
 

 

 

 

January 21, 2026 
 

 

Ref.:  Disclosure under Regulation 30 and 33 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing 
Regulations”) 

 

Subject: Outcome of the meeting of the Board of Directors held on January 21, 2026 
 

Time of commencement: 09:05 AM (IST) / Time of conclusion: 09:55 AM (IST) 

 

Dear Sir(s)/ Madam, 
 

Further to our prior intimation dated January 16, 2026, we would like to inform all our stakeholders that the Board 

of Directors of Refex Industries Limited (“Company”), at its meeting held today, i.e., on Wednesday, January 

21, 2026, has, inter-alia, considered and approved the following: 
 

1. Unaudited Financial Results of the Company for the 3rd Quarter and Nine Months ended December 

31, 2025, both on standalone and consolidated basis, in accordance with the provisions of Regulation 33 

of the SEBI Listing Regulations, along with the Limited Review Reports thereon, issued by and M/s A B C 

D & Co LLP, Chartered Accountants (FRN: 016415S/S000188), the Statutory Auditors of the Company. 

The same have also been reviewed by the Audit Committee. 
 

We hereby enclose the followings as Annexure I; 
 

a. A copy of Unaudited Standalone Financial Results of the Company for the 3rd Quarter and Nine Months 

ended December 31, 2025 along with the Limited Review Report; 

b. A copy of Unaudited Consolidated Financial Results of the Company for the 3rd Quarter and Nine 

Months ended December 31, 2025 along with the Limited Review Report; 
 
 

2. Discontinuation of Refringent Gas Business Segment: Pursuant to Regulation 30 of SEBI Listing 

Regulations read with Part B of Para A of Schedule III to the SEBI Listing Regulations, the Board has 

approved the discontinuation of the Refringent Gas business segment as part of a strategic decision to 

enable better allocation of capital towards the Company’s core, higher-growth businesses, thereby 

improving capital efficiency and long-term value creation. 

 

The details as required under Regulation 30 of SEBI Listing Regulations read with SEBI Master Circular, 

bearing reference no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is attached as 

Annexure II. 

 

3. Further, we wish to inform that the Board of Directors has also approved amendments to the Company’s 
“Policy on Related Party Transactions”. 

 

Please note that aforesaid Financial Results will also be available on the Company's website at 

https://refex.co.in/investors/   
 

This is for your information and records.   
 

Yours faithfully, 

For & on behalf of Refex Industries Limited 
 

 
 

________________________________ 

Ankit Poddar 

Company Secretary & Compliance Officer  

Membership No.- ACS 25443 

The BSE Limited 

1st Floor, New Trading Wing, Rotunda Building, 

Phiroze Jeejeebhoy Towers, Dalal Street, Fort, 

Mumbai – 400001, Maharashtra, India 

Scrip Code: 532884 

The National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, C – 1, Block G, 

Bandra – Kurla Complex, Bandra East, 

Mumbai – 400051, Maharashtra, India 

Symbol: REFEX 

https://refex.co.in/investors/


CA 
IND I A 

ABC D & Co LLP 
Chartered Accountants 

LLPIN: ACN-2948 

Independent Auditor's Review Report on Quarterly and Year to date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 

Refex Industries Limited 

1. We have reviewed the accompanying statement of unaudited standalone fmancial results of 

Ref ex Industries Limited (the "Company") for the quarter and nine months ended December 
31, 2025 (the "Statement"), being submitted by the Company pursuanrto the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended which has been initialed by us for the purpose of identification. 

2. This Statement, which is the responsibility of the Management and approved by the Board of 

Directors, has been prepared in accordance with the recognition and measurement principles 

laid down in Indian Accounting Standard 34 "Interim Financial Repo1iing" ("Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, and read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Our responsibility is to 

express a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 
2410 "Review of Interim Financial Information Performed by the Independent Auditor 
of the Entity", issued by the Institute of Chartered Accountants of India. A review of interim 

financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than an audit conducted in accordance with Standards on 

Auditing as specified under section 143( 10) of the Companies act, 2013 and consequently does 

not enable us to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable. 

Based on our review conducted as stated above nothing has come to our attention that causes 

us to believe that the accompanying Statement of unaudited standalone financial results has 

not been prepared, in all material respects, in accordance with the applicable Indian Accounting 

Standards specified under Section 133 of the Companies Act, 2013, as amended, read with 

relevant rules issued thereunder and other recognized accounting practices and policies, and 'O & c 0 
has not disclosed the infom1ation required to be disclosed in terms of Regulation 33 of th q,v << 
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SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

5. Other Matter Paragraph 

We draw attention to Note 4, Note 5 and Note 10 of the accompanying Statement which 

describes that the Company has discontinued its Power Trading, Refrigerant Gases and Green 

Mobility segment during the quarter and nine months ended 31 December 2025. 

As stated in the said note, the results of the Refiigerant Gases and Power Trading division have 

been classified and disclosed separately as "Discontinued Operations" in accordance with Ind 

AS 105 - Non-current Assets held for Sale and Discontinued Operations. 

Our conclusion on the Statement is not modified in respect of this matter. 

