 March 2025

Balance with banks
- on current accounts 47.32 53.19
Total cash and cash equivalents 47.32 53.19

13(b) Bank balances other than cash and cash equivalents
(` in million)

As at As at
31 March 2026 31 March 2025

Margin money with bank* 0.55 0.55
Total bank balances other than cash and cash equivalents 0.55 0.55
*For bank guarantees in favour of government authorities

14. EQUITY SHARE CAPITAL
(` in million)

As at As at
31 March 2026 31 March 2025

Authorized
7,79,77,617 (Previous Year: 7,79,77,617) equity shares of ` 10 each 779.78 779.78
(Refer note 31)

779.78 779.78
Issued, subscribed and paid-up
1,51,52,493 (Previous Year: 1,50,67,101) equity shares of ` 10 each 151.52 150.67
(Refer note 31)
Total equity share capital 151.52 150.67

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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14.1 Movement in equity share capital:

As at 31 March 2026 As at 31 March 2025
No. of shares `̀̀̀̀ in million No. of shares `̀̀̀̀ in million

At the commencement of the year (Before Scheme) 15,067,101 150.67 5,608,552 56.09
Add: Issued pursuant to Scheme (Refer note 31) - - 15,067,101 150.67
Add: Issued during the year (Refer note 14.4) 85,392 0.85 - -
Less: Cancelled pursuant to Scheme (Refer note 31) - - 5,608,552 56.09
At the end of the year 15,152,493 151.52 15,067,101 150.67

14.2 The Company has only one class of shares referred to as equity shares having par value of 10 each. Holder of each
equity share is entitled to one vote per share. In the event of liquidation of the Company, the holders of equity
shares will be entitled to receive any of the remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

14.3 Details of shareholders holding more than 5% of the aggregate shares in the Company:
As at 31 March 2026 As at 31 March 2025

No. of shares % held No. of shares % held
HSB Trustee Company Private Limited and HS 5,318,439 35.10% 5,318,439 35.30%
Trustee Company Private Limited (Jointly acting
as Trustee on behalf of Hari Shanker Bhartia
Family Trust) (Refer note 31)
SPB Trustee Company Private Limited and SS 5,233,903 34.54% 5,233,903 34.74%
Trustee Company Private Limited (Jointly acting
as Trustee on behalf of Shyam Sunder Bhartia
Family Trust) (Refer note 31)

14.4 During the year 85,392 equity shares of 10 each allotted on exercise of the vested stock options in accordance with
the terms of exercise, out of which 40,792 equity shares issued under the “Employee Stock Option Scheme, 2013”
and 44,600 equity shares issued under the “Employee Stock Option Scheme, 2018”. (Refer note 47)

14.5 Information regarding issue of shares in the last five years
i) During the previous year, the Company had issued 1,50,67,101 equity shares, pursuant to Composite Scheme

of Arrangement without payment being received in cash. (Refer note 31)
ii) The Company has not issued any bonus shares.
iii) The Company has not undertaken any buy-back of shares.

14.6 Disclosure of Shareholding of Promoters
As at 31 March 2026 As at 31 March 2025 % Change

No. of % held No. of % held during
shares shares the year

Kavita Bhartia 613 0.00% 613 0.00% 0.00%
Hari Shankar Bhartia 20,873 0.14% 20,873 0.14% 0.00%
Priyavrat Bhartia 253 0.00% 253 0.00% 0.00%
Shamit Bhartia 6,561 0.04% 6,561 0.04% 0.00%
Aasthi Bhartia 99 0.00% 99 0.00% 0.00%
Arjun Shanker Bhartia 99 0.00% 99 0.00% 0.00%

Notes to the financial statements (Contd...)
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As at 31 March 2026 As at 31 March 2025 % Change
No. of % held No. of % held during
shares shares the year

Shyam Sunder Bhartia 72,825 0.48% 72,825 0.48% 0.00%
Jaytee Private Limited 380 0.00% 380 0.00% 0.00%
Jubilant Infrastructure Limited 50,000 0.33% 50,000 0.33% 0.00%
Vam Holdings Limited 284,070 1.88% 284,070 1.89% -0.01%
HSB Trustee Company Private Limited 5,318,439 35.10% 5,318,439 35.30% -0.20%
and HS Trustee Company Private Limited
(Jointly acting as Trustee on behalf of
Hari Shanker Bhartia Family Trust)
(Refer note 31)
SPB Trustee Company Private Limited 5,233,903 34.54% 5,233,903 34.74% -0.20%
and SS Trustee Company Private Limited
(Jointly acting as Trustee on behalf of
Shyam Sunder Bhartia Family Trust)
(Refer note 31)
Jubilant Consumer Private Limited 278,522 1.84% 278,522 1.85% -0.01%

14(a) Other equity
(` in million)

As at As at
31 March 2026 31 March 2025

Securities premium 1,242.65 1,225.42
General reserve 200.31 200.31
Share based payment reserve 117.59 80.24
Retained earnings 2,849.53 1,573.17
Items of other comprehensive income (OCI):
Equity instruments through OCI 0.43 0.45
Re-measurement of defined benefit plans (6.66) (10.31)
Foreign currency translation reserve (2.35) (0.91)
Total other equity 4,401.50 3,068.37

Notes to the financial statements (Contd...)
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(` in million)
As at As at

31 March 2026 31 March 2025
15(a) Borrowings

(Non-current)
Term loans from banks
- Indian rupee loans (secured) 28.33 85.00
Less: Current maturities of long term debts 28.33 56.67
Total borrowings - 28.33

15(b) Lease liabilities
(Non-current)
Non-current portion of lease liabilities 201.65 187.47
Total lease liabilities 201.65 187.47

15(c) Borrowings
(Current)
From Banks (Secured)
Cash credit and working capital loans 226.16 471.24
Current maturities of long term debts 28.33 56.67
Vendor bill discounting 22.94 -
From Banks (Unsecured)
Commercial Cards from banks 1.58 -
Total borrowings 279.01 527.91

15(d) Lease liabilities
(Current)
Current portion of lease liabilities 31.45 27.28
Total lease liabilities 31.45 27.28

15.1 Nature of security of non-current borrowings and other terms of repayment
15.1.1 Term loan availed from HDFC Bank Limited amounting to ` 28.33 million (Previous Year: ` 85.00 million)

including current maturities of ` 28.33 million (Previous Year: ` 56.67 million) is secured by first pari passu
charge on all property, plant and equipment (both present and future) of the Company.

15.1.2 Term loan availed from HDFC Bank Limited is repayable in remaining two equal quarterly instalments,
payable up to September 2026.

15.2 Nature of security of current borrowings and other terms of repayment
15.2.1 Working capital facilities (including cash credit) sanctioned by Consortium of banks (Lead bank-Axis Bank

Limited) are secured by a first pari passu charge by way of hypothecation, of the entire book debts, inventories
and current assets both present and future of the Company wherever the same may be held. Short term
borrowings from banks are availed in Indian rupees and in foreign currency.

15.2.2 The quarterly returns or statements [Financial Follow-up Report (FFR I)] by the Company for working capital
limits with such banks are in agreement with the books of accounts of the Company.

15.2.3 There are no charges or satisfaction yet to be registered with ROC beyond the statutory period.
15.2.4 The Company has availed corporate credit card facilities from banks. These facilities are unsecured and

repayable with in a fixed monthly payment cycle.

Notes to the financial statements (Contd...)
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16. OTHER FINANCIAL LIABILITIES
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Capital creditors - 75.98 - 24.71
Employee benefits payable - 125.37 - 21.90
Security deposit 104.86 7.97 96.17 3.57
Interest accrued but not due on borrowings - 0.57 - 2.62
Other payables - 1,270.72 - 995.61
Total other financial liabilities 104.86 1,480.61 96.17 1,048.41

17. PROVISIONS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Provisions for employee benefits:
- Long-term (Gratuity and compensated 185.25 27.90 130.29 30.34

absences - Refer note 34)
- Short-term employee benefits - 77.21 - 85.38
Other provisions - 0.17 - 0.17
Total provisions 185.25 105.28 130.29 115.89

18. DEFERRED TAX
Deferred income tax reflect the net tax effects of temporary difference between the carrying amount of assets and
liabilities for financial reporting purposes and the amounts used for income tax purposes. Significant component
of the Company’s net deferred income tax are as follows:

Deferred tax assets:
(` in million)

Provision for Expenditure Unabsorbed Others Total
compensated allowed depreciation
absences and on actual

gratuity payment
basis

As at 01 April 2024 34.21 27.04 60.30 2.77 124.32
Charge/(Credit)
- to statement of profit and loss (5.44) 3.86 60.30 0.24 58.96
- to other comprehensive income (0.77) - - - (0.77)
As at 31 March 2025 40.42 23.18 - 2.53 66.13
Charge/(Credit)
- to statement of profit and loss (13.20) 2.12 - 0.51 (10.57)
- to other comprehensive income 1.23 - - (0.01) 1.22
As at 31 March 2026 52.39 21.06 - 2.03 75.48

Notes to the financial statements (Contd...)
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Deferred tax liabilities:
(` in million)

Depreciation, amortization and Total
other temporary differences

As at 01 April 2024 99.34 99.34
Charge/(Credit)
- to statement of profit and loss (13.36) (13.36)
- to other comprehensive income - -
As at 31 March 2025 85.98 85.98
Charge/(Credit)
- to statement of profit and loss 17.87 17.87
- to other comprehensive income - -
As at 31 March 2026 103.85 103.85

Net deferred tax (liabilities):
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Deferred tax assets 75.48 66.13
Deferred tax liabilities 103.85 85.98
Deferred tax liabilities (net) (28.37) (19.85)

Reconciliation of deferred tax (liabilities)/assets (net):
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Balance as at the commencement of the year (19.85) 24.98
Charge recognized in profit and loss during the year 7.30 45.60
Charge/(Credit) recognized in other comprehensive 1.22 (0.77)
income during the year
Balance as at the end of the year (28.37) (19.85)

19. TRADE PAYABLES
(` in million)

As at As at
31 March 2026 31 March 2025

(Current)
Total outstanding dues of micro enterprises and small enterprises 337.76 218.42
[Refer note 48 (vi)]
Total outstanding dues of creditors other than micro enterprises 1,757.89 1,399.99
and small enterprises
Total trade payables 2,095.65 1,618.41

Notes to the financial statements (Contd...)
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19.1 Trade payable ageing schedule
(` in million)

Outstanding for following periods
from due date of payment

As at 31 March 2026 Not Due Up to 1-2 years 2-3 years More than Total
1 year 3 years

Total outstanding dues of
micro and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 318.18 19.33 0.25 - - 337.76

318.18 19.33 0.25 - - 337.76
Total outstanding dues of
creditors other than micro
and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 1,576.05 175.29 3.85 0.21 2.49 1,757.89

1,576.05 175.29 3.85 0.21 2.49 1,757.89

(` in million)
Outstanding for following periods

from due date of payment
As at 31 March 2025 Not Due Up to 1-2 years 2-3 years More than Total

1 year 3 years
Total outstanding dues of
micro and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 205.87 12.55 - - - 218.42

205.87 12.55 - - - 218.42
Total outstanding dues of
creditors other than micro
and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 1,295.83 99.21 1.24 1.31 2.40 1,399.99

1,295.83 99.21 1.24 1.31 2.40 1,399.99

20. OTHER LIABILITIES
(` in million)

As at As at
31 March 2026 31 March 2025

(Current)
Advance from customers 98.87 153.17
Statutory dues payables 90.73 92.75
Others 3.93 6.85
Total other liabilities 193.53 252.77

Notes to the financial statements (Contd...)
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21. REVENUE FROM OPERATIONS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Sale of products:
- Domestic [including ` 3,062.33 million (Previous Year: 15,983.28 12,402.76

` 1,655.94 million) subsidy on fertilizers]
- Export 2,542.89 2,954.10
Other operating revenue 45.63 48.71
Total revenue from operations 18,571.80 15,405.57

22. OTHER INCOME
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Interest income [including interest on income tax refund 1.14 3.09
of ` Nil (Previous Year: ` 1.55 million)]
Insurance claim 9.08 5.79
Net gain on sale/disposal of property, plant and equipment 0.11 -
Foreign exchange fluctuation - net 24.65 5.03
Gain on termination of lease 1.14 -
Rent received 0.25 -
Other non-operating income 4.04 3.35
Total other income 40.41 17.26

23. COST OF MATERIALS CONSUMED
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Raw and process materials consumed 9,164.32 7,856.40
Total cost of materials consumed 9,164.32 7,856.40

24. PURCHASES OF STOCK-IN-TRADE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Purchases of stock-in-trade 879.36 647.86
Total purchases of stock-in-trade 879.36 647.86
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25. CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK-IN-TRADE AND WORK-IN-PROGRESS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Opening balance
Work-in-progress 240.13 405.42
Finished goods 548.35 628.11
Stock-in-trade 188.33 76.39
Total opening balance 976.81 1,109.92
Closing balance
Work-in-progress 260.88 240.13
Finished goods 538.93 548.35
Stock-in-trade 176.15 188.33
Total closing balance 975.96 976.81
Changes in inventories of finished goods, 0.85 133.11
stock-in-trade and work-in-progress

26. EMPLOYEE BENEFITS EXPENSE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Salaries, wages, bonus, gratuity and allowances 1,797.12 1,482.99
Contribution to provident and other funds 80.91 65.48
Employee share based expense 48.04 26.81
Staff welfare expenses 93.94 77.79
Total employee benefits expense 2,020.01 1,653.07

27. FINANCE COSTS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Interest expense 63.68 120.54
Other finance costs 2.06 13.68
Exchange difference to the extent considered - 0.38
as an adjustment to finance costs
Total finance costs 65.74 134.60
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28. DEPRECIATION AND AMORTIZATION EXPENSE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Depreciation of property, plant and equipment 170.60 156.29
[including amortization of Right of use (ROU) assets]
Amortization of intangible assets 7.55 4.73
Total depreciation and amortization expense 178.15 161.02

29. OTHER EXPENSES
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Power and fuel 369.71 332.08
Stores, spares and packing materials consumed 788.71 834.27
Job work charges 5.36 4.86
Repairs and maintenance:

Plant and machineries 182.43 105.87
Buildings 10.74 4.60
Others 89.21 70.86

Rent 70.36 49.16
Rates & taxes 9.84 10.03
Insurance 35.97 31.04
Advertisement, publicity & sales promotion 808.33 687.38
Travelling & other incidental expenses 270.30 224.06
Vehicle running & maintenance 3.67 2.57
Printing & stationery 6.04 6.35
Communication expenses 16.49 14.02
Staff recruitment & training 7.00 26.40
Legal, professional and consultancy charges (Refer note 43) 242.37 198.80
Directors’ sitting fees 3.25 3.02
Bank charges 15.71 4.07
CSR expenses [Refer note 48 (viii)] 15.60 12.73
Freight & forwarding 878.75 755.81
Commission on Sales 47.17 54.94
Discounts, claims to customers and other selling expenses 618.48 195.39
Bad Debts/ irrecoverable advances & receivables written off (net) 48.95 21.61
Loss on termination of lease - 0.04
Property, plant and equipment written off 1.22 2.54
Miscellaneous expenses 10.04 8.24
Total other expenses 4,555.70 3,660.74
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30. INCOME TAX
The major components of income tax expense are:
Profit or loss section

(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
Current income tax:
Current income tax charge for the year 444.15 243.24
Adjustments in respect of current income tax of previous years (14.38) -

429.77 243.24
Deferred tax:
Deferred tax (credit)/charge for the year (4.83) 55.66
Adjustments in respect of deferred tax of previous years 12.13 (10.06)

7.30 45.60
Income tax expense reported in the Statement of profit and loss 437.07 288.84

Other comprehensive income (OCI) section
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Tax credit related to items that will not be reclassified to profit or 1.22 (0.81)
loss
Tax charge related to items that will be reclassified to profit or loss - 0.04
Income tax charged/(credited) to Other comprehensive income 1.22 (0.77)

Reconciliation between average effective rate and applicable tax rate:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Accounting profit before income tax 1,713.43 1,170.56
At India’s statutory income tax rate 25.168% (Previous Year: 431.24 294.63
25.168%)
- Permanent difference 5.93 3.28
- Adjustments of previous years (2.25) (10.06)
- Others 2.15 0.99
Income tax expense reported in the Statement of profit and loss 437.07 288.84

31. COMPOSITE SCHEME OF ARRANGEMENT
(a) Composite Scheme of Arrangement (Scheme), approved by the Board on 12 August 2022 between the following

companies:
- HSSS Investment Holding Private Limited (Amalgamating Company-1),
- KBHB Investment Holding Private Limited (Amalgamating Company-2),
- SSBPB Investment Holding Private Limited (Amalgamating Company-3),
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- Jubilant Industries Limited (JIL) is the holding company of the Amalgamated company namely, Jubilant
Agri and Consumer Products Limited (JACPL), and

- Jubilant Agri and Consumer Products Limited (JACPL) (Amalgamated Company), a wholly owned subsidiary
of JIL.

(b) Pursuant to the Composite Scheme JIL would amalgamate with the Company from the appointed date i.e. 01
July 2022 wherein JIL shall cease to exist.
Amalgamating companies were forming part of the promoter group of the Company, which holding 1,05,52,342
equity shares in the Company constituting 70.04% of the Company’s paid-up equity share capital. Consequent
upon amalgamation of Amalgamating companies with the Company, shareholders of the amalgamating
companies, directly will hold shares of the Company in the same proportion as they held through the erstwhile
amalgamating companies.

(c) Upon the scheme becoming effective, the authorized share capital of the Company shall automatically stand
enhanced by the authorized share capital of the JIL.

(d) Computation of net impact of Investment of JIL in the Company:
(` in million)

Particulars Amount
Investment in the company as per books of JIL A 3,016.28
Less:
Share capital as per books of the Company B 56.09
Securities premium as per books of the Company C 880.47
Reversal of capital reserve created pursuant to Part B of the Scheme D 48.85
Adjusted in retained earnings (balancing figure) A-(B+C+D) 2,030.87

(e) Effects on the financial statements
(` in million)

Particulars Amount
Assets
Non-current assets
Property, plant and equipment 0.10
Investments 10.75
Loans 0.03
Deferred tax assets 0.03
Other non-current assets 1.35
Current assets
Inventories 0.12
Trade receivables 1.12
Cash and cash equivalents 17.17
Other bank balances 1.00
Loans 0.01
Other financials assets 3.00
Current tax assets 0.89
Other current assets 4.81
Assets classified as held for sale 13.57
Total assets A 53.95
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(` in million)
Particulars Amount
Liabilities
Non-current liabilities
Provisions 0.67
Current liabilities
Trade payables 1.49
Other financials liabilities 3.31
Other current liabilities 116.77
Provisions 0.25
Total liabilities B 122.49
Equity
Share capital 94.58
Securities premium 344.95
General reserve 200.31
Share based payment reserve (10.86)
OCI- Re-measurement of defined benefit plans 0.02
Retained earnings (697.54)
Total equity C (68.54)
Total equity and liabilities (B+C) 53.95

(f) In the books of JIL equity settled share payment based transactions with the employees of the Company, was
recognised in investment, therefore, capital contribution of the JIL is adjusted with share based payment
reserve of the Company.

(g) In the books of JIL Trade receivable of ̀  1.12 million is receivable from the Company so adjusted with the Trade
payable of the Company.

(h) The above have been accounted for, in compliance with Ind AS 103 “Business Combination”.

(i) The National Company Law Tribunal, Allahabad Bench (NCLT) vide its order dated 07 August, 2024 sanctioned
the Composite Scheme of Arrangement, certified copy of the same received on 03 September, 2024. The
Scheme became effective on 03 October 2024 upon filing of the certified copies of the NCLT order sanctioning
the Scheme with the respective jurisdictional Registrar of Companies (Kanpur). Pursuant to the Scheme becoming
effective, all the assets and liabilities of JIL transferred to and vested in the Company (JACPL) with effect from
01 July 2022 i.e. the Appointed Date.
Pursuant to the Scheme, the Board of Directors of the Company on 04 November 2024 issued and allotted
equity shares to the shareholders of Jubilant Industries Limited (“JIL”), whose name appeared in the register of
members of JIL as on record date i.e. 28 October 2024, one equity share of ̀  10/- each in the Company, as fully
paid-up for every one equity share of ` 10/- each held by them in JIL. Subsequent to the quarter ended 31
December 2024, the equity shares of the Company were listed on National Stock Exchange of India Limited
(NSE) and BSE Limited (BSE) on 14 February 2025 in accordance with the Scheme.

(j) The impact of this Composite Scheme of Arrangement was up to previous year.

32. The Board of Directors at its meeting held on 04 November 2025, approved the Scheme of Arrangement for
demerger between Jubilant Agri and Consumer Products Limited (“The Company” / “Demerged Company”) and
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Jubilant Agri Solutions Limited (the “Resulting Company”) and their respective shareholders and creditors, under
the provisions of Section 230-232 and other applicable provisions of the Companies Act, 2013 and the Rules made
thereunder (“Scheme”). The Scheme, inter alia, provides for demerger, transfer and vesting of the Agri Division i.e.
the Demerged Undertaking (as defined in the Scheme) from the Demerged Company into the Resulting Company
on a going concern basis, and issue of equity shares by the Resulting Company to the equity shareholders of the
Demerged Company as on Record date, in consideration thereof, in the following ratio: “1 (One) fully paid up
equity share of face value of ` 10/- (Rupee Ten) each of the Resulting Company for every 1 (One) fully paid up
equity share of face value of ` 10/- (Rupee Ten) each held in the Demerged Company.” The existing equity shares
held by Demerged Company in the Resulting Company shall stand cancelled. The Scheme is subject to the receipt
of requisite approvals from statutory and regulatory authorities, and the respective shareholders and creditors,
under applicable law.
The Companies under the Scheme had received NOCs (Observation Letters) from National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) dated 17 April 2026. Upon receipt of aforesaid NOCs, the Company is under
process of filing the application under Section 230 to 232 of the Companies Act, 2013 and Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 before jurisdictional bench of NCLT in respect of the aforesaid
Scheme.

33. On 03 September 2020, the Board of Directors of the Company authorized transfer its Plant and Machinery and
Land and Building to a group company for a consideration based on an independent valuation.
The Company entered into an agreement to sell its Plant and Machinery and Land and Building for a consideration
of ` 133.00 million on securing the requisite approvals. Accordingly, the financial statements have been presented
in accordance with the requirements of Ind AS 105 “Non-Current Assets Held for Sale and Discontinued Operations”
Disclosure pursuant to Ind AS-105 “Non-Current Assets Held for Sale and Discontinued Operations” are as under:

a) Financial performance related to discontinued operations:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

i) Revenue from operations - -
ii) Other income - 0.60
iii) Total revenue (i+ii) - 0.60
iv) Total expenses - 6.07
v) Loss from discontinued operations before tax (iii-iv) - (5.47)
vi) Tax expenses - -
vii) Net loss from discontinued operations (v-vi) - (5.47)

b) Summarised Statement of cash flows of discontinued operations:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Cash flows from operating activities - (1.83)
Cash flows from investing activities - 0.02
Cash flows from financing activities - -
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34. EMPLOYEE BENEFITS IN RESPECT OF THE COMPANY HAVE BEEN CALCULATED AS UNDER:
A. Defined Contribution Plans

The Company has certain defined contribution plan such as provident fund, employee state insurance, employee
pension scheme, employee superannuation fund wherein specified percentage is contributed to them. During
the year, the Company has contributed following amounts to:

(` in million)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Employer’s contribution to provident fund 47.12 38.87
Employer’s contribution to employee’s pension scheme 1995 21.92 18.26
Employer’s contribution to superannuation fund 0.32 0.44
Employer’s contribution to employee state insurance 0.15 0.27

B. Defined Benefits Plans
i. Gratuity

In accordance with Ind AS 19 “Employee Benefits”, an actuarial valuation has been carried out in respect of
gratuity. The discount rate assumed is 7.67% p.a. (Previous Year: 6.90% p.a.) which is determined by reference
to market yield at the Balance Sheet date on government bonds. The retirement age has been considered at 58
years (Previous Year: 58 years) and mortality table is as per IALM (2012-14) [Previous Year: IALM (2012-14)].
The estimates of future salary increases, considered in actuarial valuation is 9% p.a. for first three years and 5%
p.a. thereafter (Previous Year: 9% p.a. for first three years and 5% p.a. thereafter), taking into account of
inflation, seniority, promotion and other relevant factors, such as supply and demand in the employment
market.
The plan assets are maintained with Life Insurance Corporation of India in respect of gratuity scheme for
certain employees of one unit of the Company. The details of investments maintained by Life Insurance
Corporation of India are not available with the Company, hence not disclosed. The expected rate of return on
plan assets is 7.60% p.a. (Previous Year: 6.50% p.a.).

Reconciliation of opening and closing balances of the present value of the defined benefit obligation:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Present vale of obligation at the beginning of the year 125.90 112.85
Current service cost 23.49 16.67
Interest cost 8.69 8.01
Actuarial (gain)/loss (4.48) 3.02
Past service cost and including curtailment gains/losses 15.68 -
Benefits paid (net of acquisition adjustment) (20.64) (14.65)
Present vale of obligation at the end of the year 148.64 125.90
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Reconciliation of the present value of defined benefit obligation and the fair value of the plan assets:
(` in million)

Particulars 31 March 2026 31 March 2025

Present vale of obligation at the end of the year 148.64 125.90
Fair value of plan assets at the end of the year 15.77 14.38
Net liabilities recognized in the Balance Sheet 132.87 111.52

Fair value of plan assets*:
(` in million)

Particulars 31 March 2026 31 March 2025

Plan assets at the beginning of the year 14.38 13.49
Expected return on plan assets 0.99 0.96
Actuarial gain/(loss) 0.40 (0.07)
Plan assets at the end of the year 15.77 14.38

* In respect of one unit of the Company, the plan assets were invested in insurer managed funds.
Company’s best estimate of contribution during next year is ` 39.96 million (Previous Year: ` 28.74 million).