For ABC D & Co. LLP, 
Chartered Accountants 

Fim1Registration No: 016415S/S000188 

Vinay Kumar Bachhawat 
Partner 

Membership No. 214520 

Place: Chennai 

Date: J anua1y 21, 2026 
UDIN: 262!4-S.2.fOXVC.S PNC\ bg1 



ref e>< Refex Industries Limited 

2nd Floor, No. 313, Refex Towers, Sterling Road, Valluvar Kottam High Road, Nungambakkam, Chennai 600034 

CIN No L45200TN2002PLC04960 I 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025 

(Rs. In Lnkhs) 

Quurtcr Ended Nine months ended Year ended 

Particulars Dec 31, 2025 Sep 30, 2025 Dec 31, 2024 Dec31, 2025 Dec 31, 2024 Mar 31, 2025 

(Unaudilcd) (Uuuudilcd) (U1111u1li1cd) <Unaudited) (Un a udj Led) (Audited) 

Continuing operation : 

I Income 

Revenue From Operations 57,601 22 41 ,105.46 68,604 .17 1,33,8 17 .20 1,66,495 49 2,25,942 .95 

Other Income 703 21 779.35 1.52265 2,616.65 J ,573,79 5,24989 

Total Income S8.304A3 -ll,88UI 71,126 .82 I ,36,-133.85 1,70,069 .28 2,3 1,192.84 

2 Expenses 

Cost of Materials & Services Consumed I 9,208.73 12,821.52 13,I 55,44 45,814 .94 23,540 24 46,375 43 

Purchase of stock in II ade 27,345 29 19,611 91 48,3 I 6.80 62,834 02 1,24,798 44 1,53,315 29 

Changes in inventories of finished goods. work-in-prog, ess and stock-in-trade 49 90 (71 901 17,74 !22-001 - 0 00 

Employee benefits expenses 765.04 838. 14 688,91 2,530 ,50 1,691 50 2,559 37 

Depreciation and ,mo1tisation Expense 379.56 378.34 263.02 1,132,07 688 20 984 95 

Finance Costs 830.06 620.57 470,05 2,029 .29 1,258 20 1.756 86 

Othor c~pcnscs 744 .55 468.95 \.IO 1.66 1.772.33 1,855.34 1-9 14 79 

Total e~oc11scs 49,323 . 13 34,66 7.53 64.0 13.62 1,16.091.15 1,53 ,83 1.92 2,07.906.69 

3 Prom/ (Loss) from onli nan• acliYitirs llcfore Tn.~ 8,981.30 7.217.28 7,113.20 20,J.12.70 16.237.36 23,'.?86.15 

4 Exceptional items - - - -
5 Prol11/!Loss) before Tux from continuine operation ~ 11,981.30 7,2 17,28 7, 113.?0 2(),342. 70 16.237.36 23.286.15 

6 Tax Expenses 

CmTent tax expense for cuffent yeaI 2,189,03 1,942. 17 1,019.50 4,925 40 3,245 .28 4,785 17 

Deferred tax 1-1,92 10.61 178 09 70 80 252.07 145 46 

Total Tax E~Pfl~~c ?,203.95 1.952.78 1, 197.59 4,996.lCI 3A97.35 4,930.63 

Ne1 Profit fl.oss for 1hr Pcriod/Yco r from courinuin~ opcrn tio ns 6,777.35 5.264 .50 5,915.61 15,346.50 12.740 .01 18,355.52 

7 Net Profit /Loss for the flr_riod/ Yc.:ir from contlnui11~ ontrulions 6,777.35 5.264.50 5,915.61 15,346.50 12.7-IU.UI 18,355 .52 

8 Profit/(Loss) before tax from discontinuing operations (115.87) (82 03 ) 116.03) (208.04 ) 657.49 782 57 

9 Less Ta.~ cwens-1!5 of Jisco11unui11u 0JJun1tll1ns Jl\l. 16) (20.65) 14.03) (52.36) 165.48 196 96 

10 Net Prollt /Loss for the l'eriodNear rh, m Disco ntinuina oocrntion.~ {86.71) (61.38) '12 .00 rl 55.68l 492.01 5115.61 

II Prolil before tax ro,· the Period/Year from Continuhag ,ntl Uisconrinuine oncrutions 8,865 43 7,135.25 7,097 17 20,134.66 16,894 .85 24 ,068 .T.? 

12 Total Tax c.~ncnsc for Cnntinu in!! o.nd Dis cnnrinuinl! oocrations 2.174.79 1,9n _13 I.I 93 56 4.943,84 3.662.83 5.127.59 

13 Net Prolit / Loss fo r lhe Pel'lod/Ycur from Comi nuine and Disconlinuinl! oncrnlinns 6.690 .64 5.l.03 .12 5,903.61 15. IJI0.82 13,232.02 18.94 1.13 

u Other Comprehensive Income, net of income tax 

15 Profit/ !Loss) due to cash flow hedge (9.52) - 45 01 - (54.53 ) 

16 Remeasurements of defined benefit plan acruariol gains/ (losses) - 30.82 0 56 28 27 (0-5~) (10.20'/ 

17 Total Comnrehcnsl\•c Prolir/(Lossl for the 11criodlve:ar 6,681.12 5.233 .94 5.904.17 15.26-1.IU 13.23 1.46 18,876.40 

18 Pn,d-up Equ11v CapildJ lfncc value ofsha,e- Rs !/- each] 2,7-12.59 2.585.6 1 2.577.75 2.7-12.59 2,577 .75 Z.383.65 

19 Reserves t!~dudl.111.t.. 1 evaluation reserves NA NA NA NA NA 1,22,-139.28 

Earnings per Share from Continuing orrru tion : 

20 Basic Earnings per share 4 95 4 03 4 71 11 64 10 59 14 99 

21 Diluted Earning pe, shore 4,90 3 87 4.56 11.50 10.08 14.35 

Earnings per Share from discontinuing operation : 

22 Basic Earnings per share 10.06) (0.1)0) (0 01 1 (0 111 0.41 0,48 

23 Diluted Enn1111~ per share 10.06 1 10.00) (0,01 ) (0 12) 0 39 0.48 



Sc11.n1cntwise Rcve nuc. ltcsull s mid Cu1Jihll EmDlo,•ed Under Rt 0 ulutin n 33 (I)(<) ofSEB I )LOUR). Re!!ulations 20(5 (ll~. In Lakhs) 

Quarter Ended 1'inc mo nths ended Year ended 

SNo. Particulars Dec 31, 2025 Sep 30, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024 Mar 31, 2025 

llln,iudilctl) fUnnurllced ) (Unaudiled I flf naudikd ) (Unuudhed) (Audited) 

I Scgmcnc Revenue ( Net Sales/Income) 

Ash & Coal Handling Business 56.630.50 40,891.72 68,346.05 1,32,230 10 1,64,388-44 2.23.557 31 

Refrigerant Gas- Manufacturing(Refilling) and Sales 72040 1,216 00 1,044.03 3,351 43 4,499 20 G, 158 81 

Sale Of Service 706 60 . . 706 60 465 00 465.00 

Power Trading 4 27 17 35 1,176 79 82 97 I 0,775.56 I 0,899 87 

Solar Power - Generation and Related Activities 264. 12 213 74 258 12 750.69 883.48 1,162.07 

Otl1ers . - 0 00 129 81 758.57 758.57 

St rrmcnl re.venue from Cont inuing :mll Dlscontinuinu upt_ra.ti<.m 5H,J.25.H9 ~l.33 8.81 70.82-1.99 1.37.251.60 I .81.770.25 2.-13,0UJ.63 

Less : Revenue of Discontinuing operation 

Power Trading 4 27 17 35 I.I 76 79 82 97 10,775.56 10,899 87 

Refrige1ant Gas- Manufacturing(RefillingJ and Sales 720 40 1,216.00 1,044.03 3,351.43 4,49910 6.158 ,81 

Nd sc 0 mtnl l't\'cnuc from con tinuin !. 11f)tl'lldon s. 57,601.22 -tl ,105.~6 68,604.17 1.33,817.20 1.66,~95A9 2,25,9.J?.95 

2 Segment Results 

(Profit /Loss before lnterest and Tax) 

Ash & Coal Handling Business 9,674 99 7.522.80 6.186. 18 21,284 22 15,039 52 21,817 50 

Refrigerant Gas- Manufacturing(Retilling) and Sales (l 10.8~ ) (74 48 ) (41.42) (tn .5(11 148.01 309 44 

Sale Of Service 180 75 . . 180 75 314 73 314 73 

Powe, Trading (5 ,0-1 1 (7.55 I 25.40 (35 551 509.48 473 12 

Solar Pm, er· Geneiation and Related Activities 119.06 66 18 96 07 303 52 450.97 579 12 

OU,ers . 12.58 47 84 47 84 

Unallocable expenditure (866 65 1 (530 48) (1.221 65) (2,025 13) I 1,931 OJ (2,96(1 09) 

EBIT (except other Income & Exceptional Item) from Continuing and Discontinuing 
8,992.27 6,976.47 5,044.58 19,547.29 14,579.25 20,575.66 

0 11cr111·io11 

Less EDIT of Discontinuing operation : 

Power trnding (5.04) (7.55) 25 40 (35 ·51 509 48 473 12 

Refrigerant Gas- Manufacturing(Refilling) and Sales (I 10.84) (7U 8) (41.-12) ( 172.50) 148.01 30944 

ERIT tc,cep1 oilier Income & 1'xcc11tinr111l Item) from Cun tinuin~ Ouc1~1tion '1, 108.15 7,058.50 5,060.60 19.755.34 13,921.76 19,793.10 

Less: Finance Cost 830.06 620,57 470.05 2,029 29 1,258 20 1,756 86 

Add: Other Income 703 ,21 779.35 2,522.65 2,616.65 3,573 ,79 5,249.89 

Profit fl.oss before 1'a~ rrom Conlitluin~ one ration 8,<J81.30 7,217.28 7,113.10 20,342.70 16,237.36 23,286.15 

3 Segment Assets 

Ash & Coal Handling Business 1,47,405.90 1,02.761.76 91.448.62 1,47,405 90 91,448 .62 1,03,253,60 

Refrigerant Gas- Manufacturing(Refilling) and Sales 1,627 26 2,356 45 2,953 88 1,627 26 2,953 88 3,253 69 

Sale Of Service 968 15 . . 968 15 . . 
Power Trading 51.39 117.94 3,504,73 51,39 3,504.73 1,414 98 

Solar Power• Generation and Related Activities 5,096. 11 5,026 01 5,290.02 5,096 .11 5,290,02 5,375 27 

OU1ers . 145 53 . . . . 