Expense recognized in the Statement of Profit and Loss under employee benefits expense:
(` in million)

Particulars 31 March 2026 31 March 2025

Total service cost 39.17 16.67
Net interest cost 7.69 7.05
Expenses recognized in the Statement of Profit and Loss 46.86 23.72

Amount recognized in other comprehensive income:
(` in million)

Particulars 31 March 2026 31 March 2025

Actuarial gain/(loss) due to financial assumption change 7.11 (1.71)
Actuarial loss due to experience adjustment (2.63) (1.31)
Actuarial gain on plan assets 0.40 (0.06)
Amount recognized in the Other Comprehensive Income 4.88 (3.08)

Sensitivity analysis:
(` in million)

Particulars 31 March 2026
Assumptions Discount rate Future salary increase
Sensitivity level 0.5% 0.5% 0.5% 0.5%

increase decrease increase decrease
Impact on defined benefit obligation (5.23) 5.62 5.70 (5.34)
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(` in million)
Particulars 31 March 2025
Assumptions Discount rate Future salary increase
Sensitivity level 0.5% 0.5% 0.5% 0.5%

increase decrease increase decrease
Impact on defined benefit obligation (4.05) 4.34 4.36 (4.10)

The sensitivity analysis above have been determined based on reasonable possible changes of the respective
assumptions occurring at the end of the year and may not be representative of the actual change. It is based
on a change in the key assumption while holding all other assumptions constant.

C. Other long term benefits (compensated absences)
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Present value of obligation at the end of the year 80.28 49.11

35. FAIR VALUE MEASUREMENT
(` in million)

31 March 2026 31 March 2025
Particulars Note Level of FVPL FVOCI Amortized FVPL FVOCI Amortized

hierarchy Cost Cost
Financial assets
Investments in quoted equity instruments (d) 1 - 0.63 - - 0.66 -
Investments in unquoted equity
instruments (a, b) - - 11.75 - - 10.75
Trade receivables (a) - - 4,110.71 - - 2,928.50
Loans (a, b) - - 2.60 - - 1.83
Cash and cash equivalents (a) - - 47.32 - - 53.19
Other bank balances (a) - - 0.55 - - 0.55
Other financial assets (a, b) - - 63.99 - - 19.91
Total financial assets - 0.63 4,236.92 - 0.66 3,014.73
Financial liabilities
Non-current borrowings
(including other current maturities) (c) 3 - - 28.33 - - 85.00
Current borrowings (a) - - 250.68 - - 471.24
Trade payables (a) - - 2,095.65 - - 1,618.41
Lease liabilities (a) - - 233.10 - - 214.75
Other financial liabilities (a) - - 1,585.47 - - 1,144.58
Total financial liabilities - - 4,193.23 - - 3,533.98

Note:
(a) Fair valuation of financial assets and liabilities with short term maturities is considered as approximate to

respective carrying amount due to the short term maturities of these instruments.
(b) Fair value of non-current financial assets and liabilities has not been disclosed as there is no significant differences

between carrying value and fair value.
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(c) Fair value of non-current borrowings as below:
(` in million)

Particulars Level 31 March 2026 31 March 2025
Fair value

Borrowings (including other current maturities) 3 28.33 85.00
28.33 85.00

(d) The fair value is determined by using the valuation model/technique with observable/non-observable inputs
and assumptions.
There are no transfers between Level 1, Level 2 and Level 3 during the years ended 31 March 2026 and 31
March 2025.

Reconciliation of Level 1 fair value measurement:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Opening balance 0.66 0.84
Additional investments - -
(Loss)/Gain recognized in other comprehensive income (0.03) (0.18)
Sale of investments - -
Closing balance 0.63 0.66

36. FINANCIAL RISK MANAGEMENT
Risk management framework
The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s
risk management framework.
The Company, through three layers of defence namely policies and procedures, review mechanism and assurance
aims to maintain a disciplined and constructive control environment in which all employees understand their roles
and obligations. The Audit committee of the Board with top management oversee the formulation and
implementation of the risk management policies. The risk are identified at business unit level and mitigation plan
are identified, deliberated and reviewed at appropriate forums.
The Company has exposure to the following risks arising from financial instruments:
- credit risk [see(i)];
- liquidity risk [see(ii)]; and
- market risk [see(iii)].

i. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counter-party to a financial instrument
fails to meet its contractual obligations, and arises principally from the Company’s receivables from customers,
loans and investments.
The carrying amount of financial assets represents the maximum credit exposure.

Trade receivables and other financial assets
The Company has established a credit policy under which new customer is analysed individually for credit
worthiness before the payment and delivery terms and conditions are offered. The Company’s review includes
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external ratings, if they are available, financial statements, credit agency information, industry information and
business intelligence. Sale limits are established for each customer and reviewed annually. Any sales exceeding
those limits require approval from the appropriate authority as per policy.
In monitoring customer credit risk, customers are grouped according to their credit characteristics, including
whether they are an individual or a legal entity, whether they are institutional, dealers or end-user customer,
their geographic location, industry, trade history with the Company and existence of previous financial difficulties.

Expected credit loss for trade receivables:
Based on internal assessment which is driven by the historical experience/ current facts available in relation to
default and delays in collection thereof, the credit risk for trade receivables is considered low. The Company
estimates its allowance for trade receivable using lifetime expected credit loss.

Movement in the expected credit loss is as follows: (` in million)
Particulars 31 March 2026 31 March 2025

Balance at the beginning of the year 72.86 42.83
Add: Provided during the year (net of reversal) 58.41 30.17
Less Amount written off/adjusted 0.42 0.14
Balance at the end of the year 130.85 72.86

The ageing of trade receivables as on balance sheet date is given below. The age analysis has been considered
from the due date.

(` in million)
Outstanding for following periods from due date of payment

As at 31 March 2026 Not due Up to 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

Undisputed
Considered good 1,935.04 1,970.74 146.62 19.68 - - 4,072.08
Which have significant increase - - 38.63 - - - 38.63
in credit risk
Credit impaired - - 38.63 28.11 8.75 5.15 80.64
Disputed
Considered good - - - - - - -
Which have significant increase - - - - - - -
in credit risk
Credit impaired - 2.34 1.96 13.51 7.72 24.68 50.21
Total 1,935.04 1,973.08 225.84 61.30 16.47 29.83 4,241.56
Less: Allowance for credit
impaired balances - 2.34 40.59 41.62 16.47 29.83 130.85
Total 1,935.04 1,970.74 185.25 19.68 - - 4,110.71
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(` in million)
Outstanding for following periods from due date of payment

As at 31 March 2025 Not due Up to 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

Undisputed
Considered good 2,451.25 468.84 - - - - 2,920.09
Which have significant increase - - 8.41 - - - 8.41
in credit risk
Credit impaired - - 8.41 13.14 8.19 3.34 33.08
Disputed
Considered good - - - - - - -
Which have significant increase - - - - - - -
in credit risk
Credit impaired 0.09 1.19 6.37 6.16 4.30 21.67 39.78
Total 2,451.34 470.03 23.19 19.30 12.49 25.01 3,001.36
Less: Allowance for credit 0.09 1.19 14.78 19.30 12.49 25.01 72.86
impaired balances
Total 2,451.25 468.84 8.41 - - - 2,928.50

Expected credit loss on financial assets other than trade receivables:
With regard to all financial assets with contractual cash flows, other than trade receivables, management
believes these to be high quality assets with negligible credit risk. The management believes that the parties
from which these financial assets are recoverable, have strong capacity to meet the obligations and where the
risk of default is negligible and accordingly no provision for excepted loss has been provided on these financial
assets. Break up of financial assets other than trade receivables have been disclosed on Balance Sheet.

ii. Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial asset. The Company’s approach to
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Company’s reputation.
The Company’s treasury department is responsible for managing the short-term and long-term liquidity
requirements. Short term liquidity situation is reviewed daily by the Treasury. Longer term liquidity position is
reviewed on a regular basis by the Company’s Board of Directors and appropriate decisions are taken according
to the situation.
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Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts
are gross and undiscounted, and include contractual interest payments and exclude the impact of netting
agreements.

(` in million)
As at 31 March 2026 Contractual cash flows

Carrying Total Within More than
amount 1 year 1 year

Non-derivative financial liabilities
Borrowings (Non-current) 28.33 29.08 29.08 -
Borrowings (Current) 250.68 251.08 251.08 -
Trade payables 2,095.65 2,095.65 2,095.65 -
Lease liabilities 233.10 314.11 49.14 264.97
Other financial liabilities 1,585.47 1,585.47 1,480.61 104.86

(` in million)
As at 31 March 2025 Contractual cash flows

Carrying Total Within More than
amount 1 year 1 year

Non-derivative financial liabilities
Borrowings (Non-current) 85.00 90.48 61.40 29.08
Borrowings (Current) 471.24 473.28 473.28 -
Trade payables 1,618.41 1,618.41 1,618.41 -
Lease liabilities 214.75 292.05 43.00 249.05
Other financial liabilities 1,144.58 1,144.58 1,048.41 96.17

iii. Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will
affect the Company’s income or the value of its holding of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimizing
the return.

Currency risk
Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Company has obtained foreign currency borrowing and has foreign
currency trade payable and trade receivable and is therefore, exposed to foreign currency risk.
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Exposure to currency risk
The summary quantitative data about the Company’s exposure to currency risk as reported to the management
of the Company is as follows:

(` in million)
Particulars 31 March 2026 31 March 2025

USD EUR USD EUR

Trade receivable 502.81 131.99 509.32 149.72
Trade payables (410.68) (6.76) (383.64) (9.93)
Borrowings - - - -
Net exposure 92.13 125.23 125.68 139.79

Sensitivity analysis
A reasonable possible strengthening/ weakening of the EUR, USD currencies at year end would have affected
the measurement of financial instruments denominated in a foreign currency and affected equity and profit or
loss by the amounts shown below. This analysis assumes that all other variables, in particular interest rates,
remain constant and ignores any impact of forecast sales and purchases.

(` in million)
Particulars Profit or loss (before tax)

Strengthening Weakening

31 March 2026
USD (1% movement) 0.92 (0.92)
EUR (1% movement) 1.25 (1.25)
31 March 2025
USD (1% movement) 1.26 (1.26)
EUR (1% movement) 1.40 (1.40)

Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company is exposed to interest rate risk because funds are
borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the cash flow sensitivity
for changes in variable interest rate. The borrowings of the Company are principally denominated in INR and
USD with a mix of fixed and floating rates of interest. The Company has exposure to interest rate risk, arising
principally on changes in base lending rate. The risk is managed by the Company by maintaining an appropriate
mix between fixed and floating rate borrowings.
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Exposure to interest rate risk
The interest rate profile of the Company’s interest bearing financial instruments as reported to the management
of the Company is as follows:
The following table provides a break-up of the Company’s fixed and floating rate borrowings:

(` in million)
Particulars As at As at

31 March 2026 31 March 2025
Fixed-rate borrowings - -
Floating rate borrowings 279.01 556.24
Total borrowings 279.01 556.24

The sensitivity analysis below have been determined based on the exposure to interest rates for floating rate
liabilities assuming the amount of the liability outstanding at the year-end was outstanding for the whole year.
If interest rates had been 25 basis points higher/ lower and all other variables were held constant, the Company’s
profit for the year ended 31 March 2026 would decrease / increase by ` 0.70 million (Previous Year: ` 1.39
million). This is mainly attributable to the Company’s exposure to interest rates on its variable rate borrowings.

37. CAPITAL MANAGEMENT
Risk management
The Company’s objectives when managing capital are to:
- safeguarding their ability to continue as a going concern, so that they can continue to provide returns for

shareholders and benefits for other stakeholders, and
- maintain an optimal capital structure to reduce the cost of capital.
In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
Consistent with others in the industry, the Company monitors capital on the basis of the following gearing ratio:
‘Net Debt’ (total borrowings net of cash and cash equivalents, other bank balances and current investments)
divided by ‘Total Equity’ (as shown in the Balance sheet).

The gearing ratios were as follows:
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Total borrowings [Refer note 15 (a) & 15 (c)] 279.01 556.24
Less: Cash and cash equivalents [Refer note 13 (a)] 47.32 53.19
Less: Other bank balances [Refer note 13 (b)] 0.55 0.55
Less: Current investments (Refer note 7) 0.63 0.66
Net debt 230.51 501.84
Total equity [Refer note 14 & 14 (a)] 4,553.02 3,219.04
Gearing ratio 0.05 0.16
No Changes were made in the objective, policies or process for managing capital during the years 31 March 2026
and 31 March 2025.
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38. CHANGES IN FINANCIAL LIABILITIES ARISING FROM FINANCING ACTIVITIES
(` in million)

For the year ended As at Receipt Repayment Transaction Others As at
31 March 2026 01 April cost 31 March

2025 2026
Long term borrowings from banks 85.00 - (56.67) - - 28.33
Short term borrowings from banks 471.24 - (220.56) - - 250.68
Total 556.24 - (277.23) - - 279.01

(` in million)
For the year ended As at Receipt Repayment Transaction Others As at
31 March 2025 01 April cost 31 March

2024 2025
Long term borrowings from banks 245.94 - (160.94) - - 85.00
Short term borrowings from banks 1,188.67 - (717.43) - - 471.24
Total 1,434.61 - (878.37) - - 556.24

39. SEGMENT INFORMATION
Business Segment
The CEO and Whole-time Director of the Company has been identified as the Chief Operating Decision Maker
(CODM) as defined by Ind AS 108 “Operating Segments”. Operating Segments have been defined and presented
based on the regular review by the CODM to assess the performance of each segment and to make decision about
allocation of resources. Further, in compliance to the office memorandum vide F.No.23011/9/2023-P&K dated
18th Jan 2024 as issued by the Ministry of Chemicals and Fertilizers, Department of Fertilizers “Phosphatic and
Potassic fertilizers (P&K Fertilizers)” have been reported as separate segment. Accordingly, the Company has
determined reportable segments by the nature of its products and services, which are as follows:
a. Performance Polymers & Chemicals: Adhesives & Wood Finishes, Sulphuric Acid, Food Polymer (Solid PVA),

and Latex
b. P&K Fertilizers: Single Super Phosphate & Nitrogen, Phosphorus and Potassium (20:20:13)
c. Agri Nutrients: Agro Chemicals for Crop Products
There are no separate reportable geographical segment in accordance with the requirement of Ind AS 108 “Operating
Segments”.
The Company prepares its segment information in conformity with the accounting policies adopted for preparing
and presenting the financial statements of the Company as a whole.
No operating segments have been aggregated to from the above reportable operating segments.
Common allocable costs are allocated to each segment according to the relative contribution of each segment to
the total common costs.
Revenue, expenses, assets and liabilities which relate to the Company as a whole and not allocable to segments on
reasonable basis have been included under ‘unallocable revenue/ expenses/ assets/ liabilities’.
Finance costs and fair value gains and losses on financial assets are not allocated to individual segments as the
underlying instruments are managed on a Company basis.
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Borrowings, current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those
segments as they are also managed on a Company basis.

(` in million)
Particulars For the year ended 31 March 2026 For the year ended 31 March 2025

Total Inter- Revenue Total Inter- Revenue
segment segment from external segment segment from external
revenue revenue customers revenue revenue customers

REVENUE
Performance Polymers & 12,046.73 398.32 11,648.41 11,077.88 240.46 10,837.42
Chemicals
P&K Fertilizers 6,811.92 - 6,811.92 4,414.82 - 4,414.82
Agri Nutrients 111.47 - 111.47 153.33 - 153.33
Total segment revenue 18,970.12 398.32 18,571.80 15,646.03 240.46 15,405.57

(` in million)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
RESULT
Performance Polymers & Chemicals 1,654.55 1,646.66
P&K Fertilizers 461.71 (110.02)
Agri Nutrients 6.72 52.92
Total Segment 2,122.98 1,589.56
Un-allocated corporate expenses (net of un-allocable income) 309.16 284.40
Exceptional items 34.65 -
Finance costs 65.74 134.60
Profit before tax 1,713.43 1170.56
Tax expense 437.07 288.84
Profit for the year 1276.36 881.72

(` in million)
Particulars Segment Assets Segment Liabilities

As at As at As at As at
31 March 31 March 31 March 31 March

2026 2025 2026 2025
Performance Polymers & Chemicals 5,216.57 4,748.82 2,764.30 2,249.61
P&K Fertilizers 3,538.64 2,167.25 1,209.58 855.42
Agri Nutrients 61.76 39.80 42.15 22.61
Segment Total 8,816.97 6,955.87 4,016.03 3,127.64
Un-allocated corporate assets/ liabilities 454.36 327.83 394.90 360.93
Total 9,271.33 7,283.70 4,410.93 3,488.57
Deferred tax asset/ liabilities - - 28.37 19.85
Borrowings (including other current maturities) - - 279.01 556.24
Total assets/ liabilities 9,271.33 7,283.70 4,718.31 4,064.66
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Other information
(` in million)

Particulars Capital Expenditure Depreciation/ amortization
For the For the For the For the

year ended year ended year ended year ended
31 March 31 March 31 March 31 March

2026 2025 2026 2025
Performance Polymers & Chemicals 376.27 304.09 99.09 86.97
P&K Fertilizers 22.53 6.43 49.81 44.78
Agri Nutrients - - - -
Un-allocated 6.56 57.91 29.25 29.27
Total 405.36 368.43 178.15 161.02

40. RELATED PARTY DISCLOSURES
1. Wholly-owned subsidiary companies

Jubilant Industries Inc. USA and Jubilant Agri Solutions Limited
2. Enterprises in which certain key management personnel are interested

Jubilant Pharmova Limited, Jubilant Ingrevia Limited, Jubilant Enpro (P) Limited, Jubilant Generics Limited,
Nikita Resources Private Limited, Jubilant Consumer Private Limited, Jubilant Capital Private Limited, Jubilant
Securities Private Limited, Jubilant Fresh Private Limited and Jubilant Commercial Ventures Private Limited.

3. Key management personnel (KMP)
Mr. Jagat Sharma (Whole-time Director) upto 26 June 2024, Mr. Mohandeep Singh (CEO and Whole-time
Director) w.e.f. 27 June 2024, Mr. Umesh Sharma (Chief Financial Officer), Mr. Brijesh Kumar (Company Secretary)
upto 13 November 2024, Mr. Hariom Pandey (Company Secretary) w.e.f. 01 February 2025, Mr. Priyavrat Bhartia
(Chairman & Director), Mr. Shamit Bhartia (Director), Mr. Radhey Shyam Sharma (Independent Director), Mr.
Ravinder Pal Sharma (Independent Director), Ms. Shivpriya Nanda (Independent Director) up to 31 March
2024. Ms. Sanjanthi Sajan (Independent Director) w.e.f. 10 February 2024.

4. Others
Pace Marketing Specialties Limited Officer’s Superannuation Scheme (Trust), Jubilant Bhartia Foundation.

5. Details of related party transactions (at arm length):
31 March 2026 (` in million)
Sr. Particulars Wholly- Enterprises Key Others Total
No. owned in which certain management

subsidiary key management personnel
company personnel are

interested
1 Sale of goods, utilities and services:

Jubilant Industries Inc. USA 570.37 - - - 570.37
Jubilant Ingrevia Limited - 142.55 - - 142.55

570.37 142.55 - - 712.92
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31 March 2026 (` in million)
Sr. Particulars Wholly- Enterprises Key Others Total
No. owned in which certain management

subsidiary key management personnel
company personnel are

interested
2 Purchase of goods, utilities and services:

Jubilant Pharmova Limited - 74.50 - - 74.50
Jubilant Ingrevia Limited - 273.82 - - 273.82
Jubilant Enpro (P) Limited - 0.24 - - 0.24

- 348.56 - - 348.56
3 Rent income:

Jubilant Ingrevia Limited - 0.18 - - 0.18
Jubilant Agri Solutions Limited 0.02 - - - 0.02
Nikita Resources Private Limited - 0.02 - - 0.02
Jubilant Consumer Private Limited - 0.02 - - 0.02
Jubilant Capital Private Limited - 0.02 - - 0.02
Jubilant Securities Private Limited - 0.02 - - 0.02
Jubilant Fresh Private Limited - 0.01 - - 0.01
Jubilant Commercial Ventures Private Limited - 0.01 - - 0.01

0.02 0.28 - - 0.30
4 Rent expenses:

Jubilant Pharmova Limited - 4.68 - - 4.68
Jubilant Ingrevia Limited - 5.83 - - 5.83

- 10.51 - - 10.51
5 Transfer in of employee related liabilities

on transfer of employees:
Jubilant Ingrevia Limited - 0.08 - - 0.08

- 0.08 - - 0.08
6 Remunerations *:

Short-term employment benefits** - - 93.67 - 93.67
Other long-term employment benefits - - 3.19 - 3.19

- - 96.86 - 96.86
7 Investment:

Jubilant Agri Solutions Limited 1.00 - - - 1.00
1.00 - - - 1.00

8 Contribution towards superannuation fund:
Pace Marketing Specialties Limited Officer’s - - - 0.32 0.32
Superannuation Scheme Trust

- - - 0.32 0.32
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31 March 2026 (` in million)
Sr. Particulars Wholly- Enterprises Key Others Total
No. owned in which certain management

subsidiary key management personnel
company personnel are

interested
9 CSR Expenses:

Jubilant Bhartia Foundation - - - 15.60 15.60
- - - 15.60 15.60

10 Recovery of expenses:
Jubilant Ingrevia Limited - 0.04 - - 0.04
Jubilant Agri Solutions Limited 0.06 - - - 0.06

0.06 0.04 - - 0.10
11 Reimbursement of expenses:

Jubilant Enpro (P) Limited - 0.90 - - 0.90
Jubilant Bhartia Foundation - - - 0.38 0.38

- 0.90 - 0.38 1.28
12 Trade payables:

Jubilant Pharmova Limited - 17.47 - - 17.47
Jubilant Ingrevia Limited - 69.06 - - 69.06

- 86.53 - - 86.53
13 Trade receivables:

Jubilant Industries Inc. USA 158.01 - - - 158.01
Jubilant Ingrevia Limited - 9.00 - - 9.00
Jubilant Fresh Private Limited - 0.01 - - 0.01
Jubilant Commercial Ventures Private Limited - 0.01 - - 0.01

158.01 9.02 - - 167.03
14 Outstanding investment in equity stock:

Jubilant Industries Inc. USA 10.75 - - - 10.75
Jubilant Agri Solutions Limited 1.00 - - - 1.00

11.75 - - - 11.75
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31 March 2025 (` in million)
Sr. Particulars Wholly- Enterprises Key Others Total
No. owned in which certain management

subsidiary key management personnel
company personnel are

interested
1 Sale of goods, utilities and services:

Jubilant Industries Inc. USA 1,078.51 - - - 1,078.51
Jubilant Ingrevia Limited - 172.83 - - 172.83

1,078.51 172.83 - - 1,251.34
2 Purchase of goods, utilities and services:

Jubilant Pharmova Limited - 72.38 - - 72.38
Jubilant Ingrevia Limited - 278.00 - - 278.00
Jubilant Generics Limited - 0.35 - - 0.35
Jubilant Enpro (P) Limited - 0.14 - - 0.14

- 350.87 - - 350.87
3 Rent expenses:

Jubilant Pharmova Limited - 2.91 - - 2.91
Jubilant Ingrevia Limited - 6.29 - - 6.29
Jubilant Enpro (P) Limited - 0.90 - - 0.90

- 10.10 - - 10.10
4 Transfer in of employee related liabilities

on transfer of employees:
Jubilant Ingrevia Limited - 0.27 - - 0.27

- 0.27 - - 0.27
5 Remuneration (including perquisites)*:

Short-term employment benefits** - - 56.82 - 56.82
Other long-term employment benefits - - 2.38 - 2.38

- - 59.20 - 59.20
6 Contribution towards superannuation fund:

Pace Marketing Specialties Limited Officer’s - - - 0.44 0.44
Superannuation Scheme Trust

- - - 0.44 0.44
7 CSR Expenses

Jubilant Bhartia Foundation - - - 12.73 12.73
- - - 12.73 12.73

8 Recovery of expenses:
Jubilant Ingrevia Limited - 0.02 - - 0.02

- 0.02 - - 0.02
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31 March 2025 (` in million)
Sr. Particulars Wholly- Enterprises Key Others Total
No. owned in which certain management

subsidiary key management personnel
company personnel are

interested
9 Reimbursement of expenses:

Jubilant Enpro (P) Limited - 0.61 - - 0.61
- 0.61 - - 0.61

10 Trade payables:
Jubilant Pharmova Limited - 15.14 - - 15.14
Jubilant Ingrevia Limited - 44.19 - - 44.19

- 59.33 - - 59.33
11 Trade receivables:

Jubilant Industries Inc. USA 156.71 - - - 156.71
156.71 - - - 156.71

12 Outstanding investment in equity stock:
Jubilant Industries Inc. USA 10.75 - - - 10.75

10.75 - - - 10.75
* As the liabilities for the gratuity and compensated absences are provided on an actuarial basis, and calculated
for the Company as a whole, the said liabilities pertaining specifically to KMP are not known and hence, not
included in the above table.
** includes sitting fees amounting to ` 3.25 million (Previous Year: ` 4.41 million).
Note: Transactions are shown inclusive of GST, wherever applicable.

41. CONTINGENT LIABILITIES & COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)
A) Guarantees:

Outstanding guarantees furnished by banks on behalf of the Company/by the Company including in respect
of letters of credit is ` 84.01 million (Previous Year: ` 176.95 million).

B) Claims against Company not acknowledged as debt:
Claims/Demands in respect of which proceeding or appeals are pending and are not acknowledged as debts
on account of:
i) (` in million)

Particulars As at As at
31 March 2026 31 March 2025

GST 9.97 1.52
Income tax 50.60 -
Others (excluding amounts mentioned in note (ii) and 62.84 64.72
(iii) below)

ii) A Civil Suit/ OS No. 5549/2013, was by Kids Kemp (the “Plaintiff”) before the Hon’ble City Civil Court,
Bengaluru, against Jubilant Agri and Consumer Products Limited (“JACPL”). The Suit was filed on 30 July
2013 seeking recovery of ` 132.23 million, monthly rental of ` 14.37 million from August 2013 onwards,
` 10 million as damages from May 2013, and compensation for alleged damage to the leased property.
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After implementation of the Commercial Courts Act, 2015, JACPL filed writ petition before the Hon’ble
High Court of Karnataka, the Writ was allowed and the Suit was transferred to the Commercial Court,
Bengaluru, with new No. COM.OS No. 346/2024 (formerly OS No. 5549/2013). After completion of court
proceedings the Hon’ble Commercial Court held that the monthly payments of ` 10 million made by
JACPL constituted full and final settlement of rent, and accordingly dismissed the Plaintiff’s claims of
` 132.23 million and also rejected their monthly and damage claims etc. That against this order Kids Kemp
have filed a Commercial Appeal bearing No. 325 of 2024 before the Division Bench of the Karnataka High
Court U/ Section 13(1A) of the Commercial Courts Act, 2015. JACPL, remains confident on the merits of
this case and is vigorously contesting the Appeal. It is pertinent to note that the subject matter of the
dispute pertains to the Retail business, which has since been divested.

iii) A civil suit bearing OS No. 5561/2014, instituted by Shivashakthi Builders (the “Plaintiff”) against Jubilant
Agri and Consumer Products Limited (“JACPL/Company”), before the Hon’ble City Civil Court, Bengaluru.
The Plaintiff had claimed damages aggregating to ̀  218.86 million, allegedly arising out of the termination
of a lease agreement executed between the parties. JACPL has filed its written statement and detailed
objections, setting out the legal and factual grounds justifying the termination of the said lease. Pursuant
to the proceedings, the Hon’ble City Civil Court, by its order dated 30 October 2024, passed a partial
decree in favour of the Plaintiff, awarding a sum of ` 80.00 million with interest at the rate of 8% per
annum from the date of institution of the suit until realization along with litigation costs of ` 1.31 million.
Aggrieved by the said decree, the Company has preferred a Regular First Appeal (RFA No. 259/2025)
before the Hon’ble High Court of Karnataka at Bengaluru, inter alia, on the ground that there was no
breach of contractual obligation warranting such an award. The Hon’ble High Court has admitted the
appeal and, vide its interim order, stayed the operation of the impugned decree, subject to the Company
depositing 50% of the decretal amount, i.e., ` 40.00 million. JACPL, remains confident in the merits of its
case and is vigorously contesting the matter. It is pertinent to note that the subject matter of the dispute
pertains to the Retail business, which has since been divested.