Un.ti locabk assets M.8 12.42 68.S98,55 46,869.78 ~<J,Sl2.42 •16.869.78 54.798 51 

Total- Scoment ,\ ss~~ 2,1!1.961.23 I. 79.306.2~ 1,50,067.03 1.19,961.23 L.50.067.113 1,68.096.05 

-I Segment Lh,bilities 

Ash & Coal Handling Business 57,346 04 32,699 79 13,596 71 57,346 04 13,596.71 29,248 81 

Refrigerant Gas- Manufacturing(Refilling) and Sales 15 52 42 55 219.94 15,52 219 94 159 GO 

Sale Of Service 309 15 . . 309, 15 . . 
Power Trading 33 77 73 35 1,011.96 33,77 1,0 11.96 737 63 

Sola, Power- Generation and Related Activities 6,146 98 6,139 86 6,401.00 6,146.98 6,401.00 6,387 98 

Otl1ers - . . . . . 
tJ1111llocnble 1.inbil1 ti~s 1,56, 109 77 , .~ll,.l:'i0.69 1,28,8)7 .42 156 ,109 77 1,28.837 42 1,3 1.562.03 

Total-Sc~mcnc l,iubilitic.~ 1.19.961.23 I .7~.30(,.Z~ 1.50.1167.03 2.19.961.13 1,50,067.0J 1,68,0\16.05 

INntes: 

I The above standalone unaudited financial results of the Company for the Qua,ter and Nine monU1s ended 31st Decemeber 2025 have been reviewed by the Audit Committee and app,oved 

b) tl1e Board at thei, meeting held on 20tl, January 2026 and 21st Januaiy 2026 respectively . 

The Statuto,y auditot's of the com pan) have ca1Tied out their limited review on the above iesults for the Qua,ter and Nine months ended 31st Decemeber 2025 

2 The financial t esults of the company have been prepared in accordance with the Indian ",ccounting Standa,ds (IND-AS) as p1escribed u/s 133 of the Companies Act 2013 

3 The Company" s business actiYities falls into the! following segments: Ash & Coal Handling Business , Solar Power - Genetalion and Related Activities, Refrige1ant Gases- iVfanufacturing 

(Refilling), Sale of Se,vices. Power Tiading and Othei segment which cu1Tently includes solar module trading Unallocable expendit111e includes those expenses which are common for the 

c:ntire enterprise 

Powe, trading segment has not been a significant profit driver for Refex, with low volumes, lower ma1gins, high compliance costs, and limited sti ategic fit with our core logistics and 

er1erb'Y infrastructure strengths Hence the board on its meeting held on .-\u.,'llSt 12, 2025. has approved the discontinuation of POI, er-T,ading business . subject to all sratutol}' and 

Regulacory approvals This process includes SwTendering the trading license. settlin~ all statutory obligations, and transparently communicating the iationale for exiting to key 

stnkeholders As a 1i::sulc, the m.:tivity qualifies as a discontinued operation under Intl AS I 05 Accordingly, the company h~ris • t 1 , )~~- fi t~ from discontinuing ope1atio11s separati;:-ly 

from the p,ofit from continuing operations in the Statement of Profit and Loss. o\).Sl 10 
,, - (\ 



5 The Board of Directors approved the discontinuation of the Refrigerant Gases business segment at its meeting held on January 2 l, 2026 The segment accounted for approximately 2 50% 

of the Company's total revenue and was impacted by operational and financial challenges due to heightened competition and pricing pressures The discontinuation is intended to enable 

better allocation of management focus and capital towards the Company's core, higher-growth businesses , thereby improving capital efficiency and long-term value creation .As a result, the 

activity qualifies as a discontinued operation under Ind AS I 05 Accordingly , the company has disclosed the profit from discontinuing operations separately from the profit from continuing 

operations in Ute Statement of Profit and Loss 

6 The details of revenue and expenses related to the discontinuing operation are presented as follows -

(Amount in Lakhs) 

Particulars 
Quarter ended Nine Months ended 

Dec 31. 2025 Dec 31. 2025 

Revenue tiom discontinuing operation 724 68 3,434.40 

Other income - -
Total expenses 840 55 3,642 44 

Profit before tax (115,87) (208.04) 

Tax expenses (29,16) (52.36) 

Profit after tax (86.71 l (I 55 68) 

7 Pursuant to the special l'esolution passed by the shareholders at the Extraordina,y General Meeting held on March 27. 2024. the Company approved the preferential allotment of 

1,25,75,000 wan ants to Refex Holding Private Limited (fonnerly Sherisha Technologies Private Limited)(RHPL), Promote r of the Company Upon exercise of conversion of wan-ants, the 

Compan y allotted 50,00,000 equity shares of t2 each to RHPL on July 22. 2024, at an issue price oft 125 per share, for a total consideration on62.50 crore, after receipt of the balance 

75% consideiation oP46 .88 crore Subsequently, upon exercis e of conversion ofwaJTants for the second t,·anche. the Company allotted the remaining 75,75,000 equity shares on October 

3, 2025, at an issue price of tl 25 per share, for an aggi egate consideracion of t94 68 crore, after receipt of the balance 75% consideiation of t7 I 02 crore 

8 The Company, 011 November 20, 2025 has made allotmem of2,73,925 equity shares ofU/- each, in lieu of exercise of vested Employee Stock Options (ESOPs) under Refex Employee 

Stock Option Scheme 2021 ("ESOP 2021 ''), to the eligible employees . 

9 On November 07, 2024. the company made allotment of 81 ,77,068 equity shares for an aggregate amount of t382 69 Crores (being I 00% upfront consideration) and I, 11 , 70,000 waiTants, 

for an agi,,regate amount oftl30 69 c,·ores (being 25% upfront consideration) 

Out of the proceeds from p1eferen1ial issues as stated above. the Company has utilized an amount ofN99 88 crores towards purposes/objects specified in the explanatOI)' statements to tlte 

Notices seeking shareholders' approval fo, preferential issues , 

IO The Board of Directors of the Company at its meeting held on September 22, 2025, had approved the draft Composite Scheme of Amalgamation and AJTangement amongst Ref ex Green 

Mobility Limited ('·Transferor Company" or "RGML") ; Refex Industries Limited ("Transferee Company·· or "Demerged Company" or "RlL") and Refex Mobility Limited ("Resulting 