42. COMMITMENTS AS AT YEAR END
a) Capital Commitments:

Estimated amount of contracts remaining to be executed on capital account (net of advances) ̀  175.26 million
(Previous Year: ` 87.39 million) [Advances ` 43.26 million (Previous Year: ` 0.99 million)].

b) Other commitments
Export obligation under Advance License Scheme on duty free import of raw materials, remaining outstanding
` 396.26 million (Previous Year: ` 302.02 million)

43. AUDITORS REMUNERATION:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Audit fee 0.89 0.92
Limited review 0.91 0.74
Other certifications 0.91 1.61
Out of pocket expenses 0.48 0.45
Total 3.19 3.72
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44. LEASES
(` in million)

As at As at
31 March 2026 31 March 2025

Lease liabilities at the beginning of the year 214.75 185.59
Add: Additions during the year 73.15 48.69
Add/(Less): Adjustments on account of extension/ (30.24) 0.04
termination during the year
Less: Payments on account of lease liabilities during the year 24.56 19.57
Lease liabilities at the end of the year 233.10 214.75

Carrying value of assets
(` in million)

Particulars As at 31 March 2026 As at 31 March 2025
Land & Others Land & Others

Buildings Buildings
Balance at the beginning of the year 168.25 14.96 166.02 1.96
Add: Additions during the year 71.54 1.61 31.52 17.18
Add/(Less): Adjustments on account of extension/ (15.17) (13.94) - -
termination during the year
Less: Amortization during the year 30.56 0.77 29.29 4.18
Balance at the end of the year 194.06 1.86 168.25 14.96

Maturity analysis of lease liabilities
(` in million)

Maturity analysis-contractual undiscounted As at As at
cash flows 31 March 2026 31 March 2025
Less than one year 49.14 43.00
One to five years 197.81 173.16
More than five years 67.16 75.89
Total undiscounted lease liabilities 314.11 292.05
Current lease liabilities 31.45 27.28
Non-current lease liabilities 201.65 187.47

Amount recognized in Statement of profit and loss
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Interest on lease liabilities 16.84 18.82
Expenses related to short-term leases 70.36 49.16
(Gain)/(Loss) on termination of lease (1.14) 0.04
Amortization of right of use assets 31.33 33.47
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Amount recognized in statement of cash flows
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Total cash outflows for leases 41.40 38.39

45. EXCEPTIONAL ITEMS:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Loss arising from inventory damage (net of insurance claim) 11.81 -
Incremental impact of changes pursuant to the implementation 22.84 -
of new Labour Codes*
Total 34.65 -
* The Ministry of Labour & Employment (MoLE), Government of India, has announced the implementation of four
Labour Codes viz. the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020
and the Occupational Safety, Health and Working Conditions Code, 2020, effective 21st November, 2025. On the
basis of information available, the Company has assessed the incremental impact for these changes at current
estimate and has disclosed the same as an exceptional item. The Company continues to monitor the finalisation of
Central/State Rules and clarifications from the Government on other aspects of the Labour Codes and would
consider appropriate accounting effect on the basis of such developments as needed.

46. The Company has established a comprehensive system of maintenance of information and documents as required
by the transfer pricing legislation under sections 92-92F of the Income-tax Act, 1961. Since the law requires existence
of such information and documentation to be contemporaneous in nature, the Company is in the process of
updating the documentation for the specified domestic transactions entered into with the specified persons and
the international transactions entered into with the associated enterprises during the financial year and expects
such records to be in existence before the due date of filing of income tax return. The management is of the
opinion that its specified domestic transactions and international transactions are at arm’s length so that the
aforesaid legislation will not have any impact on the financial statements, particularly on the amount of tax expense
and that of provision for taxation.

47. EMPLOYEE STOCK OPTION SCHEME
Jubilant Agri and Consumer Products Limited has two Employee Stock Option Scheme namely,
- JACPL Employee Stock Option Scheme 2013 (“Scheme 2013”)
- JACPL Employee Stock Option Scheme 2018 (“Scheme 2018”)
Above both Employee Stock Option Scheme, adopted by the Company pursuant to Composite Scheme of
Arrangement w.e.f. 01 July 2022.

Scheme 2013:
The Company has adopted “JACPL Employees Stock Option Scheme 2013 (Scheme 2013)” for employees of the
Company, its subsidiary company. Under the Scheme 2013, up to 4,72,303 stock options can be issued to eligible
employees of the Company/subsidiary company. The options are to be granted at the price as determined by the
Nomination and Remuneration Committee (NRC), in accordance with the applicable laws.
Each option, upon vesting, shall entitle the holder to subscribe 1 (one) fully paid equity share of 10 of the Company.
20% of the options shall vest on first anniversary of the grant date, subsequent 30% shall vest on second anniversary

Notes to the financial statements (Contd...)
for the year ended 31 March 2026



Annual Report 2025-26 159

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

and balance 50% of the options shall vest on the third anniversary of the grant date or as may be decided by the
NRC from time to time, subject to compliance with the applicable laws.
The Company has a NRC, comprising of a majority of independent directors. This Committee will be fully empowered
to administer the Scheme 2013.
The movement in the stock option under the “Scheme 2013” during the year is set out below:
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Number of Weighted Number of Weighted

Options Average Options Average
Exercise Exercise
Price (`̀̀̀̀) Price (`̀̀̀̀)

Options outstanding at the beginning of the year 156,436 456.86 135,672 308.62
Granted during the year - - 21,524 1,393.80
Expired/Lapsed during the year 1,524 529.25 760 529.25
Options forfeited during the year - - - -
Options exercised during the year 40,792 170.33 - -
Options outstanding at the end of the year 114,120 558.31 156,436 456.86

Scheme 2018:
The Company has adopted “JACPL Employees Stock Option Scheme 2018 (Scheme 2018)” for employees of the
Company, its subsidiary Company. Under the Scheme 2018, up to 5,00,000 stock options can be issued to eligible
employees of the Company/subsidiary company. The options are to be granted at the price as determined by the
Nomination and Remuneration Committee (NRC), in accordance with the applicable laws.
Each option, upon vesting, shall entitle the holder to subscribe 1 (one) fully paid equity share of 10 of the Company.
Options shall vest at the end of the third year from the grant date or as may be decided by the NRC from time to
time, subject to compliance with the applicable laws.
The Company has a NRC, comprising of a majority of independent directors. This Committee will be fully empowered
to administer the Scheme 2018.
The movement in the stock option under the “Scheme 2018” during the year is set out below:
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Number of Weighted Number of Weighted

Options Average Options Average
Exercise Exercise
Price (`̀̀̀̀) Price (`̀̀̀̀)

Options outstanding at the beginning of the year 180,908 10.00 119,600 10.00
Granted during the year 24,679 10.00 61,308 10.00
Expired/Lapsed during the year 1,100 10.00 - -
Options forfeited during the year - - - -
Options exercised during the year 44,600 10.00 - -
Options outstanding at the end of the year 159,887 10.00 180,908 10.00

The expenses arising from share-based payment transaction recognized in Statement of Profit and Loss as part of
employee benefit expense ` 48.04 million (Previous Year: ` 26.81 million).

Notes to the financial statements (Contd...)
for the year ended 31 March 2026



Jubilant Agri and Consumer Products Limited160

48. OTHER STATUTORY INFORMATION
(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against

the Company for holding Benami property.
(ii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the

statutory period.
(iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
(iv) The Company is not declared as wilful defaulter by any bank or financial institution (as defined under the

Companies Act, 2013) or consortium thereof or other lender in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India.

(v) The Company has not revalued any of its Property, Plant and Equipment during the year.
(vi) Micro, small and medium enterprises

There are no Micro, Small and Medium Enterprises, to whom the Company owes dues, which are outstanding
for more than 45 days as at the end of the year. The information as required to be disclosed in relation to
Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on
the basis of information available with the Company.

(` in million)
Particulars As at As at

31 March 2026 31 March 2025
The principal amount remaining unpaid to any supplier as at 337.76 218.42
the end of the year
The interest due on principal amount remaining unpaid to 0.20 0.10
any supplier as at the end of the year
The amount of interest paid by the Company in terms of - -
Section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006 (MSMED Act), along with the amount
of the payment made to the supplier beyond the appointed
day during the year
The amount of interest due and payable for the period of delay - -
in making payment (which have been paid but beyond the
appointed day during the year) but without adding the
interest specified under the MSMED Act
The amount of interest accrued and remaining unpaid at the - -
end of the year
The amount of further interest remaining due and payable - -
even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise,
for the purpose of disallowance as a deductible expenditure
under the MSMED Act

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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(vii)Transactions with Struck off Companies
The transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of
the Companies Act, 1956 are as under:

For the year/As at March 31 2026: (` in million)
Name of struck off company Nature of Amount of Balance Relationship

transactions transactions outstanding with struck
off company

Nil - - - -

For the year/As at March 31 2025: (` in million)
Name of struck off company Nature of Amount of Balance Relationship

transactions transactions outstanding with struck
off company

Laxmi Agro-Industrial Consultants Purchase 46.63 6.10 External
Vendor

viii)CSR expenses
Expenditure related to corporate social responsibility as per section 135 of the Companies Act, 2013, read with
Schedule VII, thereof is tabulated as under:

(` in million)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Amount required to be spent by the Company during the year 15.60 12.73
Amount of expenditure incurred 15.60 12.73
Shortfall at the end of the year - -
Total of Previous years shortfall - -
Reason for shortfall - -
Nature of CSR activities Health, Education Health, Education

& Livelihood etc. & Livelihood etc.
Details of related party transactions (Refer note 40) 15.60 12.73

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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49. RATIO
Sr. Particulars For the For the Change Reason for change
No. year ended year ended

31 March 2026 31 March 2025
a) Current Ratio (number of times) 1.62 1.45 11.98%

[Current assets / Current Liabilities]
b) Debt - Equity Ratio (number of times) 0.06 0.17 -64.54% Due to increase in share holders’ equity

[Total Debt(i)/Shareholders’ Equity(ii)] and change in borrowings
c) Debt Service Coverage Ratio (number of times) 9.57 3.61 162.35% Decrease in debt obligation

[Earnings available for debt service(iii)/
Debt service(iv)]

d) Return on Equity (number of times) 0.33 0.32 3.04%
[Net profit after tax/Average shareholders’ equity]

e) Inventory Turnover Ratio (number of times) 5.25 4.28 22.61%
[Raw material consumed(v)/Average inventory(vi)]

f) Trade Receivables Turnover Ratio 5.28 5.66 -6.75%
(number of times)
[Revenue from operations/Average trade
receivables)

g) Trade Payables Turnover Ratio (number of times) 5.41 4.87 11.17%
[Cost of materials consumed(vii)/ Average trade
payables)

h) Net Capital Turnover Ratio (number of times) 7.12 9.54 -25.42% Due to increase in working capital as
[Revenue from operations/Working capital) compare to revenue from operations

i) Net Profit Ratio (%) 0.07 0.06 20.08%
[Net profit after tax/Revenue from operations]

j) Return on Capital Employed (number of times) 0.37 0.34 6.44%
[Profit before interest and tax/Capital employed(viii)]

k) Return on Investments (number of times) - - - Company carry a nominal amount of
[Net profit after tax/Average investments) investment

Notes:
i Total debts includes non-current and current borrowings.
ii Equity = Equity share capital + Other equity.
iii Earning available for debt service = Net profit after taxes + Depreciation and amortization + Interest + Employee

share-based payment expenses + adjustment of profit/(loss) on sale of property, plant & equipment and
property, plant & equipment written off.

iv Debt Service = Interest + Lease payments + Principal repayment of non-current borrowings .
v Raw material consumed includes Cost of material consumed, Purchase of stock-in-trade and changes in

inventories of finished goods. Stock-in-trade and work-in-progress.
vi Inventory includes Raw materials (including goods-in-transit), Work-in-progress, Finished goods, Stock-in-

trade, Stores and spares, Fuel and packing materials.
vii Includes Cost of material consumed and Purchase of stock-in-trade.
viii Capital employed includes Shareholders’ Equity, non-current borrowings, current borrowings and adjustment

of Deferred Tax Assets/Liabilities.

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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50. EARNINGS PER SHARE (EPS)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
I Profit computation for basic & diluted earnings

per share of `̀̀̀̀10/- each
Net profit as per Statement of Profit & Loss from ` in million 1,276.36 887.19
continuing operations available for equity shareholders
Net loss as per Statement of Profit & Loss from ` in million - (5.47)
discontinued operations available for equity shareholders
Net profit as per Statement of Profit & Loss from ` in million 1,276.36 881.72
continuing and discontinued operations available
for equity shareholders

II Weighted average number of equity shares for
earnings per share computation
(A) For basic earnings per share* Nos 15,106,128 15,067,101
(B) For diluted earnings per share:

No of shares for Basic EPS as per II (A) Nos 15,106,128 15,067,101
Add: Weighted average outstanding options Nos 242,004 280,772
related to employee stock options
No of shares for diluted earnings per share Nos 15,348,132 15,347,873

III Earnings per equity share of 10 each from
continuing operations:
Basic ` 84.49 58.88
Diluted ` 83.16 57.81
Earnings per equity share of 10 each from
discontinued operations:
Basic ` - (0.36)
Diluted ` - (0.36)
Earnings per equity share of 10 each from
continuing and discontinued operations:
Basic ` 84.49 58.52
Diluted ` 83.16 57.45

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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*
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Number of shares at the beginning of the year 15,067,101 15,067,101
Add: Current year: 82,193 equity shares issued on
13 October 2025 and 3,199 equity shares on 06 January 2026
(Previous Year: Nil)
(82,193/365*170 = 38,282) + (3,199/365*85 = 745) 39,027 -
i.e. 39,282+745 = 39,027
Weighted average number of equity shares 15,106,128 15,067,101

51. Previous year figures have been re-grouped and re-arranged wherever necessary to conform current year’s
classification.

The accompanying notes “1” to “51” form an integral part of the financial statements.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number: 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432

Notes to the financial statements (Contd...)
for the year ended 31 March 2026
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Independent Auditor’s Report
To the Members of Jubilant Agri and Consumer Products
Limited
Report on the Audit of the Consolidated Financial
Statements
Opinion
We have audited the accompanying consolidated Ind AS
financial statements of Jubilant Agri and Consumer
Products Limited (“the Holding Company”) and its wholly
owned subsidiaries Jubilant Agri Solutions Limited and
Jubilant Industries Inc., USA (“the Subsidiary Companies”),
(the Holding Company and its subsidiaries together referred
to as the “Group”), which comprise the Consolidated Balance
Sheet as at March 31, 2026, the Consolidated Statement of
Profit and Loss including Other Comprehensive Income, the
Consolidated Statement of Changes in Equity, and the
Consolidated Statement of Cash Flows for the year then
ended on that date, and notes to the financial statements
including a summary of material accounting policies 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 Companies Act, 2013 (“the Act”)  in the
manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed
under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended
(“Ind AS”) and other accounting principles generally
accepted in India, of the consolidated state of affairs of the
Group as at March 31, 2026, the consolidated profit, total

consolidated comprehensive income, the consolidated
changes in equity and consolidated cash flows for the year
ended on that date.

Basis for Opinion
We conducted our audit in accordance with Standards on
Auditing (SAs) specified under section 143(10) of the Act.
Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of
the consolidated financial statements section of our report.
We are independent of the Group 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
consolidated financial statements under the provisions of
the Act and Rules made thereunder and we have fulfilled
our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the
consolidated financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period.
These matters were addressed in the context of our audit
of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined
the matters described below to be the key audit matters to
be communicated in our report.

Key Audit Matter Audit Response

Valuation of trade receivables
Trade receivables comprise a significant portion of
the liquid assets of the Company.
Accordingly, the estimation of the allowance for
trade receivables is a significant judgement area
and is therefore considered a key audit matter.

Principal Audit Procedures
Our audit approach was a combination of test of internal controls
and substantive procedures which included the following:
• Evaluate and test the controls for managing segment-wise trade

receivables and subsequent recovery.
• Validated the assumptions underlying the Expected Credit Loss

policy as per Ind AS 109.
• Assess the recoverability and provisions of long outstanding/

disputed receivables, where considered doubtful for recovery.
• Obtain independent confirmations and perform alternate audit

procedures in case of non-responses.
• Assess the appropriateness and completeness of the related

disclosure.
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Key Audit Matter Audit Response

Existence and Valuation of inventory
Inventory comprises a significant portion of the
liquid assets of the Group. Various procedures are
involved in validating inventory quantities across
locations.

Principal Audit Procedures
Our audit approach was a combination of test of internal controls
and substantive procedures which included the following:
• Identify and assess segment-wise slow-moving material for

valuation and the process of providing provision to capture
obsolescence.

• Overall inventory reconciliation including opening stock,
purchases, consumption and closing stock.

• Review the policy of physical verification of inventory and its
operational implementation.

• Obtain net realisable value for all products and evaluate
reasonableness of carrying value of inventories.

• Assess the appropriateness and completeness of the related
disclosure.

Information Other than the Financial Statements and
Auditor’s Report Thereon
The Holding Company’s Board of Directors is responsible
for the other information. The other information comprises
the information included in the Annual Report but does
not include the consolidated financial statements,
standalone financial statements and our auditor’s reports
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, we conclude that
there is a material misstatement of this other information,
we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and Those Charged
with Governance for the Consolidated Financial
Statements
The Holding Company’s Board of Directors is responsible
for the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated financial
statements that give a true and fair view of the consolidated
financial position, consolidated financial performance
including other comprehensive income, consolidated
changes in equity, and consolidated cash flows of the Group
in accordance with the Ind AS and other accounting
principles generally accepted in India. The respective Board

of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding
of 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 design,
implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring
the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due
to fraud or error.
In preparing the consolidated financial statements, the
respective Board of Directors of the companies included in
the Group are responsible for assessing the ability of the
respective entities to continue as a going concern, disclosing,
as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate their respective
entities or to cease operations, or has no realistic alternative
but to do so.
The respective Board of Directors of the entities included in
the Group are also responsible for overseeing the financial
reporting process of the Group.

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 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
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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:
• 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 fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

• Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Holding
Company has adequate internal financial controls with
reference to consolidated financial statements in place
and the operating effectiveness of such controls. The
subsidiary company being incorporated outside India,
provisions of Section 143(3)(i) of the Act are not
applicable to such subsidiary.

• Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

• Conclude on the appropriateness of management’s use
of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the Group
to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the consolidated 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.

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

• Obtain sufficient appropriate audit evidence regarding
the financial information of the entities within the Group
to express an opinion on the consolidated financial
statements.

Materiality is the magnitude of misstatements in the
consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the consolidated
financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified
misstatements in the consolidated financial statements.
We communicate with those charged with governance of
the Holding Company and other such 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
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, related safeguards.
From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
(1) As required by the paragraph 3 (xxi) Companies

(Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government of India in terms of section
143(11) of the Act, we report that there are no
qualifications or adverse remarks by the respective
auditors in the Companies (Auditors Report) Order 2020
reports of the companies included in the consolidated
financial statements.

(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
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purposes of our audit of the aforesaid consolidated
financial statements;

b. In our opinion, proper books of account as required
by law relating to the preparation of the
consolidated financial statements have been kept
by the Group, including relevant records so far as
it appears from our examination of those books;

c. The Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss including Other
Comprehensive Income, Consolidated Statement
of Changes in Equity, and the Consolidated
Statement of Cash Flows 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 Ind AS specified under
section 133 of the Act;

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

f. With respect to the adequacy of the internal
financial controls over financial reporting and
operating effectiveness of such controls of Holding
Company and its subsidiary company incorporated
in India, we give our separate report in Annexure
“1”.

g. With respect to the other matters to be included in
the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as
amended:
In our opinion and to the best of our information
and according to the explanations given to us, the
remuneration paid by the Holding Company to its
directors during the year is in compliance with the
provisions of section 197 of the Act.

h. 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 to us:
(i) The Holding Company has disclosed the

impact of pending litigations on its financial
position in its consolidated financial statements
– Refer Note 41 on Contingent Liabilities;

(ii) The Group did not have any long-term
contracts including derivative contracts. Hence,
the question of any material foreseeable losses
does not arise;

(iii) There were no amounts which were required
to be transferred to the Investor Education and
Protection Fund by the Holding Company.

(iv) (a) The Management of the Holding Company
and its subsidiaries have represented 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 Holding Company or its subsidiaries
to or in any other person or entity, outside
the Group, 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 Holding
Company or its subsidiaries (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the
Ultimate Beneficiaries.

(b) The Management of the Holding Company
and its subsidiaries have represented, that,
to the best of its knowledge and belief,
no funds (which are material either
individually or in the aggregate) have been
received by the Holding Company or its
subsidiaries from any person or entity,
including foreign entities (“Funding
Parties”), with the understanding, whether
recorded in writing or otherwise, that the
Holding Company or its subsidiaries 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, nothing
has come to our notice that has caused us
to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e) contain
any material misstatement.
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(v) The Holding Company has not declared or paid
any dividend during the year and until the date
of this report.

(vi) Based on our examination which included test
checks, the Holding Company and its
subsidiary company incorporated in India 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
the relevant transactions recorded in the
respective software. Further, during the course
of our audit we did not come across any
instance of audit trail feature being tampered
with and the audit trail has been preserved by
the Holding Company and its subsidiary
company incorporate in India as per statutory

requirements for record retention. In respect
of a Subsidiary Company incorporated outside
India, reporting under Rule 11(g) is not
applicable.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Pranav Jain
Partner
Membership No. 098308
UDIN: 26098308MEFBGJ9213

Date: May 26, 2026
Place: New Delhi
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Report on the Internal Financial Controls over Financial
Reporting under Clause (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 Jubilant Agri and Consumer Products Limited
as of and for the year ended March 31, 2026, we have
audited the internal financial controls over financial
reporting of Jubilant Agri and Consumer Products Limited
(“the Holding Company”) and Jubilant Agri Solutions Limited
(“the 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
and a subsidiary 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 respective companies
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 Act.

Auditors’ Responsibility
Our responsibility is to express an opinion on the internal
financial controls with reference to Consolidated Financial
Statements of the Holding company and a subsidiary
company, which are companies incorporated in India, 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 specified under section 143(10) of
the Act to the extent applicable to an audit of internal
financial controls, both issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal
financial controls over financial reporting 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 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 with reference to
Consolidated Financial Statements of the Holding company
and a subsidiary company, which are companies
incorporated in India.

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 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

Annexure 1 to the Independent Auditor’s Report
[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s
Report of even date to the members of Jubilant Agri and Consumer Products Limited on the consolidated financial
statements for the year ended March 31, 2026]



Jubilant Agri and Consumer Products Limited172

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 Holding Company and a subsidiary
company 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 respective companies considering the

essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the ICAI.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Pranav Jain
Partner
Membership No. 098308
UDIN: 26098308MEFBGJ9213

Date: May 26, 2026
Place: New Delhi
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Consolidated Balance Sheet
as at 31 March 2026

(` in million)
Notes As at As at

31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 1,984.30 1,799.51
Capital work-in-progress 4 270.37 194.70
Other intangible assets 5 29.14 4.49
Intangible assets under development 6 - 15.40
Financial assets
(i) Loans 7 0.74 0.70
(ii) Other financial assets 8 58.38 15.38
Deferred tax assets (net) 9 0.25 0.12
Other non-current assets 10 107.86 24.95
Total non-current assets 2,451.04 2,055.25
Current assets
Inventories 11 2,146.56 1,905.30
Financial assets
(i) Investments 12 0.63 0.66
(ii) Trade receivables 13 4,088.35 2,874.70
(iii) Cash and cash equivalents 14 (a) 56.51 58.87
(iv) Bank balances other than (iii) above 14 (b) 0.55 0.55
(v) Loans 7 1.86 1.13
(vi) Other financial assets 8 5.61 4.53
Current tax assets 28.99 23.74
Other current assets 10 573.80 424.84
Total current assets 6,902.86 5,294.32
Assets classified as held for sale 3 0.43 0.43
Total Assets 9,354.33 7,350.00
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Consolidated Balance Sheet (Contd...)
as at 31 March 2026

(` in million)
Notes As at As at

31 March 2026 31 March 2025
EQUITY AND LIABILITIES
Equity
Equity share capital 15 151.52 150.67
Other equity 15 (a) 4,447.52 3,104.43
Total equity 4,599.04 3,255.10
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 16 (a) - 28.33
(ia) Lease liabilities 16 (b) 201.65 187.47
(ii) Other financial liabilities 17 104.86 96.17
Provisions 18 185.25 130.29
Deferred tax liabilities (net) 9 28.37 19.85
Total non-current liabilities 520.13 462.11
Current liabilities
Financial liabilities
(i) Borrowings 16 (c) 279.01 527.91
(ia) Lease liabilities 16 (d) 31.45 27.28
(ii) Trade payables:

Total outstanding dues of micro enterprises 19 337.76 218.42
and small enterprises
Total outstanding dues of creditors other than micro 19 1,779.24 1,416.88
enterprises and small enterprises

(iii) Other financial liabilities 17 1,494.44 1,054.39
Other current liabilities 20 194.52 253.66
Provisions 18 105.28 115.89
Current tax liabilities 13.46 18.36
Total current liabilities 4,235.16 3,632.79
Total Equity and Liabilities 9,354.33 7,350.00
Corporate information and material accounting policies 1 & 2
Notes to the consolidated financial statements 3 to 50

The accompanying notes “1” to “50” form an integral part of the consolidated financial statements.
In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number : 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432
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Consolidated Statement of Profit and Loss
for the year ended 31 March 2026

(` in million)
Notes For the year ended For the year ended

31 March 2026 31 March 2025
Continuing operations
Revenue from operations 21 18,910.91 15,610.30
Other Income 22 40.56 17.49
Total income 18,951.47 15,627.79
EXPENSES
Cost of materials consumed 23 9,164.32 7,856.40
Purchases of stock-in-trade 24 1,106.33 721.57
Changes in inventories of finished goods, stock-in-trade 25 27.24 127.23
and work-in-progress
Employee benefits expense 26 2,028.85 1,661.21
Finance costs 27 65.74 134.60
Depreciation & amortization expense 28 178.15 161.02
Other expenses 29 4,624.24 3,786.70
Total expenses 17,194.87 14,448.73
Profit before exceptional items and tax from 1,756.60 1,179.06
continuing operations
Exceptional items 44 34.65 -
Profit before tax from continuing operations 1,721.95 1,179.06
Tax Expenses: 30
- Current Tax 436.12 250.30
- Deferred tax charge 7.17 45.70
Net profit for the year from continuing operations 1,278.66 883.06
Discontinued operations
Loss for the year from discontinued operations before tax 33 - (5.47)
Tax expenses of discontinued operations - -
Net loss for the year from discontinued operations - (5.47)
Net profit for the year from continuing operations and 1,278.66 877.59
discontinued operations
Other Comprehensive Income
Items that will not be reclassified to profit or loss:
Changes in fair value of investments which are classified at (0.03) (0.18)
fair value through OCI
Re-measurement profit/(loss) on defined benefit plans 4.88 (3.08)
Income tax charge/(credit) relating to items that will not be 30 1.22 (0.81)
reclassified to profit or loss
Items that will be reclassified to profit or loss and its
related income tax effects (Net of income tax)
Exchange differences in translating the financial statements 6.22 0.32
of foreign operations
Cash hedge reserve - 0.15
Income tax charge relating to items that will be reclassified
to profit or loss 30 - 0.04
Other comprehensive income/(loss) for the year 9.85 (2.02)
(net of tax)
Total comprehensive income for the year 1,288.51 875.57
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Consolidated Statement of Profit and Loss (Contd...)
for the year ended 31 March 2026

(` in million)
Notes For the year ended For the year ended

31 March 2026 31 March 2025
Profit is attributable to:
Owners of the Company 1,278.66 877.59
Non-controlling interests - -

1,278.66 877.59
Other comprehensive income/(loss) is attributable to:
Owners of the Company 9.85 (2.02)
Non-controlling interests - -

9.85 (2.02)
Total comprehensive income is attributable to:
Owners of the Company 1,288.51 875.57
Non-controlling interests - -

1,288.51 875.57
Earnings per equity share of `̀̀̀̀ 10 each (Previous Year: 49
Per equity share of `̀̀̀̀ 10 each):
From continuing operations
Basic ` 84.64 58.61
Diluted ` 83.31 57.53
From discontinued operations
Basic ` - (0.36)
Diluted ` - (0.36)
From continuing operations and discontinued operations
Basic ` 84.64 58.25
Diluted ` 83.31 57.17
Corporate information and material accounting policies 1 & 2
Notes to the consolidated financial statements 3 to 50

The accompanying notes “1” to “50” form an integral part of the consolidated financial statements.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number : 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432
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(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
A. Cash flow from operating activities:

Net profit/(loss) before tax
Continuing operations 1,721.95 1,179.06
Discontinued operations - (5.47)
Adjustments for:
Depreciation & amortization expense 178.15 161.02
Profit on sale/disposal/discard/impairment of property, (0.11) -
plant and equipment (net)
Finance costs 65.74 134.60
Employee share-based payment expense 48.04 26.81
Unrealized gain on foreign exchange (net) (4.55) (0.38)
(Gain)/loss on termination of lease (1.14) 0.04
Property, plant and equipment written off 1.22 2.57
Interest income (1.14) (3.09)

286.21 321.57
Operating cash flow before working capital changes 2,008.16 1,495.16
Adjustments for:
Increase in trade receivables, loans, other financial assets and (1,454.89) (248.04)
other assets
(Increase)/Decrease in inventories (241.26) 445.89
Increase/(Decrease) in trade payables, other financial liabilities, 882.25 (191.66)
other liabilities and provisions
Cash generated from operations 1,194.26 1,501.35
Direct taxes (paid)/refund (net) (446.27) (207.92)
Net cash generated from operating activities 747.99 1,293.43

B. Cash flow from investing activities:
Purchases of property, plant and equipment and other (396.37) (353.50)
intangible assets
Sale of property, plant and equipment 0.44 1.64
Interest received 1.10 1.15
Movement in other bank balances - 1.16
Net cash used in investing activities (394.83) (349.55)

Consolidated Statement of Cash Flows
for the year ended 31 March 2026
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(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
C. Cash flow arising from financing activities:

Proceeds from issue of shares (Refer note 15.4) 7.39 -
Repayment of long term borrowings (Refer note 38) (56.67) (160.94)
Payment of lease obligation (41.40) (38.39)
Repayment of short term borrowings (net) (Refer note 38) (220.56) (717.43)
Finance costs paid (50.50) (120.65)
Net cash outflow in course of financing activities (361.74) (1,037.41)

D. Effect of exchange rate changes
Exchange difference in translating the financial statements 6.22 0.32
Net decrease in cash & cash equivalents (A+B+C+D) (2.36) (93.21)
Add: Cash & cash equivalents at the beginning of the year 58.87 152.08
Cash & cash equivalents at the end of the year 56.51 58.87

(` in million)
As at As at

31 March 2026 31 March 2025
Components of cash and cash equivalents
Balance With Banks

- On current accounts 56.51 58.87
56.51 58.87

Notes:
i) Consolidated Statement of Cash Flows has been prepared under the Indirect Method as set out in the Ind AS 7

“Statement of Cash Flows”.
ii) Acquisition/Purchase of property, plant and equipment/ other intangible assets includes movement of capital work-

in-progress/ intangible assets under development and capital advances/payables during the year.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number : 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432

Consolidated Statement of Cash Flows (Contd...)
for the year ended 31 March 2026
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1. Corporate Information
Jubilant Agri and Consumer Products Limited (the
Company) is a public limited company domiciled in India
and incorporated under the provisions of the
Companies Act, 1956. The consolidated financial
statements of the Company as at and for the year ended
on 31 March 2026 comprise the Company and its
subsidiary (together referred to as “the Group”).
Presently, the Group is engaged in the business of
manufacturing and sale of agri, industrial polymers and
consumer products. The Group caters to both domestic
and international markets. The registered office of the
Company is situated at Bhartiagram, Gajraula District
Amroha-244 223.
These financial statements were authorised for issuance
by the Board of Directors of the Company in their
meeting held on 26 May 2026.

2. Material accounting policies
This note provides material accounting policies adopted
and applied in the preparation of these consolidated
financial statements. These policies have been
consistently applied to all the years presented, unless
otherwise stated.

(a) Basis of preparation
(i) Statement of compliance

The consolidated financial statements have
been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards)
Rules, 2015 notified under Section 133 of
Companies Act, 2013 (“the Act”) and other
relevant provisions of the Act. The financial
statements of the Company are presented in
Indian Rupee and all values are rounded to the
nearest million, except per share data and
unless stated otherwise.

Notes to the consolidated financial statements
for the year ended 31 March 2026

(ii) Historical cost convention
The consolidated financial statements have
been prepared on a historical cost convention
on accrual basis except for the following
material items those have been measured at
fair value as required by relevant Ind AS:
- Certain financial assets and liabilities

measured at fair value (refer accounting
policy regarding financial instruments);

- Defined benefit plans and other long-term
employee benefits;

- Share-based payment transactions;
- Investment in equity instruments.

(b) Principles of consolidation
The consolidated financial statements comprises
the financial statement of the Company and its
subsidiary as at 31 March 2026. Subsidiaries are
those entities in which the parent directly or
indirectly has interest more than 50% of the voting
power or otherwise control the composition of the
board or governing body so as to obtain economic
benefits from activities.
Consolidated financial statements are prepared
using uniform accounting policies for like
transactions and other events in similar
circumstances. If a member of the Group uses
accounting policies other than those adopted in
the consolidated financial statements for like
transactions and events in similar circumstances,
appropriate adjustments are made to that Group
member’s financial statements in preparing the
consolidated financial statements to ensure
conformity with the Group’s accounting policies.
The details of the consolidated entities are as
follows:

Sr. Name Country of Name of the Percentage of
No. Incorporation Parent ownership

1 Jubilant Industries Inc. United States of Jubilant Agri and 100%
USA America Consumer Products Ltd.

2 Jubilant Agri Solutions India Jubilant Agri and 100%
Limited Consumer Products Ltd.
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(c) Consolidation procedure
The financial statements of the subsidiaries are
combined on a line-by–line basis by adding
together the like items of assets, liabilities, income
and expenses after fully eliminating intra-group
balances and intra-group transactions and
unrealized profits or losses in accordance with IND
AS 110 –‘Consolidated Financial Statements’
notified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules,
2015 as amended time to time. The deferred tax to
be recognised for temporary differences arises from
elimination of profits and losses resulting from intra
group transactions.

(d) Business combinations
Business combinations (other than common control
business combinations) are accounted for using the
purchase (acquisitions) method. The cost of an
acquisition is measured as the fair value of the
assets given, equity instruments issued and
liabilities incurred or assumed at the date of
exchange. The cost of acquisition also includes the
fair value of any contingent consideration.
Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combination are measured initially at fair value at
the date of acquisition. Transaction costs incurred
in connection with a business combination are
expenses as incurred.
The excess of the consideration transferred over
the fair value of the net identifiable assets acquired
is recorded as goodwill. If those amounts are less
than the fair value of the net identifiable assets of
the business acquired, the difference is recognised
in the other comprehensive income and
accumulated in equity as capital reserve provided
there is clear evidence of the underlying reasons
for classifying the business combination as a
bargain purchase.
Business combinations arising from transfers of
interests in entities that are under the control of
the shareholder that controls the Group are
accounted for as if the acquisition had occurred at
the beginning of the earliest comparative period
presented or, if later, at the date common control
was established; for this purpose comparatives are

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026

revised. The assets and liabilities acquired are
recognised at their carrying amounts. The identity
of the reserves is preserved and they appear in the
consolidated financial statements of the Group in
the same form in which they appeared in the
financial statement of the acquired entity. The
differences, if any, between the consideration and
the amount of share capital of the acquired entity
is transferred to capital reserve.

(e) Current versus non-current classification
The Group presents assets and liabilities in the
Balance Sheet based on current/ non-current
classification. An asset is treated as current when:
• It is expected to be realised or intended to be

sold or consumed in normal operating cycle;
• It is held primarily for the purpose of trading;
• It is expected to be realised within twelve

months after the reporting period; or
• It is cash or cash equivalent unless restricted

from being exchanged or used to settle a
liability for at least twelve months after the
reporting period.

The Group classifies all other assets as non-current.
A liability is current when:
• It is expected to be settled in normal operating

cycle;
• It is held primarily for the purpose of trading;
• It is due to be settled within twelve months

after the reporting period; or
• There is no unconditional right to defer the

settlement of the liability for at least twelve
months after the reporting period.

The Group classifies all other liabilities as non-
current.
Deferred tax assets and liabilities are classified as
non-current assets and liabilities respectively.
The operating cycle is the time between the
acquisition of assets for processing and their
realisation in cash and cash equivalents. Each entity
of the Group has identified twelve months as its
operating cycle for the purpose of current-non-
current classification of assets and liabilities.
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(f) Property, plant and equipment (PPE) and
intangible assets
(i) Property, plant and equipment

Freehold land is carried at cost. All other items
of property, plant and equipment are stated
at cost, which includes capitalized finance costs,
less accumulated depreciation and any
accumulated impairment loss. Cost includes
expenditure that is directly attributable to the
acquisition of the items. The cost of an item of
a PPE comprises its purchase price including
import duty, and other non-refundable taxes
or levies and any directly attributable cost of
bringing the asset to its working condition of
its intended use. Any trade discounts and
rebates are deducted in arriving at the
purchase price.
Expenditure incurred on start up and
commissioning of the project and/ or
substantial expansion, including the
expenditure incurred on trial runs (net of trial
run receipts, if any) up to the date of
commencement of commercial production are
capitalised. Subsequent costs are included in
the asset’s carrying amount or recognised as a
separate asset, as the appropriate, only when
it is probable that future economic benefits
associated with the item will flow to the Group
and the cost of the item can be measured
reliably. The carrying amount of any
component accounted for as a separate asset
is derecognised when replaced. All other
repairs and maintenance are charged to profit
or loss during the reporting period in which
they are incurred.
Advances paid towards acquisition of property,
plant and equipment outstanding at each

Consolidated Balance Sheet date, are shown
under other non-current assets and cost of
assets not ready for intended use before the
year end, are shown as capital work-in-
progress.

(ii) Intangible assets
Intangible assets that are acquired (including
implementation of software system) and in
process research and development are
measured initially at cost.
After initial recognition, an intangible asset is
carried at its cost less accumulated
amortisation and any accumulated impairment
loss. Subsequent expenditure is capitalized
only when it increases the future economic
benefits from the specific asset to which it
related.
Expenditure on intangible assets eligible for
capitalisation are carried as Intangible assets
under development where such assets are not
yet ready for their intended use.

(iii) Depreciation and amortisation methods,
estimated useful lives and residual value
For Indian entities, depreciation is provided on
straight line basis on the original cost/
acquisition cost of assets or other amounts
substituted for cost of fixed assets as per the
useful life specified in Part ‘C’ of Schedule II of
the Act, read with notification dated 29 August,
2014 of the Ministry of Corporate Affairs,
except for the following classes of fixed assets
which are depreciated based on the internal
technical assessment of the management as
under:

Category of assets Management estimate Useful life as per
of useful life Schedule II

Motor Vehicles under finance lease Tenure of lease or 5 years 8 years
whichever is shorter

Employee perquisite related assets 5 years, being the period 10 years
(included in office equipment) of perquisite scheme
Computers covered under perquisite  5 years, being the period 3 years
scheme of perquisite scheme

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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Depreciation on assets added/ disposed off
during the year has been provided on pro-rata
basis with reference to the date/month of
addition/ disposal.
Leasehold land, which qualify as finance lease
is amortised over the lease period on straight
line basis.
Software systems are being amortised over a
period of five years or its useful life whichever
is shorter.
Depreciation and amortisation methods, useful
lives and residual values are reviewed at the
end of each reporting period and adjusted, if
appropriate.

(iv) De-recognition
A property, plant and equipment and
intangible assets is derecognised on disposal
or when no future economic benefits are
expected from its use and disposal. Losses
arising from retirement and gains or losses
arising from disposal of a tangible asset are
measured as the difference between the net
disposal proceeds and the carrying amount of
the asset and are recognised in the
Consolidated Statement of Profit and Loss.

(g) Discontinued operations and non-current assets
held for sale
Discontinued operations is a component of the
Group that has been disposed of or classified as
held for sale and represents a major line of business.
Non-current assets are classified as held for sale if
it is highly probable that they will be recovered
primarily through sale rather than through
continuing use.
Such assets are generally measured at the lower of
their carrying amount and fair value less cost to
sell. Losses on initial classification as held for sale
and subsequent gains and losses on re-
measurement are recognised in the Consolidated
Statement of Profit and Loss.
Once classified as held for sale, property, plant and
equipment and intangible assets are no longer
depreciated or amortised.

(h) Impairment of non-financial assets
Goodwill and intangible assets that have an
indefinite useful life are not subject to amortisation
and are tested annually for impairment or more
frequently if events or changes in circumstances
indicate that they might be impaired. The Group’s
non-financial assets other than inventories and
deferred tax assets are reviewed at each reporting
date to determine whether there is any indication
of impairment. If any such indication exists then
the asset’s recoverable amount is estimated.
For impairment testing, assets that do not generate
independent cash inflows are grouped together
into cash-generating units (CGUs) represents the
smallest group of assets that generates cash inflows
that are largely independent of the cash inflows of
other assets or CGUs.
The recoverable amount of a CGU is the higher of
its value in use and its fair value less cost to sell.
Value in use is based on the estimated future cash
flows, discounted to their present value using a
discount rate that reflects current market
assessments of the time value of money and the
risks specific to the CGU.
An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its estimated
recoverable amount. Impairment loss recognised
in respect of a CGU is allocated first to reduce the
carrying amounts of the other assets of the CGU
(or group of CGUs) on a pro rata basis.
An impairment loss in respect of assets for which
impairment loss has been recognised in prior
periods, the Group reviews at reporting date
whether there is any indication that the loss has
decreased or no longer exists. An impairment loss
is reversed if there has been a change in the
estimates used to determine the recoverable
amount. Such a reversal is made only to the extent
that the asset’s carrying amount does not exceed
the carrying amount that would have been
determined, net of depreciation or amortization, if
no impairment loss had been recognised.

(i) Financial instrument
A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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Financial assets
Initial recognition and measurement
All financial assets are recognised initially at fair
value plus, in the case of financial assets not
recorded at fair value through profit or loss,
transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets
within a time frame established by regulation or
convention in the market place (regular way trades)
are recognised on the trade date, i.e. the date the
Group commits to purchase or sale the asset.

Subsequent measurement
For purposes of subsequent measurement, financial
assets are classified in four categories:
• Debt instruments at amortised cost
• Debt instruments at fair value through other

comprehensive income (FVOCI)
• Debts instruments, derivatives and equity

instruments at fair value through profit or loss
(FVPL)

• Equity instruments measured at fair value
through other comprehensive income (FVOCI)

Debt instruments at amortised cost
A “debt instrument” is measured at the amortised
cost if both the following conditions are met:
a) The asset is held within a business model

whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on
specific dates to cash flows that are solely
payments of principal and interest (SPPI) on
the principal amount outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost
is calculated by taking in to account any discount
or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation
is included in other income in the Consolidated
Statement of Profit and Loss. The losses arising
from impairment are recognised in the
Consolidated Statement of Profit and Loss. This
category generally applies to trade and other
receivables.

Debt instrument at FVOCI
A ‘debt instrument’ is classified as at the FVOCI in
both of the following criteria are met:
a) The objective of the business model is achieved

both by collecting contractual cash flows and
selling the financial assets, and

b) The asset’s contractual cash flows represent
SPPI.

Debt instruments included with in the FVOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognised in the other comprehensive income
(OCI). On de-recognition of the asset, cumulative
gain or loss previously recognised in OCI is
reclassified to the Consolidated Statement of Profit
and Loss. Interest earned whilst holding FVOCI debt
instrument is reported as interest income using the
EIR method.

Debt instrument at FVPL
FVPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorisation as at amortised cost or
as FVOCI, is classified as at FVPL.
In addition, the Group may elect to designate a
debt instrument, which otherwise meets amortised
cost or FVOCI criteria, as at FVPL. However, such
election is allowed only if doing so reduces or
eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
mismatch’).
Debt instruments included within the FVPL category
are measured at fair value with all changes
recognised in the Consolidated Statement of Profit
and Loss.
Equity investments
For the purpose of subsequent measurement,
equity instruments are classified in two categories:
- Equity instruments at fair value through profit

or loss (FVPL)
- Equity instruments at fair value through other

comprehensive income (FVOCI)
All equity investments in scope of Ind AS 109 are
measured at fair value. Equity Instruments which
are held for trading and contingent consideration

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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recognised by an acquirer in a business
combination to which Ind AS 103 applies are
classified as at FVPL. For all other equity
instruments, the Group may make an irrevocable
election to present in other comprehensive income
subsequent changes in the fair value. The Group
makes such election on an instrument by
instrument basis. The classification is made on initial
recognition and is irrevocable.
If the Group decides to classify an equity instrument
as at FVOCI then all fair value changes on the
instrument as at FVOVI, then all fair value changes
on the instrument, excluding dividends, are
recognised in the OCI. There is no recycling of the
amounts from OCI to the Consolidated Statement
of Profit and Loss, even on sale of investment.
However, the Group may transfer the cumulative
gain or loss within equity.
Equity instruments included within the FVPL
category are measured at fair value with all changes
recognised in the Consolidated Statement of Profit
and Loss.

Impairment of Financial assets
The Group recognises loss allowance using the
expected credit loss (ECL) model for the financial
assets which are not fair valued through profit or
loss. Loss allowance for trade receivables with no
significant financing component is measured at an
amount to lifetime ECL. For all financial assets with
contractual cash flows other than trade receivable,
ECLs are measured at an amount equal to the 12-
month ECL, unless there has been a significant
increase in credit risk from initial recognition in
which case those are measured at lifetime ECL. The
amount of ECLs (or reversal), that is required to
adjust the loss allowance at the reporting date to
the amount that is required to be recognised as an
impairment gain or loss in the Consolidated
Statement of Profit and Loss.
De-recognition
A financial asset (or, where applicable, a part of a
financial asset or part of group of similar financial
assets) is primarily derecognised (i.e. removed from
the Group’s Balance Sheet) when:
• The rights to receive cash flows from the asset

have expired, or

• The Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in
full without material delay to a third party under
a ‘pass through’ arrangement and either (a)
the Group has transferred substantially all the
risks and rewards of the asset, or (b) the Group
has neither transferred nor retained
substantially all the risks and rewards of the
asset, but has transferred control of the asset.

When the Group has transferred its rights to receive
cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and do what
extent it has retained the risks and rewards of
ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, the Group continues to recognise the
transferred asset to the extent of the Group’s
continuing involvement. In that case, the Group also
recognises an associated liability. The transferred
asset and the associated liability are measured on
a basis that reflects the rights and obligations that
the Group has retained.

Financial liabilities
Financial liabilities are classified as measured at
amortised cost or FVPL. A financial liability is
classified as at FVPL if it is classified as held-for-
trading, or it is a derivative or it is designated as
such on initial recognition. Financial liabilities at
FVPL are measured at fair value and net gains and
losses, including any interest expense, are
recognised in Consolidated Statement of Profit and
Loss. Other financial liabilities are subsequently
measured at amortised cost using the effective
interest method. Interest expense and foreign
exchange gains and losses are recognised in
Consolidated Statement of Profit and Loss. Any gain
or loss on de-recognition is also recognised in
Consolidated Statement of Profit and Loss.

De-recognition
A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same lender
on substantially different terms, or the terms of an
existing liability are substantially modified, such an
exchange or modification is treated as the de-

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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recognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
Consolidated Statements of Profit and Loss.

Compound financial instruments
The liability component of a compound financial
instrument is recognised initially at fair value of a
similar liability that does not have an equity
component. The equity component is recognised
initially as the difference between the fair value of
the compound financial instrument as a whole and
the fair value of the liability component. Any directly
attributable transaction costs are allocated to the
liability and the equity components, if material, in
proportion to their initial carrying amounts.
Subsequent to the initial recognition, the liability
component of a compound financial instrument is
measured at amortised cost using the effective
interest rate method. The equity component of a
compound financial instrument is not re-measured
subsequent to initial recognition except on
conversion or expiry.

Derivative financial instruments and hedging
activities
Derivatives are only used for economic hedging
purposes and not as speculative investments.
However, where derivatives do not meet the
hedge accounting criteria, they are classified as
‘held for trading’ for accounting purposes and
are accounted for at FVPL. They are presented
as current assets or liabilities to the extent they
are expected to be settled within 12 months after
the end of the reporting period.
Derivatives are initially recognized at fair value on
the date a derivative contract is entered into and
are subsequently re-measured to their fair value at
the end of each reporting period. The accounting
for subsequent changes in fair value depends on
whether the derivative is designated as a hedging
instrument, and if so, the nature of the item being
hedged.
The Group designates their derivatives as hedges
of commodity price risk and related foreign
exchange risk associated with the cash flows of
assets and liabilities and highly probable forecast
transactions (cash flow hedges). The Group
documents at the inception of the hedging

transaction the economic relationship between
hedging instruments and hedged items including
whether the hedging instrument is expected to
offset changes in cash flows of hedged items.
The Group documents its risk management
objective and strategy for undertaking various
hedge transactions at the inception of each
hedge relationship. The full fair value of a
hedging derivative is classified as a non-current
asset or liability when the remaining maturity of
the hedged item is more than 12 months; it is
classified as a current asset or liability when the
remaining maturity of the hedged item is less
than 12 months.

Cash flow hedges that qualify for hedge
accounting
The effective portion of changes in the fair value
of derivatives that are designated and qualify as
cash flow hedges is recognized in cash flow
hedging reserve within equity. The gain or loss
relating to the ineffective portion is recognized
immediately in profit or loss, within other gains/
(losses).
When forward contracts are used to hedge
forecast transactions, the Group designate the
full change in fair value of the forward contract
as the hedging instrument. The gains and losses
relating to the effective portion of the change in
fair value of the entire forward contract are
recognized in the cash flow hedging reserve
within equity.
Amounts accumulated in equity are reclassified
to profit or loss in the periods when the hedged
item affects profit or loss (for example, when the
forecast purchase that is hedged takes place).
When the hedged forecast transaction results in
the recognition of a non-financial asset (for
example inventory), the amounts accumulated
in equity are transferred to profit or loss as
follows:
With respect to gain or loss relating to the
effective portion of the forward contracts, the
deferred hedging gains and losses are included
within the initial cost of the asset. The deferred
amounts are ultimately recognized in profit or
loss as the hedged item affects profit or loss (for
example, through cost of sales).

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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When a hedging instrument expires, or is sold
or terminated, or when a hedge no longer meets
the criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of
hedging in equity at that time remains in equity
until the forecast transaction occurs. When the
forecast transaction is no longer expected to
occur, the cumulative gain or loss and deferred
costs of hedging that were reported in equity
are immediately reclassified to profit or loss
within other gains/(losses).
If the hedge ratio for risk management purposes
is no longer optimal but the risk management
objective remains unchanged and the hedge
continues to qualify for hedge accounting, the
hedge relationship will be rebalanced by
adjusting either the volume of the hedging
instrument or the volume of the hedged item so
that the hedge ratio aligns with the ratio used
for risk management purposes. Any hedge
ineffectiveness is calculated and accounted for
in profit or loss at the time of the hedge
relationship rebalancing.

Derivatives that are not designated as hedges
The Group enters certain derivative contracts to
hedge risks which are not designated as hedges.
Such contracts are accounted for at fair value
through profit or loss and are included in
statement of profit and loss.