Company" 01 "RML") and their ,espective shareholders and creditors under Sections 230 to 232 ,ead with othe1 applicable provisions of the Companies Act, 20 I 3 and the rules framed 

dtereunder ("Scheme"), subject to tlte requisite approvals of the jurisdictional bench of National Company Law Tribunal ("NCL T") and subject to the approval of shareholders and /or 

creditors. if any ofRIL, Central Government, or such other competent autho,ity as may be directed by the NCL T 

11 During the cu1Tent quarter, Ute Company diluted its holding of 540 equity shares constituting O 40% of the total paid up sha,e capital in \'enwind Refex Power Limited pursuant to an 

internal stmctural reali~,mnent.After the dilution, percentage of share holding of the company stands at 74 40% 

12 Figures have been re-grouped /re-classified/restated to make them comparable to the figu,es wherever necessa,y 

13 Figures in brackets are representing negative values. 

Place : Chennai 

Dm~ : 21 1 Januurv 2026 

For Refex Industries 

-­_, 
_; 

<f. 



CA< 
IND I A 

ABC D & Co LLP 
Chartered Accountants 

LLPIN: ACN-2948 

Independen~ Ai1ditor's Review Report on Qua1ierly and Year to date Unaudited 

Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors 

Ref ex Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated Financial Results 

of Refex Industries Limited (the "Parent Company") and its subsidiaries (the Parent 

Company and its subsidiaries hereinafter referred to as the "Group") for the quarter and nine 

months ended December 31, 2025 (the "Statement"), being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended which has been initialed by us for 

the purpose of identification. 

2. This Statement, which is the responsibility of the Management and approved by the Board of 

Directors, has been prepared in accordance with the recognition and measurement principles 

laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, and read with relevant mles issued 

thereunder and other accounting principles generally accepted in India. Our responsibility is to 

express a conclusion on the Statement based on our review. 

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

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the fustitute of Chartered Accountants of 

India. A review of interim financial info1mation consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other 

review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing as specified under section 143(10) of the Companies 

Act, 2013 and consequently does not enable us to obtain assurance that we would become 

aware of. all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

4. We also perfom1ed procedures in accordance with the circular issued by the SEBI under 

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable. 

Head Office: 79, Peters Road I Royapettah I Chennai - 600014 

Branches: Hubli 



5. The Statement includes the results of the following entitjes: 

S.No. Name of the Company Relationship with the 
Parent Company 

1 Refex Green Mobility Limited Subsidiary 

2 
Refex EV Fleet Services Private Limited (Previous Step down Subsidiary 

known as "03 Mobility Private Limited") 

3 Refex Mobility Limited Subsidiary 

4 Venwind Refex Power Limited Subsidiary 

5 Venwind Refex Power Services Limited Step down Subsidiary 

6 Ref ex Engineering Products Private Limited Step down Subsidiary 

6. Based on our review conducted as stated above nothing has come to our attention that causes 

us to believe that the accompanying Statement of unaudited Consolidated financial results has 

not been prepared, in all material respects, in accordance with the applicable Indian Accounting 

Standards specified under Section 133 of the Companies Act, 2013, as amended, read with 

relevant rules issued thereunder and other recognized accounting practices and policies, and 

has not disclosed the information required to be disclosed in terms of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

7. Other Mattei· Paragraph 

We draw attention to Note 4, Note 5 and Note 6 of the accompanying Statement, which 

describe that the Company has discontinued its Power Trading Segment, Refrigerant Gases 

and Green Mobility Segment during the quarter and Nine months ended December 31,2025. 

As stated in the said notes, the results of these segments have been classified and disclosed 

separately as "Discontinued Operations" in accordance with Ind AS 105 - Non-current Assets 

held for Sale and Discontinued Operations. 

Our conclusion on the Statement is not modified in respect of this matter. 

For AB C D & Co LLP., 
Chaiiered Accountants 

Firm Registration No: 016415S/S000188 

~u 
Vinay Kumar Bachhawat 

Partner 
Membership No. 214520 
Place: Chennai • 

Date: January 21, 2026 

UDIN: ;lf,2145.20LVZ.SFA4-96S 



refex Refex Industries Limited 
2nd Floor, No 313, Refex Towers, Sterling Road, Valluvar Kottam High Road, Nungambakkam , Chennai 600034 

CIN No L45200TN2002PLC04960 I 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025 
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Particulars 

Continuing operation : 

Income 
Revenue From Operations 

Olher Income 

Total Income 

Expenses 
Cost of Materials & Services Consumed 

Purchase of stock in trade 

Changes in inventories of finished goods, work-in-progress and stock-in-trade 

Employee Benefits Expense 

Depreciation and Amortisation Expense 

Finance Costs 

Other C)(pense;; 

Total cxuen~c~ 

Pruli1/(L-Os_,) before cxccptionu l imu, and cxtruordin11rv items and Tax 

Exceptional items 

Prulit/(Loss) before Tax From continuine; 011era1ion 

Tax Expenses 
Current tax expense for current year 

Current tax expense relating to prior years 

Dcfe1Ted ta~ 

Total Tax E>'.ntnsc 

Ncr Prom /Luss for rhe Period/Year 

Net Profit /Loss for rhc Period/V e11r fro m cunrinu int• Qnemtions 

Profit/(Loss) from discontinuing operations 

Les; Tnx expc11s~s of Jiscon unuini: oper:u,on,; 

Net Profit /Loss for the Pcrlo11/Yc.1r fro m Disconlinuinl! npt!l'ations 

Profit before tax from Co 11tinul11~ 11 nd Dillcontinu in~ orrnrul'ions 

Tal cxncnses fur Cuntinuinl! and Discon tinui nl! OD~rJ l ions 

Net Profit from Cominuine; nnd Oiscootinuina oncrnlio ns 

Other Comprehensive Income, net of income tax from continuing operation : 

Profit / [Loss) due to cash flow hedge. net of income tax 

Remeasu1ements of defined benefit plan actuarial gains/ (losses) 

Other Comprehensin Income, net of income tax from discontinuing operation 

Remeasurements of defined benefit plan actuarial gains/ (losses) 

Total Comn rchenshre Profi r/fLoss) for the 1>criod/vcnr 

Profit athibutabk to : 

Owners of the company 

Non-Con 11'Qllmu l!lterests 

Total comprehensive income attributable to: 

Owne,s of the company 

Nor1-Comt·,1 ll irlg l!lterests 

Paid-up Equitv Capital ( face value of sha1e - Rs 2/- each) 

Rese1ves excluding revaluation reserves 

Earnings per Share From Continuing operation : 

Basic Ea1 nings pt1 share 

Diluted Earning per share 

Earnings per Share rrom discontinuing operation : 

1 Bil sic Enrnings p!!1 shme / "-" \\ 

Dilulcd Cu, 11i111, µc, ;l111r L ( ( I / ... ) I 

Dec 31, 2025 

(Ununditctl) 

57,601.22 

579.89 

58,181.11 

20,760 40 

27,663.75 

(1,815 12 

990 00 

503.97 

914 23 

l.025 98 

50,043 .21 

8,137 .911 

. 

8,137.90 

2.189 03 

-
( 184.91 ) 

2,00-l.12 

6,133.78 

6,133.78 

(1 ,189,64) 

1327, 18} 

(862A6 1 

6,94826 

1,676.94 

5.271.31 

45,65 

5.316.97 

5,391 99 

( 120 67 ) 

5,?71.3? 

5,421 53 

( 10-1 j(i) 

5.3 I 6.\17 

2,742.59 

NA 

-157 

4 52 

(0 63 1 

lU ~, 1 

Qun,tcr Ended 

Sep 30, 2025 

( Unuu,IILcd) 

41,469 34 

51 <.l.5~ 

41 ,9811.116 

17,324 58 

19,621 46 

(4,222 71 ) 

1,017 93 

495 24 

661 51 

615'7 

35,5.23.28 

6,465.58 

-
li,-165.58 

1_942. 17 

-
(61.07) 

t,8111.10 

4,5114.48 

,1,5114.,18 

l 1,315 401 

(3~9 <)J I 

1965Alll 

5. 150.18 

1.531.18 

3.6 19.00 

542 40 

3LOI 

(II~ ) 

4.180 .59 

3,74-l 11 

(12:'i Iii 

3.6 19.00 

4,161 80 

18_79 

4, 1811.5!1 

2,585.61 

NA 

3.64 

3 50 

(0 75 ) 

lU I~ I 

Dec 31, 2024 

(l1m1111litcd) 

68,604. 17 

- .454 .8_ 

71,058.99 

13,126 26 

48,3 I 6.80 

17,73 

688.91 

263.02 

470 ,05 

1. 138.67 

(,.l.()21.44 

7.037.55 

7,037 .55 

1,019 50 

-
178.09 

1. 197.59 

5.839.!/6 

5.839.96 

(1,106. LJ 

{'.!71 S~J 

(834.60) 

S,93 1 43 

926.07 

5.005.36 

(0.56) 

5,00-1.80 

5,005.36 

5,005 .36 

5,004 80 

5.110-1.80 

2,577.75 

NA 

4 65 

4 50 

(0 66 ) 

11J bbl 

Nine months ended 

Dec 31, 2025 

(Unuutliletl) 

1,34,256 89 

2,137 95 

1,36,394 .84 

52,933 46 

63. 162.54 

(7,03i 42) 

3,074 04 

1,467. 19 

2,192 59 

2.357.22 
1,lll . 1,19.62 

18 2,15.22 

-
18,245.22 

4,925.40 

-
(320.67) 

.i,GW.73 

13,640,,19 

13,6-10.,19 

(3,727 '.17) 

11.014 J7) 

(2.712.90) 

14.517.95 

3..590.36 

10,!127.59 

547 45 

28,27 

(I I 81\ 

11 ,491.4 9 

11,253.32 

(315 73 ) 

10,927.59 

11,688 60 

( 197 11 J 

11.491.-19 

2,7,12.59 

NA 

10 60 

10 47 

Dec 31, 2024 

(l1 1111udi1cd) 

1,66,495 48 

3,39 1.13 

1,69 886.61 

23,511.06 

1,24,798.44 

-
1,691 50 

688 20 

1,258.20 

1.892.35 

1,53 839,75 

I 6,0-16.86 

]6,0-16.86 

3,245.28 

-
252.08 

J,,1\17.36 

12,549.50 

12,549.50 

(2,007 .24 ) 

(503 ,91 J 

f l ,503.33) 

14_039.62 

2.993.45 

11,0-16. 17 

(0 19) 

11.045,98 

11 ,046 17 

l 1.046. 17 

11 ,04598 

11 ,11-15.98 

2,577.75 

NA 

10 43 

9 93 

( I 25 1 

(lh l 

(~s . In Lakhs) 

Year ended 

Mar31,2025 

(Audhcd) 