Embedded derivatives
Derivatives embedded in a host contract that is
an asset within the scope of Ind AS 109 are not
separated. Financial assets with embedded
derivatives are considered in their entirety when
determining whether their cash flows are solely
payment of principal and interest.
Derivatives embedded in all other host contract
are separated only if the economic characteristics
and risks of the embedded derivative are not
closely related to the economic characteristics
and risks of the host and are measured at fair
value through profit or loss. Embedded
derivatives closely related to the host contracts
are not separated.

Offsetting
Financial assets and financial liabilities are off set
and the net amount presented in the Consolidated
Balance Sheet when, and only when, the Group
currently has a legally enforceable right to set off
the amounts and is intends either to settle them
on a net basis or to realise the asset and settle the
liability simultaneously.

(j) Inventories
Inventories are valued at lower of cost and net
realizable value except scrap, which is valued at net
estimated realizable value.

The methods of determining cost of various categories of inventories are as follows:
Raw materials Weighted average method
Work-in-progress and finished Variable cost at weighted average including an appropriate share of
goods (manufactured) variable and fixed production overheads. Fixed production overheads

are included based on normal capacity of production facilities
Finished goods (traded) Cost of purchases
Stores & spares Weighted average method
Fuel and Packing materials etc Weighted average method
Goods-in-transit Cost of purchases

Cost includes all direct costs, cost of conversion
and appropriate portion of variable and fixed
production overheads and such other costs
incurred as to bring the inventory to its present
location and condition inclusive of excise duty/any
other tax wherever applicable.
Net realizable value is the estimated selling price
in the ordinary course of business, less the

estimated costs of completion/ reprocessing and
the estimated cost necessary to make the sale.
The net realizable value of work-in-progress is
determined with reference to the selling price of
related finished products. Raw materials and other
supplies held for use in the production of finished
goods are not written down below cost except in
cases where material prices have declined and it’s
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estimated that the cost of finished goods will
exceed their net realizable value.

(k) Cash and cash equivalents
Cash and cash equivalents comprise cash at banks
and on hand and short term deposits with an
original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

(l) Provisions
A provision is recognised if, as a result of a past
event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will
be required to settle the obligation. If the effect of
the time value of money is material, provisions are
determined by discounting the future cash flows
at a pre-tax rate that effects current market
assessments of the time value of money and the
risks specific to the liability. Where discounting is
used, the increase in the provision due to the
passage of time is recognized as a finance cost.
The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at reporting date, taking into
account the risks and uncertainties surrounding the
obligation. When some or all of the economic
benefits required to settle a provision are expected
to be recovered from a third party, the receivable
is recognized as an asset if it is virtually certain that
reimbursement will be received and the amount of
the receivable can be measured reliably.

(m) Contingent assets, liabilities and commitments
Contingent liabilities are disclosed in respect of
possible obligations that may arise from past events
but their existence is confirmed by the occurrence
or non-occurrence of one or more uncertain future
events not wholly within the control of the Group.
Contingent Assets are neither recognized nor
disclosed in the financial statements. However,
contingent assets are assessed continuously and
if it is virtually certain that an inflow of economic
benefits will arise, the assets and related income
are recognized in the period in which the change
occurs.
Commitments are future liabilities for contractual
expenditure, classified and disclosed as follows: (i)
estimated amount of contracts remaining to be
executed on capital account and not provided for;

(ii) uncalled liability on shares and other
investments partly paid; (iii) funding related
commitment to subsidiary, associate and joint
venture companies; and (iv) other non-cancellable
commitments, if any, to the extent they are
considered material and relevant in the opinion of
management. Other commitments related to sales/
procurements made in the normal course of
business are not disclosed to avoid excessive
details.

(n) Revenue recognition
The Group’s revenue is derived from single
performance obligation under arrangements in
which the transfer of control of product and the
fulfilment of Group’s performance obligation occur
at the same time.
Revenue from sale of products is recognised when
the property in the goods or all significant risks
and rewards of ownership of the products have
been transferred to the buyer, and no significant
uncertainty exists regarding the amount of the
consideration that will be derived from the sale of
products as well as regarding its collection.
Revenue includes only those sales for which the
Group has acted as a principal in the transaction,
takes title to the products, and has the risks and
rewards of ownership, including the risk of loss for
collection, delivery and returns. Any sales for which
Group has acted as an agent without assuming the
risks and rewards of ownership have been reported
on a net basis.
Goods sold on consignment are recorded as
inventory until goods are sold by the consignee to
the end customer.
Subsidy in respect of fertilizer being disbursed by
the Central Government of India is included in
turnover and the same is recognized based upon
the latest notified rates and only to the extent that
the realization is reasonably assured.
In case of revenue arrangements with tie up units,
the group has concluded that it is acting as an agent
in all such revenue arrangements since the group
is not the primary obligor in all such revenue
arrangements and has no pricing latitude and is
not exposed to inventory and credit risks. Group
earns fixed fee for such sales which is recognised
as service income.
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Sale of utility is recognized on delivery of the same
to the purchaser and when no significant
uncertainty exists as to its realization.
Export incentives entitlements are recognized as
income when the right to receive credit as per the
terms of the scheme is established in respect of
exports made, and where no significant uncertainty
regarding the ultimate collection of the relevant
export proceeds exists.
Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction
price (net of variable consideration) allocated to
that performance obligation. Revenue is recognized
to the extent it is probable that the economic
benefits will flow to the Company and the revenue
and costs, if applicable, can be measured reliably.
Taxes (GST) collected on behalf of the government
are excluded from Revenue. The transaction price
of goods sold and services rendered is net of
variable consideration on account returns,
discounts, customer claims and rebates, etc.

Other income recognition:
Dividend income is recognized when the right to
receive the income is established. Income from
interest on deposits, loans and interest bearing
securities is recognized on time proportionate basis.
Other non-operating revenue is recognised in
accordance with terms of underlying asset.

(o) Employee benefits
(i) Short-term employee benefits: All employee

benefits falling due within twelve months of
the end of the period in which the employees
render the related services are classified as
short-term employee benefits, which include
benefits like salaries, wages, short term
compensated absences, performance
incentives, etc. and are recognised as expenses
in the period in which the employee renders
the related service and measured accordingly.

(ii) Post-employment benefits: Post employment
benefit plans are classified into defined benefits
plans and defined contribution plans as under:

a) Gratuity
The Group has an obligation towards
gratuity, a defined benefit retirement plan
covering eligible employees. The plan

provides for a lump sum payment to
vested employees at retirement, death
while in employment or on termination of
employment of an amount based on the
respective employee’s salary and the
tenure of employment. The liability in
respect of gratuity (applicable for Indian
entities of the Group), is recognized in the
books of accounts based on actuarial
valuation by an independent actuary. The
gratuity liability for certain employees of
the one of the units of the Group is funded
with Life Insurance Corporation of India.

b) Superannuation
Certain employees of the Group are also
participants in the superannuation plan
(‘the Plan’), a defined contribution plan.
Contribution made by the Group to the
Plan during the year is charged to
Consolidated Statement of Profit and Loss.

c) Provident Fund
The Company’s contribution to the
provident fund is deposited with Regional
Provident Fund Commissioner for its
employees in India. The Company’s
contribution to the provident fund is
charged to Consolidated Statement of
Profit and Loss. This is treated as defined
contribution plan.

d) Foreign subsidiary make contribution to
various social security plans and insurance
schemes as per local requirements and
generally accepted practices in its country
of incorporation. Such contributions are
charged to Consolidated Statement of
Profit and Loss on accrual basis in the year
in which liability to pay arise.

(iii) Other long-term employee benefits:
Compensated absences
As per the Group’s policy, eligible leaves can
be accumulated by the employees and carried
forward to future periods to either be utilised
during the service, or encashed. Encashment
can be made during service, on early
retirement, on withdrawal of scheme, at
resignation and upon death of employee.
Accumulated compensated absences are
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treated as other long-term employee benefits.
The Group’s liability in respect of other long-
term employee benefits is recognized in the
books of accounts based on actuarial valuation
using projected unit credit method as at
Balance Sheet date by and independent
actuary. Actuarial losses/gains are recognised
in the Consolidated Statement of Profit and
Loss in the year in which they arise.

(iv) Termination benefits:
Termination benefits are recognized as an
expense when, as a result of a past event, the
Company has a present obligation that can be
estimated reliably, and it is probable that an
outflow of economic benefits will be required
to settle the obligation.

(v) Actuarial valuation:
The liability in respect of all defined benefit
plans is accrued in the books of accounts on
the basis of actuarial valuation carried out by
an independent actuary using the Project Unit
Credit Method, which recognizes each year of
service as giving rise to additional unit of
employees benefit entitlement and measure
each unit separately to build up the final
obligation. The obligation is measured at the
present value of estimated future cash flows.
The discount rates used for determining the
present value of obligation under defined
benefit plans, is based on the market yields on
Government securities as at the Balance Sheet
date, having maturity periods approximating
to the terms of related obligation.
Re-measurement gains and losses in respect
of all defined benefit plans arising from
experience adjustments and changes in
actuarial assumptions are recognised in the
period in which they occur, directly in other
comprehensive income. They are included in
retained earnings in the Consolidated
Statement of Changes in the Equity and in the
Balance Sheet. Changes in the present value
of the defined benefit obligation resulting from
plan amendments or curtailments are
recognized immediately in profit or loss as past
service cost. Gains or losses on the curtailment
or settlement of any defined benefit plan are
recognized when the curtailment or settlement

occurs. Any differential between the plan assets
(for a funded defined benefit plan) and the
defined benefit obligation as per actuarial
valuation is recognised as a liability if it is a
deficit or as an asset if it is a surplus (to the
extent of the lower of present value of any
economic benefits available in the form of
refunds from the plan or reduction in future
contribution to the plan).
Past service cost is recognised as an expense
in the Consolidated Statement of Profit and
Loss on a straight-line basis over the average
period until the benefits become vested. To
the extent that the benefits are already vested
immediately following the introduction of, or
changes to, a defined benefit plan, the past
service cost is recognised immediately in the
Consolidated Statement of Profit and Loss. Past
service cost may be either positive (where
benefits are introduced or improved) or
negative (where existing benefits are reduced).

(p) Share based expense
The grant date fair value of options granted (net
of estimated forfeiture) to employees of the Group
is recognized as an employee expense, and those
granted to employees of subsidiaries is considered
as the Company’s equity contribution and is added
to the carrying value of investment in the respective
subsidiaries, with a corresponding increase in share
based expense reserve. The expense is recorded
for separately each vesting portion of the award as
if the award was, in substance, multiple awards. The
increase in equity recognized in connection with
share based expense transaction is presented as a
separate component in equity under “share based
expense reserve”. The amount recognized as an
expense is adjusted to reflect the actual number of
stock options that vest. For the option awards, grant
date fair value is determined under the option-
pricing model (Black-Scholes-Model). Forfeitures
are estimated at the time of grant and revised, if
necessary, in subsequent periods if actual
forfeitures materially differ from those estimates.

(q) Finance costs
Finance costs consist of interest and other costs
that an entity incurs in connection with the
borrowing of funds. Finance cost also includes
exchange differences to the extent regarded as an
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adjustment to the finance costs. Finance costs that
are directly attributable to the construction or
production or development of a qualifying asset
are capitalized as part of the cost of that asset.
Qualifying assets are assets that are necessarily take
a substantial period of time to get ready for their
intended use or sale. All other finance costs are
expensed in the period in which they occur.
Investment income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the finance costs eligible for capitalization.
Any difference between the proceeds (net of
transaction costs) and the redemption amount is
recognised in the Consolidated Statement of Profit
and Loss over the period of the borrowings using
the effective interest method. Ancillary costs
incurred in connection with the arrangement of
borrowings are amortised over the period of such
borrowings.

(r) Income tax
Income tax expense comprises current and deferred
tax. It is recognised in Consolidated Statement of
Profit and Loss except to the extent that it relates
to a business combination, or items recognised
directly in equity or in OCI.

• Current tax
Current tax comprises the expected tax payable
or receivable on the taxable income or loss for
the year and any adjustment to the tax payable
or receivable in respect of previous years. The
amount of current tax payable or receivable is
the best estimate of the tax amount expected
to be paid or received after considering
uncertainty related to income taxes, if any. It is
measured using tax rates enacted or
substantially enacted at the reporting date in
the countries where the Group operates and
generates taxable income.
Current tax assets and liabilities are offset only
if there is a legally enforceable right to set off
the recognised amounts, and it is intended to
realise the asset and settle the liability on a
net basis simultaneously.

• Deferred tax
Deferred tax is recognised in respect of
temporary differences between the carrying
amounts of assets and liabilities for financial
reporting purposes and the amounts used for
taxation purposes. Deferred tax is not
recognised for:
- temporary differences arising on the initial

recognition of assets or liabilities in a
transaction that is not a business
combination and that affects neither
accounting not taxable profit or loss at the
time of the transaction;

- temporary differences related to freehold
land and investment in subsidiaries to the
extent that the Group is able to control
the timing of the reversal of the temporary
differences and it is probable that they will
not reverse in the foreseeable future;

- taxable temporary differences arising on
the initial recognition of goodwill.

Deferred tax assets are recognised for unused
tax losses, unused tax credits and deductible
temporary differences to the extent that it is
probable that future taxable profits will be
available against which they can be used.
Unrecognised deferred tax assets are
reassessed at each reporting date and
recognised to the extent that it has become
probable that future taxable profits will be
available against which they can be used.
Deferred tax is measured at the tax rates that
are expected to be apply to the period when
the asset is realised or the liability is settled,
based on the laws that have been enacted or
substantively enacted by the reporting date.
The measurement of deferred tax reflects the
tax consequences that would follow from the
manner in which the Group expects, at the
reporting date, to recover or settle the carrying
amount of its assets and liabilities.
Deferred tax assets and liabilities are offset only
if there is legally enforceable right to set off
the recognised amounts, and it is intended to
realise the asset and settle the liability on a
net basis simultaneously.

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026



Annual Report 2025-26 193

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

Deferred income tax is not provided on the
undistributed earnings of the subsidiaries
where it is expected that the earnings of the
subsidiary will not be distributed in the
foreseeable future.

(s) Leases
The Group assesses at contract inception whether
a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration.

Group as a lessee
The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognizes lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.
The Group determines the lease term as the non-
cancellable term of the lease, together with any
periods covered by an option to extend the lease if
it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease,
if it is reasonably certain not to be exercised.

Right-of-use assets
The Group recognizes right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any measurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease
liabilities recognized, initial direct costs incurred
and lease payments made at or before the
commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the lease term.

Lease Liability
At the commencement date of the lease, the Group
recognizes lease liabilities measured at the present
value of lease payments to be made over the lease
term. The lease payments include fixed payments
less any lease incentives receivable. Variable lease
payments that do not depend on an index or a
rate are recognized as expenses (unless they are
incurred to produce inventories) in the period in

which the event or condition that triggers the
payment occurs.
In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in the lease payments
or a change in the assessment of an option to
purchase the underlying asset.

Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition
exemption to its short-term leases (i.e., those leases
that have a lease term of 12 months or less from
the commencement date and do not contain a
purchase option). It also applies the lease of low-
value assets recognition exemption to leases of
office equipment that are considered to be low
value. Lease payments on short-term leases and
leases of low-value assets are recognized as
expense on a straight-line basis over the lease term.

(t) Segment reporting
Operating segments are reported in a manner
consistent with the internal reporting provided to
the chief operating decision maker. The CEO and
Whole-time Director of the Parent Company is
responsible for allocating resources and assessing
performance of the operating segments and
accordingly identified as the chief operating
decision maker. Revenues, expenses, assets and
liabilities, which are common to the enterprise as a
whole and are not allocable to segments on a
reasonable basis, have been treated as “un-
allocable revenue/ expenses/ assets/ liabilities”, as
the case may be.

(u) Foreign currency translation
(i) Functional and presentation currency

Items included in the financial statements of
each of the Group’s entities are measured using
the currency of the primary economic
environment in which the entity operates (‘the
functional currency’). The consolidated financial
statements are presented in Indian rupee (INR),
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which is also the Parent company’s functional
currency.

(ii) Transactions and balances
Foreign currency transactions are translated
into the functional currency using the exchange
rates at the dates of the transactions. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translation of monetary assets and liabilities
denominated in foreign currencies at Balance
Sheet date exchange rate are generally
recognised in Consolidated Statement of Profit
and Loss.

(iii) Group companies
The results and financial position of foreign
operations (none of which has the currency of
a hyperinflationary economy) that have a
functional currency different from the
presentation currency are translated in to the
presentation currency as follows:
o Share capital and opening reserves and

surplus are carried at historical cost.
o All assets and liabilities, both monetary and

non-monetary, (excluding share capital,
opening reserve and surplus) are
translated using closing rates at Balance
Sheet date.

o Profit and Loss items are translated at the
respective year to dates average rates or
the exchange rate that approximates the
actual exchange rate on the date of specific
transaction.

o Contingent liabilities are translated at the
closing rates at Balance Sheet date.

o All resulting exchange differences are
recognised on Other Comprehensive
Income.

When a foreign operation is sold, the
associated cumulative exchange differences are
classified to profit or loss, as part of the gain
or loss on sale.
The items of Consolidated Cash Flow
Statement are translated at the respective
average rates or the exchange rate that
approximates the actual exchange rate on date
of specific transaction. The impact of changes

in exchange rate on cash and cash equivalent
held in foreign currency is included in effect of
exchange rate changes.

(v) Government grants
Grants from the government are recognised
at their fair value where there is a reasonable
assurance that the grant will be received and
the Group will comply all attached conditions.
Government grants relating to income are
deferred and recognised in the Consolidated
Statement of Profit and Loss over the period
necessary to match them with the costs that
they are intended to compensate and
presented within other income.
Government grants relating to the purchase
of property, plant and equipment are included
in non-current liabilities as deferred income
and are credited to Consolidated Statement
of Profit and Loss on a straight-line basis over
the expected lives of the related assets and
presented within other income.

(w) Earnings per share
(i) Basic earnings per share

Basic earnings per share, is calculated by
dividing:
o the profit attributable to owners of the

Group
o by the weighted average number of equity

shares outstanding during the financial
year, adjusted for bonus elements in equity
shares issued during the year and
excluding treasury shares.

(ii) Diluted earnings per share
Diluted earnings per share, adjusts the figures
used in the determination of basic earnings
per share to take into account:
o The after income tax effect of interest and

other financing costs associated with
dilutive potential equity shares, and

o The weighted average number of
additional equity shares that would have
been outstanding assuming the
conversion of all dilutive potential equity
shares.
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(x) Measurement of fair values
A number of the accounting policies and
disclosures require measurement of fair values, for
both financial and non-financial assets and
liabilities.
Fair values are categorised into different level in a
fair value hierarchy based on the inputs used in
the valuation techniques as follows:
Level 1: quoted prices (unadjusted) in active
markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included
in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).
Level 3: inputs for the asset or liability, those are
not based on observable market data (unobservable
data).
The Group has an established control framework
with respect to the measurement of fair values. This
includes a finance team that has overall
responsibility for overseeing all significant fair value
measurements, including Level 3 fair values.
The finance team regularly reviews significant
unobservable inputs and valuation adjustments. If
third party information, is used to measure fair
values, then the finance team assesses the evidence
obtained from the third parties to support the
conclusion that these valuations met the
requirement of Ind AS, including the level in the
fair value hierarchy in which the valuations should
be classified.
When measuring the fair values of an asset or a
liability, the Group uses observable market data as
possible. If the inputs used to measure the fair value
of an asset or a liability fall into different levels of
the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest
level input that is significant to the entire
measurement.
The Group recognises transfers between levels of
the fair value hierarchy at the end of the reporting
period during which the change has occurred.
Further information about the assumptions made
in measuring fair values used in preparing these
financial statements is included in the respective
notes.

(y) Critical estimates and judgements
The preparation of Consolidated Financial
Statements requires management to make
judgements, estimates and assumptions that affect
the application of accounting policies and the
reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these
estimates.
Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the
estimates are revised and in any future period
affected. In particular, information about significant
areas of estimation uncertainty and critical
judgements in applying accounting policies that
have the most significant effect on the amounts
recognised in the Consolidated Financial
Statements is included in the following notes.
• Recognition and estimation of tax expense

including deferred tax – Note 30.
• Estimated impairment of financial assets and

non-financial assets- Note 2(h) and 2(i).
• Assessment of useful life of property, plant and

equipment and intangible asset- Note 2(f).
• Estimation of assets and obligations relating

to employee benefits- Note 34.
• Share-based payments- Note 45.
• Valuation of inventories- Note 2(j).
• Recognition of revenue and related accruals-

Note 2(n).
• Recognition and measurement of contingency:

Key assumption about the likelihood and
magnitude of an outflow of resources- Note
41.

• Lease classification- Note 43.
• Fair value measurements Note 2(x).

(z) Recent accounting pronouncements
Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time.
In May 2025, MCA notified amendments to Ind AS
21 - The Effects of Changes in Foreign Exchange
Rates, applicable w.e.f. 01 April 2025. The Company
has reviewed the amendment and based on its
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evaluation has determined that it does not have
any significant impact in its consolidated financial
statements.
In August 2025, MCA notified the following
amendments to:
1. Ind AS 1, Presentation of Financial Statements,

applicable w.e.f. 01 April 2025 – The
amendment relates to classification of liabilities
as current or noncurrent and non-current
liabilities with covenants. In the context of
classifying a liability as current, it removes the
requirement of existence of a right to defer
settlement for at least 12 months after the
reporting date and instead requires that the
said right should exist on the reporting date
and have substance. The amendment also
introduces guidance on classification of
liabilities with covenants. The Company has no
impact of these amendments in its
classification criteria of current and non-current
liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS
107, Financial Instruments: Disclosures,

applicable w.e.f. 01 April 2025 – The
amendment in Ind AS 7 requires to inform
users of financial statements of the existence
of supplier finance arrangements and explain
the nature of the arrangements, the carrying
amount of liabilities and the range of payment
due dates. Ind AS 107 has been amended to
add supplier finance arrangements as a factor
that may cause concentration of liquidity risk.
The Company has reviewed the amendment
and based on its evaluation has determined
that it does not have any significant impact in
its consolidated financial statements.

3. Ind AS 12, International Tax Reform – Pillar
Two Model Rules applicable immediately - The
amendments provide a temporary mandatory
relief from deferred tax accounting for top-up
tax and disclose that they have applied the
relief. This relief is immediate and applies
retrospectively. The Company has reviewed the
amendment and based on its evaluation has
determined that it does not have any
significant impact in its consolidated financial
statements.

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026



Annual Report 2025-26 197

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

N
ot

es
 to

 th
e 

co
ns

ol
id

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 (C
on

td
...)

fo
r t

he
 y

ea
r e

nd
ed

 3
1 

M
ar

ch
 2

02
6

3.
PR

O
PE

RT
Y,

 P
LA

N
T 

AN
D

 E
Q

UI
PM

EN
T

(`
 in

 m
ill

io
n)

D
es

cr
ip

tio
n

GR
O

SS
 B

LO
CK

-C
O

ST
/B

O
O

K 
VA

LU
E

 D
EP

RE
CI

AT
IO

N
/A

M
O

RT
IS

AT
IO

N
/I

M
PA

IR
M

EN
T

N
ET

 B
LO

CK
To

ta
l A

s 
at

Ad
di

tio
ns

/
D

ed
uc

tio
ns

/
To

ta
l A

s 
at

To
ta

l A
s 

at
Pr

ov
id

ed
D

ed
uc

tio
ns

/
To

ta
l A

s 
at

To
ta

l A
s 

at
01

 A
pr

il
ad

ju
st

m
en

ts
ad

ju
st

m
en

ts
31

 M
ar

ch
01

 A
pr

il
fo

r t
he

ad
ju

st
m

en
ts

31
 M

ar
ch

31
 M

ar
ch

20
25

du
rin

g 
th

e
du

rin
g 

th
e

20
26

20
25

ye
ar

du
rin

g 
th

e
20

26
20

26
ye

ar
ye

ar
ye

ar
La

nd
(a

) F
re

eh
ol

d
59

.8
7

-
-

59
.8

7
-

-
-

-
59

.8
7

(b
) L

ea
se

ho
ld

18
.1

5
-

-
18

.1
5

2.
67

0.
31

-
2.

98
15

.1
7

Bu
ild

in
gs

(a
) F

ac
to

ry
35

7.
37

19
.9

3
0.

08
37

7.
22

11
1.

06
11

.7
7

0.
03

12
2.

80
25

4.
42

(b
) O

th
er

s
46

.9
9

88
.2

6
-

13
5.

25
6.

44
1.

82
-

8.
26

12
6.

99
Pl

an
t &

 m
ac

hi
ne

rie
s

1,
87

9.
53

14
3.

51
2.

38
2,

02
0.

66
65

8.
83

10
9.

30
1.

36
76

6.
77

1,
25

3.
89

Fu
rn

itu
re

 &
 fi

xt
ur

es
13

.1
4

12
.1

7
0.

01
25

.3
0

4.
77

1.
76

0.
01

6.
52

18
.7

8
O

ffi
ce

 e
qu

ip
m

en
ts

70
.3

4
41

.8
6

4.
24

10
7.

96
45

.3
2

14
.0

7
3.

76
55

.6
3

52
.3

3
Ve

hi
cl

es
-

7.
17

-
7.

17
-

0.
24

-
0.

24
6.

93
Ri

gh
t o

f u
se

 a
ss

et
s

25
6.

79
73

.1
5

37
.5

9
29

2.
35

73
.5

8
31

.3
3

8.
48

96
.4

3
19

5.
92

TO
TA

L
2,

70
2.

18
38

6.
05

44
.3

0
3,

04
3.

93
90

2.
67

17
0.

60
13

.6
4

1,
05

9.
63

1,
98

4.
30



Jubilant Agri and Consumer Products Limited198

N
ot

es
 to

 th
e 

co
ns

ol
id

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 (C
on

td
...)

fo
r t

he
 y

ea
r e

nd
ed

 3
1 

M
ar

ch
 2

02
6

(`
 in

 m
ill

io
n)

D
es

cr
ip

tio
n

GR
O

SS
 B

LO
CK

-C
O

ST
/B

O
O

K 
VA

LU
E

 D
EP

RE
CI

AT
IO

N
/A

M
O

RT
IS

AT
IO

N
/I

M
PA

IR
M

EN
T

N
ET

 B
LO

CK
To

ta
l A

s 
at

Ad
di

tio
ns

/
D

ed
uc

tio
ns

/
To

ta
l A

s 
at

To
ta

l A
s 

at
Pr

ov
id

ed
D

ed
uc

tio
ns

/
To

ta
l A

s 
at

To
ta

l A
s 

at
01

 A
pr

il
ad

ju
st

m
en

ts
ad

ju
st

m
en

ts
31

 M
ar

ch
01

 A
pr

il
fo

r t
he

ad
ju

st
m

en
ts

31
 M

ar
ch

31
 M

ar
ch

20
24

du
rin

g 
th

e
du

rin
g 

th
e

20
25

20
24

ye
ar

du
rin

g 
th

e
20

25
20

25
ye

ar
ye

ar
ye

ar
La

nd
(a

) F
re

eh
ol

d
59

.8
7

-
-

59
.8

7
-

-
-

-
59

.8
7

(b
) L

ea
se

ho
ld

18
.1

5
-

-
18

.1
5

2.
36

0.
31

-
2.

67
15

.4
8

Bu
ild

in
gs

(a
) F

ac
to

ry
32

3.
18

34
.1

9
-

35
7.

37
10

0.
24

10
.8

2
-

11
1.

06
24

6.
31

(b
) O

th
er

s
47

.0
4

-
0.

05
46

.9
9

5.
64

0.
83

0.
03

6.
44

40
.5

5
Pl

an
t &

 m
ac

hi
ne

rie
s

1,
73

4.
83

14
9.

00
4.

30
1,

87
9.

53
56

0.
42

10
0.

26
1.

85
65

8.
83

1,
22

0.
70

Fu
rn

itu
re

 &
 fi

xt
ur

es
11

.9
5

1.
49

0.
30

13
.1

4
4.

14
0.

90
0.

27
4.

77
8.

37
O

ffi
ce

 e
qu

ip
m

en
ts

54
.3

9
18

.1
8

2.
23

70
.3

4
37

.4
7

9.
70

1.
85

45
.3

2
25

.0
2

Ri
gh

t o
f u

se
 a

ss
et

s
20

8.
10

48
.6

9
-

25
6.

79
40

.1
1

33
.4

7
-

73
.5

8
18

3.
21

TO
TA

L
2,

45
7.

51
25

1.
55

6.
88

2,
70

2.
18

75
0.

38
15

6.
29

4.
00

90
2.

67
1,

79
9.

51

N
ot

es
:

(i)
As

se
ts

 c
la

ss
ifi

ed
 a

s 
he

ld
 fo

r s
al

e 
` 

0.
43

 m
ill

io
n 

(P
re

vi
ou

s 
Ye

ar
: `

 0
.4

3 
m

ill
io

n)
.

(ii
)

Pr
op

er
ty

, p
la

nt
 a

nd
 e

qu
ip

m
en

t o
f t

he
 C

om
pa

ny
 a

re
 c

ha
rg

ed
 in

 fa
vo

ur
 o

f b
an

ke
rs

 fo
r t

er
m

 lo
an

. (
Re

fe
r n

ot
e 

16
)

(ii
i)

D
ur

in
g 

th
e 

cu
rr

en
t f

in
an

ci
al

 y
ea

r a
nd

 p
re

vi
ou

s f
in

an
ci

al
 y

ea
r, 

no
 b

or
ro

w
in

g 
co

st
 h

as
 b

ee
n 

ca
pi

ta
liz

ed
 o

n 
pr

op
er

ty
, p

la
nt

 a
nd

 e
qu

ip
m

en
t.



Annual Report 2025-26 199

Consolidated
Financial StatementsCorporate Overview Statutory Reports

Standalone
Financial Statements

4. CAPITAL WORK-IN-PROGRESS
(` in million)

As at As at
31 March 2026 31 March 2025

Balance at the beginning of the year 194.70 46.14
Additions during the year 388.57 351.42
Capitalized during the year 312.90 202.86
Balance at the end of the year 270.37 194.70

4.1 Ageing of capital work-in-progress (CWIP)
As at 31 March 2026 (` in million)

Amount in CWIP for a period of
Description Less than 1-2 years 2-3 years More than Total

1 year 3 years
Projects in progress 262.81 1.76 0.93 - 265.50
Projects temporarily suspended - 4.87 - - 4.87
Total 262.81 6.63 0.93 - 270.37

As at 31 March 2025 (` in million)
Amount in CWIP for a period of

Description Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress 172.62 22.08 - - 194.70
Projects temporarily suspended - - - - -
Total 172.62 22.08 - - 194.70

4.2 Expected completion schedule of capital work-in-progress where cost or time overrun has exceeded original
plan
As at 31 March 2026 (` in million)

To be completed
Description Up to 1-2 years 2-3 years More than

1 year 3 years
Projects in progress:
CB-0002-CG3546-Handheld Scanner for scanning - 0.18 - -
QR code at Wood Finish and Adhesive plant
CB-0001-CG3528-Capacity enhancement of - 1.45 - -
Adhesive plant at Gajraula
AB-0002-AG3538-Installation of Cooler Drum with 0.05 - - -
accessories in old GSSP plant at Gajraula
CB-0006-CG3554-Manufacturing facility of PU white 6.33 - - -
and clear sealers at Gajraula

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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As at 31 March 2026 (` in million)
To be completed

Description Up to 1-2 years 2-3 years More than
1 year 3 years

AB-0003-AG3549-Reinforcement and replacement 0.51 - - -
of overhead structure for EOT crane and roof sheets
in warehouse
SB-0003-SG3557-Finished goods storage capacity 0.16 - - -
enhancement in Ester gum plant at Gajraula
SB-0004-CG3516-To increase manufacturing capacity - 4.87 - -
of all grades of Packaging adhesives along with
Styrene tank
VS-3458- New R&D Centre at Savli 3.60 - - -
VS-3504- New SPVA plant at Savli - - 0.93 -
VC-0006-Installation of NMA solution preparation 1.55 - - -
vessel for 6 KL Reactor for CC Latex manufacturing
at Savli
VC-0003-Replacement of old damaged condenser 0.04 - - -
of old ammonia chilling plant to increase efficiency
of the condenser
RC-0003-Procurement of Instruments for new R&D 7.24 - - -
laboratory
VC_0018-Replacement of old ammonia chilling 0.12 - - -
plant condenser
VC-0001-Relocation of one Butadiene storage tank 3.75 - - -
CA-0002-Samsung Tabs for Business Development 0.09 - - -
Executives-Wood Finish
Projects temporarily suspended - - - -

As at 31 March 2025 (` in million)
To be completed

Description Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress:
HC2102-Proposal for new R & D centre at Greater 24.17 - - -
Noida for adhesive business
HC2094-Propose design consultancy required for 0.85 - - -
establishing R & D laboratory
CG3510-Procurement of new weighing balances 0.18 - - -
in wood finish plant
CG3516-To increase manufacturing capacity of all 5.46 - - -
grades of packaging adhesives (Acyclic and VAE)

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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As at 31 March 2025 (` in million)
To be completed

Description Up to 1-2 years 2-3 years More than
1 year 3 years

AG3526-Procurement of new card punching machine 0.14 - - -
at fertilizer plant gate and fertilizer office in Gajraula
plant
AG3523-Spent acid tank requires replacement at 1.26 - - -
Gajraula (SSP plant)
CG3533-Procurement of industrial label printer 0.24 - - -
VS3443-Procurement of new stripper along with - 1.91 - -
accessories for our 5 KL reactor (Phase I)
VS3434- To design new R & D building and internal 0.26 0.53 - -
details along with infrastructure development
VS3458-New R&D Centre at Savli plant 75.40 19.14 - -
VS3504-Engineering consultancy charges for new 0.93 - - -
SPVA plant at Savli
VS3497-Mooney Viscometer software upgradation 1.40 - - -
VS3517-Consultancy charges for designing of new 0.45 - - -
ETP for Latex plant
VS3530 Replacement of old damaged analytical 0.08 - - -
weight balance
Projects temporarily suspended - - - -

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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6. INTANGIBLE ASSETS UNDER DEVELOPMENT
(` in million)

As at As at
31 March 2026 31 March 2025

Balance at the beginning of the year 15.40 -
Additions during the year 16.80 17.01
Capitalized during the year 32.20 1.61
Balance at the end of the year - 15.40

6.1 Ageing of intangible assets under development (IAUD)
(` in million)

Amount in IAUD for a period of
As at 31 March 2026 Less than 1-2 years 2-3 years More than Total

1 year 3 years
Projects in progress - - - - -
Projects temporarily suspended - - - - -
Total - - - - -

(` in million)
Amount in IAUD for a period of

As at 31 March 2025 Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress 15.40 - - - 15.40
Projects temporarily suspended - - - - -
Total 15.40 - - - 15.40

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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6.2 Expected completion schedule of intangible assets under development where cost or time overrun has
exceeded original plan

(` in million)
To be completed

As at 31 March 2026 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress - - - -
Projects temporarily suspended - - - -

(` in million)
To be completed

As at 31 March 2025 Up to 1-2 years 2-3 years More than
1 year 3 years

Projects in progress:
HC2112- Implement SAP S/4 HANA 14.85 - - -
HC2071 -New control manager portal (IAT Tool) - 0.55 - -
Projects temporarily suspended - - - -

7. LOANS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Loan to employees 0.74 1.86 0.70 1.13
Total loans 0.74 1.86 0.70 1.13

8. OTHER FINANCIAL ASSETS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Interest accrued - 1.12 - 1.07
Security deposits 21.18 4.49 15.09 3.46
Others 37.20 - 0.29 -
Total other financial assets 58.38 5.61 15.38 4.53

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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9. DEFERRED TAX
Deferred income tax reflect the net tax effects of temporary difference between the carrying amount of assets and
liabilities for financial reporting purposes and the amounts used for income tax purposes. Significant component
of the Group’s net deferred income tax are as follows:

Deferred tax assets:
(` in million)

Provision for Expenditure Unabsorbed Others Total
compensated allowed depreciation
absences and on actual

gratuity payment
basis

As at 01 April 2024 34.21 27.04 60.30 2.99 124.54
Charged/(Credited)
- to consolidated statement of (5.44) 3.86 60.30 0.34 59.06

profit and loss
- to other comprehensive income (0.77) - - - (0.77)
As at 31 March 2025 40.42 23.18 - 2.65 66.25
Charged/(Credited)
- to consolidated statement of (13.20) 2.12 - 0.38 (10.70)

profit and loss
- to other comprehensive income 1.23 - - (0.01) 1.22
As at 31 March 2026 52.39 21.06 - 2.28 75.73

Deferred tax liabilities:
(` in million)

Depreciation, amortization and Total
other temporary differences

As at 01 April 2024 99.34 99.34
Charged/(Credited)
- to consolidated statement of profit and loss (13.36) (13.36)
- to other comprehensive income - -
As at 31 March 2025 85.98 85.98
Charged/(Credited)
- to consolidated statement of profit and loss 17.87 17.87
- to other comprehensive income - -
As at 31 March 2026 103.85 103.85

Net deferred tax liabilities:
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Deferred tax assets 75.73 66.25
Deferred tax liabilities 103.85 85.98
Deferred tax liabilities (net) (28.12) (19.73)

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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Reconciliation of deferred tax assets/liabilities (net):
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Balance as at the commencement of the year (19.73) 25.20
Charge recognized in profit and loss during the year 7.17 45.70
Charge/(Credit) recognized in other comprehensive income 1.22 (0.77)
during the year
Balance as at the end of the year (28.12) (19.73)

10. OTHER ASSETS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

(Unsecured - considered good)
Advance to suppliers - 138.12 - 87.84
Capital advances 43.26 - 0.99 -
Security deposits 59.19 - 19.19 -
Prepaid expenses 5.41 45.65 4.77 27.72
Advances to employees - 11.94 - 11.30
Recoverable from/balance with government - 249.23 - 264.86
authorities
Others - 128.86 - 33.12
Total other assets 107.86 573.80 24.95 424.84

11. INVENTORIES
(` in million)

As at As at
31 March 2026 31 March 2025

Raw materials 790.33 635.35
[including goods-in-transit ` 94.52 million (Previous Year:
` 181.22 million)]
Work-in-progress 260.88 240.13
Finished goods 646.59 662.52
Stock-in-trade 176.15 188.33
Stores and spares 167.25 98.59
Fuel and packing materials 105.36 80.38
Total inventories 2,146.56 1,905.30
Notes:
(i) For valuation of inventories refer note 2(j).
(ii) Inventories of the Company are pledged as security for borrowings taken from banks. (Refer note 16)

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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12. CURRENT INVESTMENTS
(` in million)

As at As at
31 March 2026 31 March 2025

I. Quoted investment in equity shares
(at fair value through other comprehensive income)
448 (Previous Year: 448) equity shares of ` 10 each
Voith Paper Fabrics India Limited 0.63 0.66

II. Unquoted investment in equity shares (at cost)
530 (Previous Year: 530) equity shares of ` 10 each
Minerva Holding Limited* - -
132 (Previous Year: 132) equity shares of ` 10 each
Kashipur Holdings Limited* - -
Total current investments 0.63 0.66

* Shares were received free of cost under the Scheme of Arrangement (1997) approved by the Hon’ble High Court
of Allahabad.

12.1 Additional information
(` in million)

As at As at
31 March 2026 31 March 2025

Aggregate amount of quoted investments 0.08 0.08
Market value of quoted investments 0.63 0.66
Aggregate amount of unquoted investments - -
Aggregate provision for diminution in value of investments - -

13. TRADE RECEIVABLES
(` in million)

As at As at
31 March 2026 31 March 2025

(Current-Unsecured)
Considered good 4,049.72 2,866.29
Which have significant increase in credit risk 38.63 8.41
Credit impaired 130.85 72.86

4,219.20 2,947.56
Less: Allowance for expected credit loss 130.85 72.86
Total receivables 4,088.35 2,874.70

13.1 Trade receivable includes subsidy receivable ` 1,615.15 million (Previous Year: ` 840.57 million).
13.2 Refer note 36 for ageing of trade receivables.

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026
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14(a) Cash and cash equivalents
(` in million)

As at As at
31 March 2026 31 March 2025

Balance With Banks
- On current accounts 56.51 58.87
Total cash and cash equivalents 56.51 58.87

14(b) Bank balances other than cash and cash equivalents
(` in million)

As at As at
31 March 2026 31 March 2025

Margin money with bank* 0.55 0.55
Total bank balances other than cash and cash equivalents 0.55 0.55
* For bank guarantees in favour of government authorities.

15. EQUITY SHARE CAPITAL
(` in million)

As at As at
31 March 2026 31 March 2025

Authorized
7,79,77,617 (Previous Year: 7,79,77,617) equity shares of ` 10 each 779.78 779,78
(Refer note 31)

779.78 779,78
Issued, subscribed and paid-up
1,51,52,493 (Previous Year: 1,50,67,101) equity 151.52 150.67
shares of ` 10 each (Refer note 31)
Total equity share capital 151.52 150.67

15.1 Movement in equity share capital:
As at 31 March 2026 As at 31 March 2025

No. of shares `̀̀̀̀ in million No. of shares `̀̀̀̀ in million
At the commencement of the year 1,50,67,101 150.67 56,08,552 56.09
(Previous Year: Before Scheme)
Add: Issued pursuant to Scheme - - 1,50,67,101 150.67
(Refer note 31)
Add: Issued during the year 85,392 0.85 - -
(Refer note 15.4)
Less: Cancelled pursuant to Scheme - - 56,08,552 56.09
(Refer note 31)
At the end of the year 1,51,52,493 151.52 1,50,67,101 150.67
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15.2 The Company has only one class of shares referred to as equity shares having par value of ̀  10 each. Holder of each
equity share is entitled to one vote per share. In the event of liquidation of the Company, the holders of equity
shares will be entitled to receive any of the remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

15.3 Details of shareholders holding more than 5% of the aggregate shares in the Company:
As at 31 March 2026 As at 31 March 2025

No. of shares % held No. of shares % held
HSB Trustee Company Private Limited and HS 53,18,439 35.10% 53,18,439 35.30%
Trustee Company Private Limited (Jointly acting
as Trustee on behalf of Hari Shanker Bhartia
Family Trust) (Refer note 31)
SPB Trustee Company Private Limited and SS 52,33,903 34.54% 52,33,903 34.74%
Trustee Company Private Limited (Jointly acting
as Trustee on behalf of Shyam Sunder Bhartia
Family Trust) (Refer note 31)

15.4 During the year 85,392 equity shares of ` 10 each allotted on exercise of the vested stock options in accordance
with the terms of exercise, out of which 40,792 equity shares issued under the “Employee Stock Option Scheme,
2013” and 44,600 equity shares issued under the “Employee Stock Option Scheme, 2018”. (Refer note 45)

15.5 Information regarding issue of shares in the last five years
i) During the previous year, the Company had issued 1,50,67,101 equity shares, pursuant to Composite Scheme

of Arrangement without payment being received in cash. (Refer note 31)
ii) The Company has not issued any bonus shares.
iii) The Company has not undertaken any buy-back of shares.

15.6 Disclosure of Shareholding of Promoters
As at 31 March 2026 As at 31 March 2025 % Change

No. of % held No. of % held during
shares shares the year

Kavita Bhartia 613 0.00% 613 0.00% 0.00%
Hari Shankar Bhartia 20,873 0.14% 20,873 0.14% 0.00%
Priyavrat Bhartia 253 0.00% 253 0.00% 0.00%
Shamit Bhartia 6,561 0.04% 6,561 0.04% 0.00%
Aasthi Bhartia 99 0.00% 99 0.00% 0.00%
Arjun Shanker Bhartia 99 0.00% 99 0.00% 0.00%
Shyam Sunder Bhartia 72,825 0.48% 72,825 0.48% 0.00%
Jaytee Private Limited 380 0.00% 380 0.00% 0.00%
Jubilant Infrastructure Limited 50,000 0.33% 50,000 0.33% 0.00%
Vam Holdings Limited 2,84,070 1.88% 2,84,070 1.89% -0.01%
HSB Trustee Company Private Limited 53,18,439 35.10% 53,18,439 35.30% -0.20%
and HS Trustee Company Private Limited
(Jointly acting as Trustee on behalf of
Hari Shanker Bhartia Family Trust)
(Refer note 31)
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As at 31 March 2026 As at 31 March 2025 % Change
No. of % held No. of % held during
shares shares the year

SPB Trustee Company Private Limited 52,33,903 34.54% 52,33,903 34.74% -0.20%
and SS Trustee Company Private Limited
(Jointly acting as Trustee on behalf of
Shyam Sunder Bhartia Family Trust)
(Refer note 31)
Jubilant Consumer Private Limited 2,78,522 1.84% 2,78,522 1.85% -0.01%

15(a) Other equity (` in million)

As at As at
31 March 2026 31 March 2025

Securities premium 1,242.65 1,225.42
General reserve 200.31 200.31
Share based expense reserve 117.59 80.24
Retained earnings 2,879.28 1,600.62
Items of other comprehensive income:
Equity instruments through OCI 0.43 0.45
Re-measurement of defined benefit plans (6.66) (10.31)
Foreign currency translation reserve 13.92 7.70
Total other equity 4,447.52 3,104.43

(` in million)
As at As at

31 March 2026 31 March 2025
16(a) Non-current borrowings

Term loans from banks
Indian rupee loans (secured) 28.33 85.00
Less: Current maturities of non-current borrowings 28.33 56.67
Total non-current borrowings - 28.33

16(b) Lease liabilities
Non-current portion of lease liabilities 201.65 187.47
Total non-current lease liabilities 201.65 187.47

16(c) Current borrowings
From banks (Secured):
Cash credit and working capital loans (repayable on demand) 226.16 471.24
Current maturities of non-current borrowings 28.33 56.67
Vendor bill discounting 22.94 -
(Unsecured):
Commercial Cards from banks 1.58 -
Total current borrowings 279.01 527.91
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(` in million)
As at As at

31 March 2026 31 March 2025
16(d) Lease liabilities

Current portion of lease liabilities 31.45 27.28
Total current lease liabilities 31.45 27.28

16.1 Nature of security of non-current borrowings and other terms of repayment
16.1.1 Term loan availed from HDFC Bank Limited amounting to ` 28.33 million (Previous Year: ` 85.00 million)

including current maturities of ` 28.33 million (Previous Year: ` 56.67 million) is secured by first pari passu
charge on all property, plant and equipment (both present and future) of the Company.

16.1.2 Term loan availed from HDFC Bank Limited is repayable in remaining two equal quarterly instalments,
payable up to September 2026.

16.2 Nature of security of current borrowings and other terms of repayment
16.2.1 Working capital facilities (including cash credit) sanctioned by Consortium of banks (Lead bank-Axis Bank

Limited) are secured by a first pari passu charge by way of hypothecation, of the entire book debts, inventories
and current assets both present and future of the Company wherever the same may be held (Pre Scheme:
Including unconditional and irrevocable corporate guarantee of the parent company in favour of bankers).
Short term borrowings from banks are availed in Indian rupees and in foreign currency.

16.2.2 The quarterly returns or statements [Financial Follow-up Report (FFR I)] by the Company for working capital
limits with such banks are in agreement with the books of accounts of the Company.

16.2.3 There are no charges or satisfaction yet to be registered with ROC beyond the statutory period.
16.2.4 The Company has availed corporate credit card facilities from banks. These facilitates are unsecured and

repayable with in a fixed monthly payment cycle.

17. OTHER FINANCIAL LIABILITIES
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Capital creditors - 75.98 - 24.71
Employee benefits payable - 127.70 - 24.00
Security deposit 104.86 7.97 96.17 3.57
Interest accrued but not due on borrowings - 0.57 - 2.62
Other payables - 1,282.22 - 999.49
Total other financial liabilities 104.86 1,494.44 96.17 1,054.39
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18. PROVISIONS
(` in million)

As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current

Provisions for employee benefits:
- Long-term (Gratuity and compensated 185.25 27.90 130.29 30.34

absences - Refer note 34)
- Short-term employee benefits - 77.21 - 85.38
Other provisions - 0.17 - 0.17
Total provisions 185.25 105.28 130.29 115.89

19. TRADE PAYABLES
(` in million)

As at As at
31 March 2026 31 March 2025

(Current)
Total outstanding dues of micro enterprises and small enterprises 337.76 218.42
Total outstanding dues of creditors other than micro enterprises 1,779.24 1,416.88
and small enterprises
Total trade payables 2,117.00 1,635.30

19.1 Trade payable ageing schedule
(` in million)

Outstanding for following periods
from due date of payment

As at 31 March 2026 Not Due Up to 1-2 years 2-3 years More than Total
1 year 3 years

Outstanding dues of micro
and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 318.18 19.33 0.25 - - 337.76

318.18 19.33 0.25 - - 337.76
Outstanding dues of
creditors other than
micro and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 1,576.23 196.46 3.85 0.21 2.49 1,779.24

1,576.23 196.46 3.85 0.21 2.49 1,779.24
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(` in million)
Outstanding for following periods

from due date of payment
As at 31 March 2025 Not Due Up to 1-2 years 2-3 years More than Total

1 year 3 years
Outstanding dues of micro
and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 205.87 12.55 - - - 218.42

205.87 12.55 - - - 218.42
Outstanding dues of
creditors other than
micro and small enterprises
(a) Disputed - - - - - -
(b) Undisputed 1,312.72 99.21 1.24 1.31 2.40 1,416.88

1,312.72 99.21 1.24 1.31 2.40 1,416.88

20. OTHER CURRENT LIABILITIES
(` in million)

As at As at
31 March 2026 31 March 2025

Advance from customers 98.87 153.17
Statutory dues payables 91.72 93.64
Others 3.93 6.85
Total other current liabilities 194.52 253.66

21. REVENUE FROM OPERATIONS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Sale of products
- Domestic [including ` 3,062.33 million (Previous Year: 15,983.28 12,402.76

` 1,655.94 million) subsidy on fertilizers]
- Export 2,882.00 3,158.83
Other operating revenue 45.63 48.71
Total revenue from operations 18,910.91 15,610.30
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22. OTHER INCOME
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Interest income [including interest on income tax refund 1.14 3.09
of ` Nil (Previous Year: ` 1.55 million)]
Insurance claim 9.08 5.79
Net gain on sale/disposal of property, plant and equipment 0.11 -
Foreign exchange fluctuation-net 24.65 5.03
Gain on termination of lease 1.14 -
Rent received 0.23 -
Other non-operating income 4.21 3.58
Total other income 40.56 17.49

23. COST OF MATERIALS CONSUMED
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Raw & process materials consumed 9,164.32 7,856.40
Total cost of materials consumed 9,164.32 7,856.40

24. PURCHASES OF STOCK-IN-TRADE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Purchases of stock-in-trade 1,106.33 721.57
Total purchases of stock-in-trade 1,106.33 721.57
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25. CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK-IN-TRADE AND WORK-IN-PROGRESS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Opening balance
Work-in-progress 240.13 405.42
Finished goods 662.52 732.21
Stock-in-trade 188.33 76.39
Total opening balance 1,090.98 1,214.02
Closing balance
Work-in-progress 260.88 240.13
Finished goods 646.59 662.52
Stock-in-trade 176.15 188.33
Total closing balance 1,083.62 1,090.98
Changes in inventories of finished goods, 7.36 123.04
stock-in-trade and work-in-progress
Add: Foreign currency translation adjustment 19.88 4.19
Changes in inventories of finished goods, 27.24 127.23
stock-in-trade and work-in-progress

26. EMPLOYEE BENEFITS EXPENSE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Salaries, wages, bonus, gratuity and allowances 1,805.65 1,490.17
Contribution to provident and other funds 81.22 65.74
Employee share based expense 48.04 26.81
Staff welfare expenses 93.94 78.49
Total employee benefits expense 2,028.85 1,661.21

27. FINANCE COSTS
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Interest expense 63.68 120.54
Other finance costs 2.06 13.68
Exchange difference to the extent considered - 0.38
as an adjustment to finance costs
Total finance costs 65.74 134.60
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28. DEPRECIATION AND AMORTIZATION EXPENSE
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Depreciation of property, plant and equipment 170.60 156.29
[Including amortization of Right of use (ROU) assets]
Amortization of intangible assets 7.55 4.73
Total depreciation and amortization expense 178.15 161.02

29. OTHER EXPENSES
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Power and fuel 369.71 332.08
Stores, spares and packing materials consumed 788.71 834.27
Job work charges 5.36 4.86
Repairs and maintenance:

Plant and machineries 182.43 105.87
Buildings 10.74 4.60
Others 89.27 70.86

Rent 70.36 49.16
Rates & taxes 10.33 10.64
Insurance 37.82 32.42
Advertisement, publicity & sales promotion 808.40 687.48
Travelling & other incidental expenses 270.37 224.06
Vehicle running & maintenance 3.67 2.57
Printing & stationery 6.04 6.35
Communication expenses 16.63 14.21
Staff recruitment & training 7.00 26.40
Legal, professional and consultancy charges 243.04 199.30
Directors’ sitting fees 3.25 3.02
Bank charges 23.13 17.78
CSR expenses 15.60 12.73
Freight & forwarding 931.91 862.74
Commission on Sales 47.17 54.94
Discounts, claims to customers and other selling expenses 623.09 197.93
Bad Debts/ irrecoverable advances & receivables written off (net) 48.95 21.61
Loss on termination of lease - 0.04
Property, plant and equipment written off 1.22 2.54
Miscellaneous expenses 10.04 8.24
Total other expenses 4,624.24 3,786.70
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30. INCOME TAX
The major components of income tax expense are:
Profit or loss section

(` in million)
For the year ended For the year ended

31 March 2026 31 March 2025
Current income tax:
Current income tax charge for the year 448.57 249.54
Adjustments in respect of current income tax of previous years (12.45) 0.76

436.12 250.30
Deferred tax:
Deferred tax charge (4.71) 55.76
Adjustments in respect of deferred tax of previous years 11.88 (10.06)

7.17 45.70
Income tax expense reported in the Consolidated statement 443.29 296.00
of profit and loss

Other comprehensive income (OCI )section
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Tax charge/(credit) related to items that will not be reclassified 1.22 (0.81)
to profit or loss
Tax charge related to items that will be reclassified to profit or loss - 0.04
Income tax charged/(credited) to Other comprehensive income 1.22 (0.77)

Reconciliation between average effective rate and applicable tax rate:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Accounting profit before income tax 1,721.95 1,173.59
At India’s statutory income tax rate 25.168% 435.62 291.56
(Previous Year: 25.168%)
- Effect of non deductible expenses 5.93 3.20
- Effect of non taxable income & others 3.04 11.57
- Change in statutory tax rate (0.73) (1.03)
- Adjustment of previous years (0.57) (9.30)
Income tax expense reported in the Consolidated statement 443.29 296.00
of profit and loss
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31. COMPOSITE SCHEME OF ARRANGEMENT
(a) Composite Scheme of Arrangement (Scheme), approved by the Board on 12 August 2022 between the following

companies:
- HSSS Investment Holding Private Limited (Amalgamating Company-1),
- KBHB Investment Holding Private Limited (Amalgamating Company-2),
- SSBPB Investment Holding Private Limited (Amalgamating Company-3),
- Jubilant Industries Limited (JIL) is the holding company of the Amalgamated company namely, Jubilant

Agri and Consumer Products Limited (JACPL), and
- Jubilant Agri and Consumer Products Limited (JACPL) (Amalgamated Company), a wholly owned subsidiary

of JIL.
(b) Pursuant to the Composite Scheme the Amalgamating companies would merge with the Company from the

appointed date i.e. 01 July 2022.
Amalgamating companies were forming part of the promoter group of the Company, which holding 10,552,342
equity shares in the Company constituting 70.04% of the Company’s paid-up equity share capital. Consequent
upon amalgamation of Amalgamating companies with the Company, shareholders of the amalgamating
companies, directly will hold shares of the Company in the same proportion as they held through the erstwhile
amalgamating companies.