2,25,942 .95 

4.990.96 

2,30.933 .9 1 

46,344 59 

1,53,31529 

0 00 

2,617 58 

989 85 

1.773 47 

3.0,19.85 

2.08,090.63 

22,8,13.28 

-
22,843.2$ 

4,785 1.7 

-
88.47 

4.873 .(,-1 

17,\16\1.(,,1 

17.969.C.,1 

(2,851.93) 

(720 .63) 

(2.131.30) 

19.991.35 

-L153.01 

15.838.J.I 

(132.s~, 

!15.lll 

2 70 

15.693.00 

15,877.82 

139.4S1 

15.838.3-1 

15.758.32 

165 32) 

15.693 ,(1() 

2,583.65 

I. 18,695.76 

14 70 

14 07 

l I 74) 

(I '/4 1 



Segment wise Revenue , Results and Capito l Emplnyed Under Regulation 33 (I) (c) of SEBI (LODR), Regulations 2015 (Rs. In Lukhs) 

SNo. Quarter Ended Nine Months ended Year e.nded 

Particulars Dec 31, 2025 Sep 30, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024 Mar31,2025 

(Omrndiled) iUn,rudiu:d) (Unuuditcd l (Un:mtlil cd) (Unaudilcd) (Audited) 

I Segment Revenue ( Net Sales/Income) 

Ash & Coal Handling Business 56,630,50 40,891 72 68,346 05 1,32,230 10 1,64,388 44 2.23,557 31 

Refrigerant Gas- Manufacturing(Refilling) and Sales 720.40 1,216 00 1,044.03 3,351.43 4,499 20 6,158 81 

G1een mobility 2,808 ,53 2,421.17 887 68 6,953.29 2,220.14 3,764,69 

Sale Of Service 706.60 - - 706.60 465 00 465 00 

Power Trading 4 27 17 35 1,176.79 82.97 10,775 56 10,899 87 

Solar Power - Generation and Related Activities 264 12 213 74 258 12 750.70 883.47 1, 162.07 

Wind power - 363,88 - 439.68 - -
Others - - - 129,81 758 57 758 57 

Se!!ment re,·cnue from Continuin!! and Discontinuine ooeratJou 61, 134.42 45,123.86 7 1,712.67 l,+l,644 .58 1,83,990.311 2,46, 766.32 

Less : Revenue of Discontinuing operation 

Power Trading 4 27 17 35 1,176.79 82 97 10,775 56 10,899 87 

Refrigerant Gas- Manufacturing(Refilling) and Sales 72040 1,216 00 1,044 03 3,351 43 4.499 20 6, 158 81 

Green Mobility 2,808 53 2,421.17 887_68 6,953.29 2,220.14 3,764 69 

:Sc1 scl!mcnt revenue from con1lnuln!! upcrntioll.'l 57,(,0(.22 41 ,469.34 68,604.17 1,34,256.89 1,66.495.48 2.25.942.95 

2 Segment Results 

(Profit /Loss before Tnterest and Tax) 

Ash & Coal Handling Business 9,674 99 7,522 80 6, 186 18 21 ,284.22 15,039 52 21 ,817 50 

Refrigeranl Gas- Manufacturing(Refilling) and Sales (110 84) (74 48) (41 42) (172 50) 148 01 309 44 

Green mobility (761 70) (884.43) (815 70) (2,508 .60) (2,066 54) (2,683 ,55) 

Sale Of Service 180.75 . - 180 75 314.73 314 73 

Power Trading (5 04) (7 55) 25.40 (35,55) 509 48 473. 12 

Solar Power- Generation and Related Activities 119 06 66 18 96 07 303 52 450 97 579 12 

Windpower (638_64 1 (454.83) (12.55) (1,466 .68) (12 55) (176.57) 

Others . - - 12 58 47 84 47 84 

Unallocable e'(oendilures (~()39 1) [526.58) I 1,216 92J (2,0 14 53 ) ( 1.916.5 8) t2.956.831 

EBIT (except other Income & Exceptional Item) for continuing & 
7,594.67 5,641.11 4,221.06 15,583.21 12,504.88 17,724.80 

Discontlnuine open1tion 

Less EBIT of Discontinuing operation : 

Power Trading (5.();I) (7.55) 25.40 (35.55) 509.48 473 12 
Refrigerant Gas- Manufacturing(Refilling) and Sales (110 84) 74.-48 (41.42 ) (172.50) 148.01 309 44 
Green mobilily (761. 701 (884-.43) (815 70) (2,50&.601 (2,066 54) ll .683.5:>I 

EBIT (cxccnt ulher Income & Eueptionu l Item ) for continu ing 011cra1lon 8,472 .25 6,607 .57 5,052 .78 18,299.86 13,9 13.93 19,625 .79 

Less: Finance Cost 914 23 661 51 470 05 2,192 59 1,258 20 1,773 47 

Add: Other Income 579 89 519 52 2,454 82 2,137 95 3,391 , 13 4,990 96 

Profit!l , oss he.fore T:u l'rom Conti nuing ovcrutio n 8,137.90 6,465 .58 7,037 .55 18,2-15_22 16.046.8 6 22.843.28 

3 Segment Assets 

Ash & Coal Handling Business 1,47,405 90 1,02, 761.76 91,448.62 1,47,405.90 91,448 .62 1,03,253.60 

Refrigerant Gas- Manufacturing(Refilling) and Sales 1,627 26 2,356.45 2,953 88 1,627.26 2,953 88 3,253 ,69 

G1een mobility 21,931.35 20,453 .78 18,326.66 21 ,931.35 18,326 66 19.022.38 

Sale Of Service 968.15 - - 968.15 - -
Power Trading 51 .39 117.94 3,504 73 51.39 3,504.73 1.414 98 