(c) Upon the scheme becoming effective, the authorized share capital of the Company shall automatically stand
enhanced by the authorized share capital of the amalgamating companies.

(d) Assets acquired and liabilities assumed
(` in million)

Particulars Amount
Assets
Cash and cash equivalents A 10.68
Liabilities
Other current liabilities B 0.16
Equity
General reserve* C (38.33)
Retained earnings (Balancing figure) (A-B-C) 48.85

*Retained earnings (accumulated losses) of the amalgamating companies is adjusted with General reserve of
the Company.

(e) The above have been accounted for, in compliance with Ind AS 103 “Business Combination”.
(f) The National Company Law Tribunal, Allahabad Bench (NCLT) vide its order dated 07 August 2024 sanctioned

the Composite Scheme of Arrangement, certified copy of the same received on 03 September, 2024. The
Scheme became effective on 03 October 2024 upon filing of the certified copies of the NCLT order sanctioning
the Scheme with the respective jurisdictional Registrar of Companies (Kanpur). Pursuant to the Scheme becoming
effective, all the assets and liabilities of JIL transferred to and vested in the Company (JACPL) with effect from
01 July 2022 i.e. the Appointed Date.
Pursuant to the Scheme, the Board of Directors of the Company on 04 November 2024 issued and allotted
equity shares to the shareholders of Jubilant Industries Limited (“JIL”), whose name appeared in the register of
members of JIL as on record date i.e. 28 October, 2024, one equity share of ̀  10/- each in the Company, as fully
paid-up for every one equity share of ` 10/- each held by them in JIL. Subsequent to the quarter ended
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December 31, 2024, the equity shares of the Company were listed on National Stock Exchange of India Limited
(NSE) and BSE Limited (BSE) on 14 February 2025 in accordance with the Scheme.

(g) The impact of this Composite Scheme of Arrangement was up to previous year.

32. The Board of Directors at its meeting held on 04 November 2025, approved the Scheme of Arrangement for
demerger between Jubilant Agri and Consumer Products Limited (“The Company” / “Demerged Company”) and
Jubilant Agri Solutions Limited (the “Resulting Company”) and their respective shareholders and creditors, under
the provisions of Section 230-232 and other applicable provisions of the Companies Act, 2013 and the Rules made
thereunder (“Scheme”). The Scheme, inter alia, provides for demerger, transfer and vesting of the Agri Division i.e.
the Demerged Undertaking (as defined in the Scheme) from the Demerged Company into the Resulting Company
on a going concern basis, and issue of equity shares by the Resulting Company to the equity shareholders of the
Demerged Company as on Record date, in consideration thereof, in the following ratio: “1 (One) fully paid up
equity share of face value of ` 10/- (Rupee Ten) each of the Resulting Company for every 1 (One) fully paid up
equity share of face value of ` 10/- (Rupee Ten) each held in the Demerged Company.” The existing equity shares
held by Demerged Company in the Resulting Company shall stand cancelled. The Scheme is subject to the receipt
of requisite approvals from statutory and regulatory authorities, and the respective shareholders and creditors,
under applicable law.
The Companies under the Scheme had received NOCs (Observation Letters) from National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) dated April 17, 2026. Upon receipt of aforesaid NOCs, the Company is under
process of filing the application under Section 230 to 232 of the Companies Act, 2013 and Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 before jurisdictional bench of NCLT in respect of the aforesaid
Scheme.

33. On 03 September 2020, the Board of Directors of the Company authorized transfer its Plant and Machinery and
Land and Building to a group company for a consideration based on an independent valuation.
The Company entered into an agreement to sell its Plant and Machinery and Land and Building for a consideration
of ` 133.00 million on securing the requisite approvals. Accordingly, the financial statements have been presented
in accordance with the requirements of Ind AS 105 “Non-Current Assets Held for Sale and Discontinued Operations”

Disclosure pursuant to Ind AS-105 “Non-Current Assets Held for Sale and Discontinued Operations” are as under:

a) Financial performance related to discontinued operations:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

i) Revenue from operations - -
ii) Other income - 0.60
iii) Total revenue (i+ii) - 0.60
iv) Total expenses - 6.07
v) Profit/(Loss) from discontinued operations before tax (iii-iv) - (5.47)
vi) Tax expenses - -
vii) Net profit/(loss) from discontinued operations (v-vi) - (5.47)
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b) Summarised Statement of cash flows of discontinued operations:
(` in million)

For the year ended For the year ended
31 March 2026 31 March 2025

Cash flows from operating activities - (1.83)
Cash flows from investing activities - 0.02
Cash flows from financing activities - -

34. EMPLOYEE BENEFITS IN RESPECT OF THE GROUP HAVE BEEN CALCULATED AS UNDER:
A. Defined Contribution Plans

The Group entities located in India have certain defined contribution plan such as provident fund, employee
state insurance, employee pension scheme, employee superannuation fund wherein specified percentage is
contributed to them. During the year, the Group has contributed following amounts to:

(` in million)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Employer’s contribution to provident fund 47.12 38.87
Employer’s contribution to employee’s pension scheme 1995 21.92 18.26
Employer’s contribution to superannuation fund 0.32 0.44
Employer’s contribution to employee state insurance 0.15 0.27

The Group entity located in United States of America have a 401(k) Plan, where in the regular, full time and
part-time employees are eligible to participate in the defined contribution plan after completion of one month
of continuous service. Participants may voluntarily contribute eligible pre-tax and post-tax compensation in
1% increments of up to 90% of their annual compensation in accordance with the annual limits as determined
by the Internal Revenue Service. Eligible employees receive a 50% match of their contributions up to 6% of
their eligible compensation. Employees above the age of 50 years may choose to contribute “catch-up”
contributions in accordance with the Internal Revenue Service limits and are matched the same up to the
maximum Group contribution 3% of eligible compensation. The Group’s matching contributions vest 100%
after three years of service. The Group has contributed ` 0.31 million (Previous Year: ` 0.26 million) to 401(k)
plan for the year.

B. Defined Benefits Plans
i. Gratuity

In accordance with Ind AS 19 “Employee Benefits”, an actuarial valuation has been carried out in respect of
gratuity. The discount rate assumed is 7.67% p.a. (Previous Year: 6.90% p.a.) which is determined by reference
to market yield at the Balance Sheet date on government bonds. The retirement age has been considered at 58
years (Previous Year: 58 years) and mortality table is as per IALM (2012-14) [Previous Year: IALM (2012-14)].
The estimates of future salary increases, considered in actuarial valuation is 9% p.a. for first three years and 5%
p.a. thereafter (Previous Year: 9% p.a. for first three years and 5% p.a. thereafter), taking into account of
inflation, seniority, promotion and other relevant factors, such as supply and demand in the employment
market.
The plan assets are maintained with Life Insurance Corporation of India in respect of gratuity scheme for
certain employees of one unit of the Group. The details of investments maintained by Life Insurance Corporation
of India are not available with the Company, hence not disclosed. The expected rate of return on plan assets is
7.60% p.a. (Previous Year: 6.50% p.a.).
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Reconciliation of opening and closing balances of the present value of the defined benefit obligation:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Present value of obligation at the beginning of the year 125.90 112.85
Current service cost 23.49 16.67
Interest cost 8.69 8.01
Actuarial (gain)/loss (4.48) 3.02
Past service cost and including curtailment gains/losses 15.68 -
Benefits paid (20.64) (14.65)
Present value of obligation at the end of the year 148.64 125.90

Reconciliation of the present value of defined benefit obligation and the fair value of the plan assets:
(` in million)

Particulars 31 March 2026 31 March 2025

Present vale of obligation at the end of the year 148.64 125.90
Fair value of plan assets at the end of the year 15.77 14.38
Net liabilities recognized in the Balance Sheet 132.87 111.52

Fair value of plan assets*:
(` in million)

Particulars 31 March 2026 31 March 2025

Plan assets at the beginning of the year 14.38 13.49
Expected return on plan assets 0.99 0.96
Actuarial gain 0.40 (0.07)
Plan assets at the end of the year 15.77 14.38

* In respect of one unit of the Group, the plan assets were invested in insurer managed funds.
Group’s best estimate of contribution during next year is ` 39.96 million (Previous Year: ` 28.74 million).

Expense recognized in the Consolidated Statement of Profit and Loss under employee benefits expense:
(` in million)

Particulars 31 March 2026 31 March 2025

Total service cost 39.17 16.67
Net interest cost 7.69 7.05
Expenses recognized in the Consolidated Statement 46.86 23.72
of Profit and Loss
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Amount recognized in other comprehensive income:
(` in million)

Particulars 31 March 2026 31 March 2025

Actuarial (loss)/gain due to financial assumption change 7.11 (1.71)
Actuarial gain/(loss) due to experience adjustment (2.63) (1.31)
Actuarial gain on plan assets 0.40 (0.06)
Amount recognized in the Other Comprehensive Income 4.88 (3.08)

Sensitivity analysis:
(` in million)

Particulars 31 March 2026
Assumptions Discount rate Future salary increase
Sensitivity level 0.5% 0.5% 0.5% 0.5%

increase decrease increase decrease
Impact on defined benefit obligation (5.23) 5.62 5.70 (5.34)

(` in million)
Particulars 31 March 2025
Assumptions Discount rate Future salary increase
Sensitivity level 0.5% 0.5% 0.5% 0.5%

increase decrease increase decrease
Impact on defined benefit obligation (4.05) 4.34 4.36 (4.10)

The sensitivity analysis above have been determined based on reasonable possible changes of the respective
assumptions occurring at the end of the year and may not be representative of the actual change. It is based
on a change in the key assumption while holding all other assumptions constant.

C. Other long term benefits (compensated absences)
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Present value of obligation at the end of the year 80.28 49.11

Notes to the consolidated financial statements (Contd...)
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35. FAIR VALUE MEASUREMENT
(` in million)

31 March 2026 31 March 2025
Particulars Note Level of FVPL FVOCI Amortized FVPL FVOCI Amortized

hierarchy Cost Cost
Financial assets
Investments in quoted equity instruments (d) 1 - 0.63 - - 0.66 -
Trade receivables (a) - - 4,088.35 - - 2,874.70
Loans (a, b) - - 2.60 - - 1.83
Cash and cash equivalents (a) - - 56.51 - - 58.87
Other bank balances (a) - - 0.55 - - 0.55
Other financial assets (a, b) - - 63.99 - - 19.91
Total financial assets - 0.63 4,212.00 - 0.66 2,955.86
Financial liabilities
Non-current borrowings (including
other current maturities) (c) 3 - - 28.33 - - 85.00
Current borrowings (a) - - 250.68 - - 471.24
Trade payables (a) - - 2,117.00 - - 1,635.30
Lease liabilities (a) - - 233.10 - - 214.75
Other financial liabilities (a) - - 1,599.30 - - 1,150.56
Total financial liabilities - - 4,228.41 - - 3,556.85

Note:
(a) Fair valuation of financial assets and liabilities with short term maturities is considered as approximate to

respective carrying amount due to the short term maturities of these instruments.
(b) Fair value of non-current financial assets and liabilities has not been disclosed as there is no significant differences

between carrying value and fair value.
(c) Fair value of non-current borrowings as below:

(` in million)
Particulars Level 31 March 2026 31 March 2025

Fair value

Borrowings (including other current maturities) 3 28.33 85.00
28.33 85.00

(d) The fair value is determined by using the valuation model/technique with observable/non-observable inputs
and assumptions.
There are no transfers between Level 1, Level 2 and Level 3 during the years ended 31 March 2026 and 31
March 2025.

Notes to the consolidated financial statements (Contd...)
for the year ended 31 March 2026



Jubilant Agri and Consumer Products Limited224

Reconciliation of Level 1 fair value measurement:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Opening balance 0.66 0.84
Additional investments - -
Loss recognized in other comprehensive income (0.03) (0.18)
Sale of investments - -
Closing balance 0.63 0.66

36. FINANCIAL RISK MANAGEMENT
Risk management framework
The Parent Company’s board of directors has overall responsibility for the establishment and oversight of the
Group’s risk management framework.
The Group, through three layers of defence namely policies and procedures, review mechanism and assurance
aims to maintain a disciplined and constructive control environment in which all employees understand their roles
and obligations. The Audit committee of the Board with top management oversee the formulation and
implementation of the risk management policies. The risk are identified at business unit level and mitigation plan
are identified, deliberated and reviewed at appropriate forums.
The Group has exposure to the following risks arising from financial instruments:
- credit risk [see(i)];
- liquidity risk [see(ii)]; and
- market risk [see(iii)].

i. Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counter-party to a financial instrument fails
to meet its contractual obligations, and arises principally from the Group’s receivables from customers, loans
and investments.
The carrying amount of financial assets represents the maximum credit exposure.

Trade receivables and other financial assets
The Group has established a credit policy under which new customer is analysed individually for creditworthiness
before the Group’s standard payment and delivery terms and conditions are offered. The Group’s review
includes external ratings, if they are available, financial statements, credit agency information, industry
information and business intelligence. Sale limits are established for each customer and reviewed annually.
Any sales exceeding those limits require approval from the appropriate authority as per policy.
In monitoring customer credit risk, customers are grouped according to their credit characteristics, including
whether they are an individual or a legal entity, whether they are institutional, dealers or end-user customer,
their geographic location, industry, trade history with the Group and existence of previous financial difficulties.

Expected credit loss for trade receivables:
Based on internal assessment which is driven by the historical experience/ current facts available in relation to
default and delays in collection thereof, the credit risk for trade receivables is considered low. The Group
estimates its allowance for trade receivable using lifetime expected credit loss.
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Movement in Allowance for expected credit loss is as follows: (` in million)
Particulars 31 March 2026 31 March 2025

Balance at the beginning of the year 72.86 42.83
Add: Provided during the year 58.41 30.17
Less: Amount written off 0.42 0.14
Balance at the end of the year 130.85 72.86

The ageing of trade receivables as on balance sheet date is given below. The age analysis has been considered
from the due date.

(` in million)
Outstanding for following periods from due date of payment

As at 31 March 2026 Not due Up to 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

Undisputed
Considered good 1,920.44 1,962.98 146.62 19.68 - - 4,049.72
Which have significant - - 38.63 - - - 38.63
increase in credit risk
Credit impaired - - 38.63 28.11 8.75 5.15 80.64
Disputed
Considered good - - - - - - -
Which have significant - - - - - - -
increase in credit risk
Credit impaired - 2.34 1.96 13.51 7.72 24.68 50.21
Total 1,920.44 1,965.32 225.84 61.30 16.47 29.83 4,219.20
Less: Allowance for credit - 2.34 40.59 41.62 16.47 29.83 130.85
impaired balances
Total 1,920.44 1,962.98 185.25 19.68 - - 4,088.35

(` in million)
Outstanding for following periods from due date of payment

As at 31 March 2025 Not due Up to 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

Undisputed
Considered good 2,389.67 476.62 - - - - 2,866.29
Which have significant - - 8.41 - - - 8.41
increase in credit risk
Credit impaired - - 8.41 13.14 8.19 3.34 33.08
Disputed
Considered good - - - - - - -
Which have significant - - - - - - -
increase in credit risk
Credit impaired 0.09 1.19 6.37 6.16 4.30 21.67 39.78
Total 2,389.76 477.81 23.19 19.30 12.49 25.01 2,947.56
Less: Allowance for credit 0.09 1.19 14.78 19.30 12.49 25.01 72.86
impaired balances
Total 2,389.67 476.62 8.41 - - - 2,874.70
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Expected credit loss on financial assets other than trade receivables:
With regard to all financial assets with contractual cash flows, other than trade receivables, management
believes these to be high quality assets with negligible credit risk. The management believes that the parties
from which these financial assets are recoverable, have strong capacity to meet the obligations and where the
risk of default is negligible and accordingly no provision for excepted loss has been provided on these financial
assets. Break up of financial assets other than trade receivables have been disclosed on Balance Sheet.

ii. Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset. The Group’s approach to
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Group’s reputation.
The Group’s treasury department is responsible for managing the short-term and long-term liquidity
requirements. Short term liquidity situation is reviewed daily by the Treasury. Longer term liquidity position is
reviewed on a regular basis by the Parent Company’s Board of Directors and appropriate decisions are taken
according to the situation.

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts
are gross and undiscounted, and include contractual interest payments and exclude the impact of netting
agreements.

(` in million)
As at 31 March 2026 Contractual cash flows

Carrying Total Within More than
amount 1 year 1 year

Non-derivative financial liabilities
Borrowings (Non-current) 28.33 29.08 29.08 -
Borrowings (Current) 250.68 251.08 251.08 -
Trade payables 2,117.00 2,117.00 2,117.00 -
Lease liabilities 233.10 314.11 49.14 264.97
Other financial liabilities 1,599.30 1,599.30 1,494.44 104.86

(` in million)
As at 31 March 2025 Contractual cash flows

Carrying Total Within More than
amount 1 year 1 year

Non-derivative financial liabilities
Borrowings (Non-current) 85.00 90.48 61.40 29.08
Borrowings (Current) 471.24 473.28 473.28 -
Trade payables 1,635.30 1,635.30 1,635.30 -
Lease liabilities 214.75 292.05 43.00 249.05
Other financial liabilities 1,150.56 1,150.56 1,054.39 96.17
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iii. Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will
affect the Group’s income or the value of its holding of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimizing
the return.

Currency risk
Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Group has obtained foreign currency borrowing and has foreign currency
trade payable and trade receivable and is therefore, exposed to foreign currency risk.

Exposure to currency risk
The summary quantitative data about the Group’s exposure to currency risk as reported to the management of
the Group is as follows:

(` in million)
Particulars 31 March 2026 31 March 2025

USD EUR USD EUR

Trade receivable 502.81 131.99 509.32 149.72
Trade payables (410.68) (6.76) (383.64) (9.93)
Borrowings - - - -
Net exposure 92.13 125.23 125.68 139.79

Sensitivity analysis
A reasonable possible strengthening/ weakening of the EUR, USD currencies at year end would have affected
the measurement of financial instruments denominated in a foreign currency and affected equity and profit or
loss by the amounts shown below. This analysis assumes that all other variables, in particular interest rates,
remain constant and ignores any impact of forecast sales and purchases.

(` in million)
Particulars Profit or loss (before tax)

Strengthening Weakening

31 March 2026
USD (1% movement) 0.92 (0.92)
EUR (1% movement) 1.25 (1.25)
31 March 2025
USD (1% movement) 1.26 (1.26)
EUR (1% movement) 1.40 (1.40)

Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group is exposed to interest rate risk because funds are
borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the cash flow sensitivity
for changes in variable interest rate. The borrowings of the Group are principally denominated in INR and USD
with a mix of fixed and floating rates of interest. The Group has exposure to interest rate risk, arising principally
on changes in base lending rate and LIBOR rates. The risk is managed by the Group by maintaining an appropriate
mix between fixed and floating rate borrowings.
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Exposure to interest rate risk
The interest rate profile of the Group’s interest bearing financial instruments as reported to the management
of the Group is as follows:

The following table provides a break-up of the Group’s fixed and floating rate borrowings:
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Fixed-rate borrowings - -
Floating rate borrowings 279.01 556.24
Total borrowings 279.01 556.24

The sensitivity analysis below have been determined based on the exposure to interest rates for floating rate
liabilities assuming the amount of the liability outstanding at the year-end was outstanding for the whole year.
If interest rates had been 25 basis points higher/ lower and all other variables were held constant, the Group’s
profit for the year would decrease/increase by ` 0.70 million (Previous Year: ` 1.39 million). This is mainly
attributable to the Group’s exposure to interest rates on its variable rate borrowings.

37. CAPITAL MANAGEMENT
Risk management
The Group’s objectives when managing capital are to:
- safeguarding their ability to continue as a going concern, so that they can continue to provide returns for

shareholders and benefits for other stakeholders, and
- maintain an optimal capital structure to reduce the cost of capital.
In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
Consistent with others in the industry, the Group monitors capital on the basis of the following gearing ratio:
‘Net Debt’ (total borrowings net of cash and cash equivalents, other bank balances and current investments)
divided by ‘Total Equity’ (as shown in the Balance sheet).

The gearing ratios were as follows:
(` in million)

Particulars As at As at
31 March 2026 31 March 2025

Total borrowings [Refer note 16 (a) & 16 (c)] 279.01 556.24
Less: Cash and cash equivalents (Refer note 14 (a)] 56.51 58.87
Less: Other bank balances [Refer note 14 (b)] 0.55 0.55
Less: Current investments (Refer note 12) 0.63 0.66
Net debt 221.32 496.16
Total equity [Refer note 15 & 15 (a)] 4,599.04 3,255.10
Gearing ratio 0.05 0.15

No Changes were made in the objective, policies or process for managing capital during the years 31 March 2026
and 31 March 2025.
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38. CHANGES IN FINANCIAL LIABILITIES ARISING FROM FINANCING ACTIVITIES
(` in million)

For the year ended As at Receipt Repayment Transaction Others As at
31 March 2026 01 April cost 31 March

2025 2026
Long term borrowings from banks 85.00 - (56.67) - - 28.33
Short term borrowings from banks 471.24 - (220.56) - - 250.68
Total 556.24 - (277.23) - - 279.01

(` in million)
For the year ended As at Receipt Repayment Transaction Others As at
31 March 2025 01 April cost 31 March

2024 2025
Long term borrowings from banks 245.94 - (160.94) - - 85.00
Short term borrowings from banks 1,188.67 - (717.43) - - 471.24
Total 1,434.61 - (878.37) - - 556.24

39. SEGMENT INFORMATION
Business Segment
The CEO and Managing Director of the Parent Company has been identified as the Chief Operating Decision Maker
(CODM) as defined by Ind AS 108 “Operating Segments”. Operating Segments have been defined and presented
based on the regular review by the CODM to assess the performance of each segment and to make decision about
allocation of resources. Further, in compliance to the office memorandum vide F.No.23011/9/2023-P&K dated
18th Jan 2024 as issued by the Ministry of Chemicals and Fertilizers, Department of Fertilizers “Phosphatic and
Potassic fertilizers (P&K Fertilizers)” have been reported as separate segment. Accordingly, the Group has determined
reportable segments by the nature of its products and services, which are as follows:
a. Performance Polymers & Chemicals: Adhesives & Wood Finishes, Sulphuric Acid, Food Polymer (Solid PVA)

and Latex
b. P&K Fertilizers: Single Super Phosphate & Nitrogen, Phosphorus and Potassium (20:20:13)
c. Agri Nutrients: Agro Chemicals for Crop Products
The Group prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the financial statements of the Group as a whole.
No operating segments have been aggregated to from the above reportable operating segments.
Common allocable costs are allocated to each segment according to the relative contribution of each segment to
the total common costs.
Revenue, expenses, assets and liabilities which relate to the Group as a whole and not allocable to segments on
reasonable basis have been included under ‘unallocable revenue/ expenses/ assets/ liabilities’.
Finance costs and fair value gains and losses on financial assets are not allocated to individual segments as the
underlying instruments are managed on a Group basis.
Borrowings, current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those
segments as they are also managed on a Group basis.
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(` in million)
Particulars For the year ended 31 March 2026 For the year ended 31 March 2025

Total Inter- Revenue Total Inter- Revenue
segment segment from external segment segment from external
revenue revenue customers revenue revenue customers

REVENUE
Performance Polymers 12,385.84 398.32 11,987.52 11,282.61 240.46 11,042.15
& Chemicals
P&K Fertilizers 6,811.92 - 6,811.92 4,414.82 - 4,414.82
Agri Nutrients 111.47 - 111.47 153.33 - 153.33
Total segment revenue 19,309.23 398.32 18,910.91 15,850.76 240.46 15,610.30
from operations

(` in million)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
RESULT
Performance Polymers & Chemicals 1,663.26 1,649.69
P&K Fertilizers 461.52 (110.02)
Agri Nutrients 6.72 52.92
Total Segment 2,131.50 1,592.59
Un-allocated corporate expenses (net of un-allocable income) 309.16 284.40
Finance costs 65.74 134.60
Exceptional items 34.65 -
Profit before tax 1,721.95 1,173.59
Tax expense 443.29 296.00
Profit for the year 1,278.66 877.59

(` in million)
Segment Assets Segment Liabilities

Particulars As at As at As at As at
31 March 31 March 31 March 31 March

2026 2025 2026 2025
Performance Polymers & Chemicals 5,310.24 4,825.75 2,801.26 2,279.85
P&K Fertilizers 3,539.47 2,167.25 1,209.60 855.42
Agri Nutrients 61.76 39.80 42.15 22.61
Segment Total 8,911.47 7,032.80 4,053.01 3,157.88
Un-allocated corporate assets/ liabilities 442.61 317.08 394.90 360.93
Total 9,354.08 7,349.88 4,447.91 3,518.81
Deferred tax asset/ liabilities 0.25 0.12 28.37 19.85
Borrowings - - 279.01 556.24
Total assets/ liabilities 9,354.33 7,350.00 4,755.29 4,094.90
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Other information
(` in million)

Capital Expenditure Depreciation/ amortization
Particulars For the For the For the For the

year ended year ended year ended year ended
31 March 31 March 31 March 31 March

2026 2025 2026 2025
Performance Polymers & Chemicals 376.27 304.09 99.09 86.97
P&K Fertilizers 22.53 6.43 49.81 44.78
Agri Nutrients - - - -
Un-allocated 6.56 57.91 29.25 29.27
Net related to continuing operations 405.36 368.43 178.15 161.02

40. RELATED PARTY DISCLOSURES
1. Enterprises in which certain key management personnel are interested

Jubilant Pharmova Limited, Jubilant Ingrevia Limited, Jubilant Enpro (P) Limited, Jubilant Generics Limited,
Nikita Resources Private Limited, Jubilant Consumer Private Limited, Jubilant Capital Private Limited, Jubilant
Securities Private Limited, Jubilant Fresh Private Limited and Jubilant Commercial Ventures Private Limited.

2. Key management personnel (KMP)
Mr. Jagat Sharma (Whole-time Director) upto 26 June 2024 and Director of Jubilant Agri Solutions Limited
since incorporation, Mr. Mohandeep Singh (CEO and Whole-time Director) w.e.f. 27 June 2024 and Director of
Jubilant Agri Solutions Limited since incorporation, Mr. Umesh Sharma (Chief Financial Officer) and Director of
Jubilant Agri Solutions Limited since incorporation till 04 November 2025, Mr. Brijesh Kumar (Company Secretary)
upto 13 November 2024, Mr. Hariom Pandey (Company Secretary) w.e.f. 01 February 2025, Mr. Priyavrat Bhartia
(Chairman & Director), Mr. Shamit Bhartia (Director), Mr. Radhey Shyam Sharma (Independent Director), Mr.
Ravinder Pal Sharma (Independent Director), Ms. Shivpriya Nanda (Independent Director) up to 31 March
2024. Ms. Sanjanthi Sajan (Independent Director) w.e.f. 10 February 2024, Mr. Manish Gupta (Director of Jubilant
Industries Inc. USA), Mr. Sachin Kumar (Secretary and Chairperson of Jubilant Industries Inc. USA), and Mr.
Parveen Kumar Goyal (Director of Jubilant Agri Solutions Limited) w.e.f. 04 November 2025.

3. Others:
Pace Marketing Specialties Limited Officer’s Superannuation Scheme (Trust), Jubilant Bhartia Foundation.
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4. Details of related party transactions:
31 March 2026 (` in million)
Sr. Particulars Enterprises Key Others Total
No. in which certain management

key management personnel
personnel are

interested
1 Sale of goods, utilities and services:

Jubilant Ingrevia Limited 142.55 - - 142.55
142.55 - - 142.55

2 Purchase of goods, utilities and services:
Jubilant Pharmova Limited 74.50 - - 74.50
Jubilant Ingrevia Limited 273.82 - - 273.82
Jubilant Enpro (P) Limited 0.24 - - 0.24

348.56 - - 348.56
3 Rent income:

Jubilant Ingrevia Limited 0.18 - - 0.18
Nikita Resources Private Limited 0.02 - - 0.02
Jubilant Consumer Private Limited 0.02 - - 0.02
Jubilant Capital Private Limited 0.02 - - 0.02
Jubilant Securities Private Limited 0.02 - - 0.02
Jubilant Fresh Private Limited 0.01 - - 0.01
Jubilant Commercial Ventures Private Limited 0.01 - - 0.01

0.28 - - 0.28
4 Rent expenses:

Jubilant Pharmova Limited 4.68 - - 4.68
Jubilant Ingrevia Limited 5.83 - - 5.83

10.51 - - 10.51
5 Transfer in of employee related liabilities

on transfer of employees:
Jubilant Ingrevia Limited 0.08 - - 0.08

0.08 - - 0.08
6 Remunerations*:

Short-term employment benefits** - 93.67 - 93.67
Other long-term employment benefits - 3.19 - 3.19

- 96.86 - 96.86
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(Contd...) (` in million)
Sr. Particulars Enterprises Key Others Total
No. in which certain management

key management personnel
personnel are

interested
7 Reimbursement of expenses:

Jubilant HollisterStier LLC, USA 0.58 - - 0.58
Jubilant Pharma Holdings Inc. 2.62 - - 2.62
Jubilant Enpro (P) Limited 0.90 - - 0.90
Jubilant Bhartia Foundation - - 0.38 0.38

4.10 - 0.38 4.48
8 Recovery of expenses

Jubilant Ingrevia Limited 0.04 - - 0.04
0.04 - - 0.04

9 Contribution towards superannuation fund:
Pace Marketing Specialities Limited Officer’s
Superannuation Scheme Trust - - 0.32 0.32

- - 0.32 0.32
10 CSR expenses

Jubilant Bhartia Foundation - - 15.60 15.60
- - 15.60 15.60

11 Trade payables:
Jubilant Pharmova Limited 17.47 - - 17.47
Jubilant Ingrevia Limited 69.06 - - 69.06
Jubilant HollisterStier LLC, USA 14.54 - - 14.54
Jubilant Pharma Holdings Inc. 4.71 - - 4.71
Jubilant Cadista Pharmaceuticals Inc. 0.09 - - 0.09

105.87 - - 105.87
12 Trade receivables:

Jubilant Ingrevia Limited 9.00 - - 9.00
Jubilant Fresh Private Limited 0.01 - - 0.01
Jubilant Commercial Ventures Private Limited 0.01 - - 0.01

9.02 - - 9.02
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31 March 2025 (` in million)
Sr. Particulars Enterprises Key Others Total
No. in which certain management

key management personnel
personnel are

interested
1 Sale of goods, utilities and services:

Jubilant Ingrevia Limited 172.83 - - 172.83
172.83 - - 172.83

2 Purchase of goods, utilities and services:
Jubilant Pharmova Limited 72.38 - - 72.38
Jubilant Ingrevia Limited 278.00 - - 278.00
Jubilant Generics Limited 0.35 - - 0.35
Jubilant Enpro (P) Limited 0.14 - - 0.14

350.87 - - 350.87
3 Rent expenses:

Jubilant Pharmova Limited 2.91 - - 2.91
Jubilant Ingrevia Limited 6.29 - - 6.29
Jubilant Enpro (P) Limited 0.90 - - 0.90

10.10 - - 10.10
4 Transfer in of employee related liabilities

on transfer of employees:
Jubilant Ingrevia Limited 0.27 - - 0.27

0.27 - - 0.27
5 Remuneration*:

Short-term employment benefits** - 56.82 - 56.82
Other long-term employment benefits - 2.38 - 2.38

- 59.20 - 59.20
6 Reimbursement of expenses:

Jubilant HollisterStier LLC, USA 1.72 - - 1.72
Jubilant Pharma Holdings Inc. 1.22 - - 1.22
Jubilant Enpro (P) Limited 0.61 - - 0.61

3.55 - - 3.55
7 Recovery of expenses

Jubilant Ingrevia Limited 0.02 - - 0.02
0.02 - - 0.02
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(Contd.) (` in million)
Sr. Particulars Enterprises Key Others Total
No. in which certain management

key management personnel
personnel are

interested
8 Contribution towards superannuation fund:

Pace Marketing Specialities Limited Officer’s
Superannuation Scheme Trust - - 0.44 0.44

- - 0.44 0.44
9 CSR expenses:

Jubilant Bhartia Foundation - - 12.73 12.73
- - 12.73 12.73

10 Trade payables:
Jubilant Pharmova Limited 15.14 - - 15.14
Jubilant Ingrevia Limited 44.29 - - 44.29
Jubilant HollisterStier LLC, USA 12.54 - - 12.54
Jubilant Pharma Holdings Inc. 1.71 - - 1.71
Jubilant Cadista Pharmaceuticals Inc. 0.08 - - 0.08

73.76 - - 73.76
* As the liabilities for the gratuity and compensated absences are provided on an actuarial basis, and calculated
for the Company as a whole, the said liabilities pertaining specifically to KMP are not known and hence, not
included in the above table.
** includes sitting fees amounting to ` 3.25 million (Previous Year: ` 4.41 million).
Note: Transactions are shown inclusive of GST, wherever applicable.

41. CONTINGENT LIABILITIES TO THE EXTENT NOT PROVIDED FOR
A) Guarantees:

Outstanding guarantees furnished by banks on behalf of the Group/by the Group including in respect of
letters of credit is ` 84.01 million (Previous Year: ` 176.95 million).

B) Claims against Group not acknowledged as debt:
Claims/Demands in respect of which proceeding or appeals are pending and are not acknowledged as debts
on account of:
i) (` in million)

Particulars As at As at
31 March 2026 31 March 2025

GST 9.97 1.52
Income Tax 50.60 -
Others (excluding amounts mentioned in note (ii) and (iii) 62.84 64.72
below)
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ii) A Civil Suit/ OS No. 5549/2013, was by Kids Kemp (the “Plaintiff”) before the Hon’ble City Civil Court,
Bengaluru, against Jubilant Agri and Consumer Products Limited (“JACPL”). The Suit was filed on 30 July
2013 seeking recovery of ` 132.23 million, monthly rental of ` 14.375 million from August 2013 onwards,
` 10 million as damages from May 2013, and compensation for alleged damage to the leased property.
After implementation of the Commercial Courts Act, 2015, JACPL filed writ petition before the Hon’ble
High Court of Karnataka, the Writ was allowed and the Suit was transferred to the Commercial Court,
Bengaluru, with new No. COM.OS No. 346/2024 (formerly OS No. 5549/2013). After completion of court
proceedings the Hon’ble Commercial Court held that the monthly payments of ` 10 million made by
JACPL constituted full and final settlement of rent, and accordingly dismissed the Plaintiff’s claims of
` 132.23 million and also rejected their monthly and damage claims etc. That against this order Kids Kemp
have filed a Commercial Appeal bearing No. 325 of 2024 before the Division Bench of the Karnataka High
Court U/ Section 13(1A) of the Commercial Courts Act, 2015. JACPL, remains confident on the merits of
this case and is vigorously contesting the Appeal. It is pertinent to note that the subject matter of the
dispute pertains to the Retail business, which has since been divested.

iii) A civil suit bearing OS No. 5561/2014, instituted by Shivashakthi Builders (the “Plaintiff”) against Jubilant
Agri and Consumer Products Limited (“JACPL/Company”), before the Hon’ble City Civil Court, Bengaluru.
The Plaintiff had claimed damages aggregating to ̀  218.86 million, allegedly arising out of the termination
of a lease agreement executed between the parties. JACPL has filed its written statement and detailed
objections, setting out the legal and factual grounds justifying the termination of the said lease. Pursuant
to the proceedings, the Hon’ble City Civil Court, by its order dated 30 October 2024, passed a partial
decree in favour of the Plaintiff, awarding a sum of ` 80.00 million with interest at the rate of 8% per
annum from the date of institution of the suit until realization along with litigation costs of ` 1.31 million.
Aggrieved by the said decree, the Company has preferred a Regular First Appeal (RFA No. 259/2025)
before the Hon’ble High Court of Karnataka at Bengaluru, inter alia, on the ground that there was no
breach of contractual obligation warranting such an award. The Hon’ble High Court has admitted the
appeal and, vide its interim order, stayed the operation of the impugned decree, subject to the Company
depositing 50% of the decretal amount, i.e., ` 40.00 million. JACPL, remains confident in the merits of its
case and is vigorously contesting the matter. It is pertinent to note that the subject matter of the dispute
pertains to the Retail business, which has since been divested.

42. COMMITMENTS AS AT YEAR END
a) Capital Commitments:

Estimated amount of contracts remaining to be executed on capital account (net of advances) ̀  175.26 million
(Previous Year: ` 87.39 million) [Advances ` 43.26 million (Previous Year: ` 0.99 million)].

b) Other commitments
Export obligation under Advance License Scheme on duty free import of raw materials, remaining outstanding
` 396.26 million (Previous Year: ` 302.02 million).
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43. LEASES
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Lease liabilities at the beginning of the year 214.75 185.59
Add: Additions during the year 73.15 48.69
Add/(Less): Adjustments on account of (30.24) 0.04
extension/termination during the year
Less: Payments on account of lease liabilities during the year 24.56 19.57
Lease liabilities at the end of the year 233.10 214.75

Carrying value of assets
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Land & Others Land & Others

Buildings Buildings
Balance at the beginning of the year 168.25 14.96 166.02 1.97
Add: Additions during the year 71.54 1.61 31.52 17.17
Add/(Less): Adjustments on account of (15.17) (13.94) - -
extension/termination
Less: Amortization during the year 30.56 0.77 29.29 4.18
Balance at the end of the year 194.06 1.86 168.25 14.96

Maturity analysis of lease liabilities
(` in million)

Maturity analysis-contractual undiscounted As at As at
cash flows 31 March 2026 31 March 2025
Less than one year 49.14 43.00
One to five years 197.81 173.16
More than five years 67.16 75.89
Total undiscounted lease liabilities 314.11 292.05
Current lease liabilities 31.45 27.28
Non-current lease liabilities 201.65 187.47

Amount recognized in Statement of profit and loss
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Interest on lease liabilities 16.84 18.82
Expenses related to short-term leases 70.36 49.16
Loss/(Gain) on termination of lease (1.14) 0.04
Amortization of right of use assets 31.33 33.47
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Amount recognized in statement of cash flows
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Total cash outflows for leases 41.40 38.39

44. EXCEPTIONAL ITEMS:
(` in million)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Loss arising from inventory damage (net of insurance claim) 11.81 -
Incremental impact of changes pursuant to the implementation
of new Labour Codes* 22.84 -
Total 34.65 -
*The Ministry of Labour & Employment (MoLE), Government of India, has announced the implementation of four
Labour Codes viz. the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020
and the Occupational Safety, Health and Working Conditions Code, 2020, effective 21st November, 2025. On the
basis of information available, the Company has assessed the incremental impact for these changes at current
estimate and has disclosed the same as an exceptional item. The Company continues to monitor the finalisation of
Central/State Rules and clarifications from the Government on other aspects of the Labour Codes and would
consider appropriate accounting effect on the basis of such developments as needed.

45. EMPLOYEE STOCK OPTION SCHEME
The Company has two Employee Stock Option Scheme namely,
- JACPL Employee Stock Option Scheme 2013 (“Scheme 2013”)
- JACPL Employee Stock Option Scheme 2018 (“Scheme 2018”)

Scheme 2013:
Parent Company constituted “JACPL Employees Stock Option Scheme 2013 (Scheme 2013)” for employees of the
Company, its subsidiary company. Under the Scheme 2013, up to 5,90,000 stock options can be issued to eligible
employees of the Company/subsidiary company. The options are to be granted at the price as determined by the
Nomination and Remuneration Committee (NRC), in accordance with the applicable laws.
Each option, upon vesting, shall entitle the holder to subscribe 1 (one) fully paid equity share of 10 of the Company.
20% of the options shall vest on first anniversary of the grant date, subsequent 30% shall vest on second anniversary
and balance 50% of the options shall vest on the third anniversary of the grant date or as may be decided by the
NRC from time to time, subject to compliance with the applicable laws.
The Company has a NRC, comprising of a majority of independent directors. This Committee is fully empowered to
administer the Scheme 2013.
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The movement in the stock option under the “Scheme 2013” during the year is set out below:
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Number of Weighted Number of Weighted

Options Average Options Average
Exercise Exercise
Price (`̀̀̀̀) Price (`̀̀̀̀)

Options outstanding at the beginning of the year 1,56,436 456.86 1,35,672 308.62
Granted during the year - - 21,524 1,383.80
Expired/Lapsed during the year 1,524 529.25 760 529.25
Options forfeited during the year - - - -
Options exercised during the year 40,792 170.33 - -
Options outstanding at the end of the year 1,14,120 558.31 1,56,436 456.86

Scheme 2018:
Parent Company constituted “JACPL Employees Stock Option Scheme 2018 (Scheme 2018)” for employees of the
Company, its subsidiary company. Under the Scheme 2018, up to 5,00,000 stock options can be issued to eligible
employees of the Company/subsidiary company. The options are to be granted at the price as determined by the
Nomination and Remuneration Committee (NRC), in accordance with the applicable laws.
Each option, upon vesting, shall entitle the holder to subscribe 1 (one) fully paid equity share of 10 of the Company.
Options shall vest at the end of the third year from the grant date or as may be decided by the NRC from time to
time, subject to compliance with the applicable laws.
The Company has a NRC, comprising of a majority of independent directors. This Committee is fully empowered to
administer the Scheme 2018.

The movement in the stock option under the “Scheme 2018” during the year is set out below:
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Number of Weighted Number of Weighted

Options Average Options Average
Exercise Exercise
Price (`̀̀̀̀) Price (`̀̀̀̀)

Options outstanding at the beginning of the year 1,80,908 10.00 1,19,600 10.00
Granted during the year 24,679 10.00 61,308 10.00
Expired/Lapsed during the year 1,100 10.00 - -
Options forfeited during the year - - - -
Options exercised during the year 44,600 10.00 - -
Options outstanding at the end of the year 1,59,887 10.00 1,80,908 10.00

The expenses arising from share-based payment transaction recognized in Consolidated Statement of Profit and
Loss as part of employee benefit expense ` 48.04 million (Previous Year: ` 26.81 million).

46. The Group has established a comprehensive system of maintenance of information and documents as required by
the transfer pricing legislation under sections 92-92F of the Income-tax Act, 1961. Since the law requires existence
of such information and documentation to be contemporaneous in nature, the Group is in the process of updating
the documentation for the specified domestic transactions entered into with the specified persons and the
international transactions entered into with the associated enterprises during the financial year and expects such
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records to be in existence before the due date of filing of income tax return. The management is of the opinion that
its specified domestic transactions and international transactions are at arm’s length so that the aforesaid legislation
will not have any impact on the financial statements, particularly on the amount of tax expense and that of provision
for taxation.

47. OTHER STATUTORY INFORMATION
(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against

the Group for holding Benami property.
(ii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the

statutory period.
(iii) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.
(iv) The Group is not declared as wilful defaulter by any bank or financial institution (as defined under the Companies

Act, 2013) or consortium thereof or other lender in accordance with the guidelines on wilful defaulters issued
by the Reserve Bank of India.

(v) The Group has not revalued any of its Property, Plant and Equipment during the year.
(vi) There are no amounts due and outstanding to be credited to Investor Education and Protection Fund.
(vii)Transactions with Struck off Companies

The transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of
the Companies Act, 1956 are as under:

For the year/As at March 31 2026: (` in million)
Name of struck off company Nature of Amount of Balance Relationship

transactions transactions outstanding with struck
off company

Nil - - - -

For the year/As at March 31 2025: (` in million)
Name of struck off company Nature of Amount of Balance Relationship

transactions transactions outstanding with struck
off company

Laxmi Agro-Industrial Consultants Purchase 46.63 6.10 External
Vendor
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48. ADDITIONAL INFORMATION, AS REQUIRED UNDER SCHEDULE III TO THE COMPANIES ACT, 2013, OF
ENTERPRISES CONSOLIDATED AS SUBSIDIARY
For the year ended/as at 31 March 2026:

Net Assets i.e. Total assets Share in profit or loss Share in other Share in total
minus total liabilities comprehensive income comprehensive income

Name of the As % of Amount As % of Amount As % of Amount As % of Amount
enterprise consolidated ( `̀̀̀̀ in million) consolidated ( `̀̀̀̀ in million) consolidated (`̀̀̀̀ in million) consolidated ( `̀̀̀̀ in million)

net assets profit or (loss) other total
comprehensive comprehensive

income income
Parent
Jubilant Agri and 99.00 4,553.02 99.82 1,276.36 22.23 2.19 99.23 1,278.55
Consumer Products
Limited
Subsidiaries
Jubilant Agri 0.02 0.81 (0.01) (0.19) - - (0.01) (0.19)
Solutions Limited*
Jubilant Industries 3.19 147.00 0.87 11.20 143.15 14.10 1.96 25.30
Inc. USA (Foreign
subsidiary)
Total eliminations (2.21) (101.79) (0.68) (8.71) (65.38) (6.44) (1.18) (15.15)
Total 100.00 4,599.04 100.00 1,278.66 100.00 9.85 100.00 1,288.51

For the year ended/as at 31 March 2025:

Net Assets i.e. Total assets Share in profit or loss Share in other Share in total
minus total liabilities comprehensive income comprehensive income

Name of the As % of Amount As % of Amount As % of Amount As % of Amount
enterprise consolidated ( `̀̀̀̀ in million) consolidated ( `̀̀̀̀ in million) consolidated (`̀̀̀̀ in million) consolidated ( `̀̀̀̀ in million)

net assets profit or (loss) other total
comprehensive comprehensive

income income

Parent
Jubilant Agri and 98.89 3,219.04 100.47 881.72 129.70 (2.62) 100.40 879.10
Consumer Products Limited
Subsidiaries
Jubilant Agri - - - - - - - -
Solutions Limited*
Jubilant Industries 3.74 121.70 1.99 17.49 (134.65) 2.72 2.31 20.21
Inc. USA (Foreign
subsidiary)
Total eliminations (2.63) (85.64) (2.46) (21.62) 104.95 (2.12) (2.71) (23.74)
Total 100.00 3,255.10 100.00 877.59 100.00 (2.02) 100.00 875.57

* As the Company was incorporated on 07 April 2025.
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49. EARNINGS PER SHARE (EPS)
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
I Profit computation for basic & diluted earnings

per share of `̀̀̀̀ 10/- each
Net profit as per Consolidated Statement of Profit &   `in million 1,278.66 883.06
Loss from continuing operations available for equity
shareholders
Net loss as per Consolidated Statement of ` in million - (5.47)
Profit & Loss from discontinued operations available
for equity shareholders
Net profit as per Consolidated Statement of Profit & ` in million 1,278.66 877.59
Loss from continuing and discontinued operations
available for equity shareholders

II Weighted average number of equity shares for
earnings per share computation
(A) For basic earnings per share* Nos 1,51,06,128 1,50,67,101
(B) For diluted earnings per share: Nos 1,51,06,128 1,50,67,101

No of shares for Basic EPS as per II (A)
Add: Weighted average outstanding options Nos 2,42,004 2,80,772
related to employee stock options
No of shares for diluted earnings per share Nos 1,53,48,132 1,53,47,873

III Earnings per equity share of `̀̀̀̀ 10 each from
continuing operations:
Basic ` 84.64 58.61
Diluted ` 83.31 57.53
Earnings per equity share of `̀̀̀̀ 10 each
from discontinued operations:
Basic ` - (0.36)
Diluted ` - (0.36)
Earnings per equity share of `̀̀̀̀ 10 each from
continuing and discontinued operations:
Basic ` 84.64 58.25
Diluted ` 83.31 57.17

*

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Number of shares at the beginning of the year 1,50,67,101 1,50,67,101
Add: Current year: 82,193 equity shares issued on 13 October 2025 and 39,027 -
3,199 equity shares on 06 January 2026 (Previous Year: Nil)
(82,193/365*170 = 38,282) + (3,199/365*85 = 745) i.e. 39,282+745 = 39,027
Weighted average number of equity shares 1,51,06,128 1,50,67,101
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50. Previous year figures have been re-grouped and re-arranged wherever necessary to conform current year’s
classification.

The accompanying notes “1” to “50” form an integral part of these consolidated financial statements.

In terms of our report of even date.
For BGJC & Associates LLP For and on behalf of Board of Jubilant Agri and Consumer Products Limited
Chartered Accountants
Firm’s Reg. Number : 003304N/N500056

Pranav Jain Hariom Pandey Umesh Sharma Priyavrat Bhartia
Partner Company Secretary Chief Financial Officer Director
Membership No. 098308 Membership No. F9349 DIN: 00020603

Mohandeep Singh
Place : New Delhi Place : Gurugram CEO & Whole-time Director
Date : 26 May 2026 Date : 26 May 2026 DIN: 10661432
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Form AOC - I
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

STATEMENT CONTAINING SALIENT FEATURES OF FINANCIAL STATEMENT OF SUBSIDIARIES AS PER COMPANIES
ACT, 2013

SUBSIDIARIES OF THE COMPANY
(`̀̀̀̀ in million & USD in thousand)

1) Sr. No. 1 2
2) Name of the subsidiaries Jubilant Agri Solutions Limited Jubilant Industries Inc. USA

3) Reporting currency USD INR*
4) Share capital (Equity) 1.00 0.11 0.01
5) Reserve & surplus (Other Equity) (0.19) 1,549.97 146.99
6) Total assets 0.83 3,605.95 341.97
7) Total Liabilities 0.02 2,055.87 194.97
8) Investments - - -
9) Turnover/Total income - 9,837.29 869.38
10) Profit/(Loss) before taxation (0.19) 197.00 17.42
11) Provision for taxation - 70.72 6.22
12) Profit/(Loss) after taxation (0.19) 126.28 11.20
13) Proposed dividend NiL Nil
14) % of shareholding 100% 100%

* For the purpose of conversion of accounts, USD in to Indian Currency, following rates have been applied:
Average rate for F.Y. 2025-26 1 USD = ` 88.3756
Rate as at 31 March 2026 1 USD = ` 94.8350

Note: There is no associate companies / joint ventures of the Company.

For and on behalf of Board of Jubilant Agri and Consumer Products Limited

Priyavrat Bhartia
Director
DIN: 00020603

Hariom Pandey Umesh Sharma Mohandeep Singh
Place : Gurugram Company Secretary Chief Financial Officer CEO & Whole-time Director
Date : 26 May, 2026 Membership No. F9349 DIN: 10661432
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