Solar Power - Generation and Related Activities 5,096. 11 5,026.01 5,290 02 5,096.11 5,290.02 5-375 27 

Windpower 37,726 .15 27,690 _02 219 65 37,726.15 219.65 6.230. 73 

Others - 145.53 - - - -
Unallocable assets JS,663. 11 46,142 57 38,953 55 38.663 11 J S,953.55 4 I ,] 68,32 

Total- Sc!!rncnt Assets 1.53,469.42 2,0cl,694.06 1,60,697 . 11 2,53,469.42 1.60,697.11 1,79,918.97 

4 Segment Liabilities 

Ash & Coal Handling Business 57,346.04 32,699 79 13,596 71 57,346 .04 13,596.71 29,248,81 

Refrige1ant Gas- Manufacturing(Retilling) and Sales 15.52 42.55 219_94 15.52 219.94 159,60 

Green mobility 13,026.29 14,143.46 13,511 79 13,026 ,29 13,511 79 13,453.99 

Sale Of Service 309. 15 - - 309. 15 - -
Powel' Trading 33.77 73 35 1,01 !.96 33,77 1,011.96 737 63 

Solar Power - Generation and Related Activities 6.146.98 6,!3986 6,401.00 6, 146,98 6.401.00 6,387 98 

Wind power 28,510 37 17,874 90 12 20 28,510,37 12 20 2,446 98 

Others - - - - - -
Unallocable Liabil111cs IA-8,08 l ,3U 1,33.720.15 1,25,9,13 51 l .~S.US l.30 l,25,Q43 51 1,27,4&3 98 

Tornl-Se!!mt nl Liabilities // ,-o~,~ -,, 253 ,46\1.42 2,04.694.116 l.60 ,697.11 2.53.469.42 1.60.697.11 1.79.918.97 

I Cs "~ 
I ~)I 



Notes: 

I 

2 

3 

5 

6 
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The above Consolidated unaudited financial results of the group for the Quarter and Nine months ended 31st December 2025 have been reviewed by the Audit Committee and app1oved by 

the Board at their meeting l1eld on 20th January 2026 and 21st January 2026 ,·espectively 

The Statutory auditors of the company have carried out their limited review on the above results for the qua,ter and nine months ended 31st Decembe1 2025. 

The financial results of the group have been prepared in accordance with the Indian Accounting Standards (IND-AS) as prescribed u/s 133 of the Companies Act 2013 . 

The Group's business activities falls into the following segments: Ash & Coal Handling Business , Solai Power - Generation and Related Acti, 0ities, Refrigerant Gases- Manufacturing 

(Refilling), Sale of Se,vices, Power Trading, Green Mobility ,Windpower and Other segment Other segment cunently includes solar module tlading Unallocable expenditures includes 

those expenses which are common for the enti1 e enterprise . 

Power trading segment has not been a significant profit driver for Refex, with low volumes , I01,'er margins, high compliance costs, and limited strategic fit with our cote logistics and 

ener1,,,y infrastructure shengths . Hence the board on its meeting held on AUh'llSI \2 , 2025, has approved the discontinuation of Power-Trading business, subject to all statutory and 

Regulato,y approvals .This process includes surrendering the trading license. settling all statutory obligations, and transparently communicating the ,ationale for exiting to key stakeholde1's. 

As a result, the activity qualifies as a discontinued operation under Tnd AS I 05 Accordingly, the company has disclosed the profit from discontinuing opeiations separately from the profit 

from continuing operations in the Statement of Profit and Loss . 

The Board of Directors approved the discontinuation of the Refrigerant Gases business segment at its meeting held on January 21 , 2026. The segment accounted for app1oximately 2 50% 

of the Company's total revenue and was impacted by operational and financial challenge s due to heightened competition and pricing pressures The discontinuation is intended to enable 

better allocation of management focus and capital towa1ds the Company's co,e. highe1-growth businesses, thereby improving capital etliciency and long-term value creation .As a result, 

the activity qualifies as a discontinued operation under Ind AS 105 Accordingly. the company has disclosed the profit from discontinuing operations separately from the profit f1om 

continuing operations in the Statement of Profit and Loss 

The Board ofDirecto, ·s of the Company at its meeting held on September 22, 2025, had approved the drat! Composite Scheme of Amalgamation and A,nngement amongst Refex Green 

Mobility Limited ("Transferor Company'· or "RGML"); Refex Industries Limited ('Transfe, ·ee Company" or "Demerged Company'· or "RIL") and Retex Mobility Limited ('·Resulting 

Company" or "RML") and their respective shareholders and c,editors under Sections 230 to 232 read with other applicable provisions of the Companies Act. 20\3 and the rules framed 

the1eunder (''Scheme "), subject to the requisite approvals of the jurisdictional bench of National Company La\\ Tribunal ("NCL T") and subject to the approval of sha, eholde, s and IOI 

creditors, if any of RIL, Central Government, or such other competent auth o1 ity as may be directed by the NCL T 

The details of revenue, expenses related to the discontinuing operation are presented as tallows : 

( [n Lakhs) 

Quarter ended Nine months ended 
Particulars 

Dec 31, 2025 Dec 31, 2025 

Revenue from discontinuing operation 3,533 20 I 0,387 69 

Other income 36 73 68 62 

Toh1t expenses 4,759 57 14,183.59 

Profit before tax (1,189 63) (3,727 27) 

Tax expenses (327.18) (\,014 37) 

Profit after ta.'< (86246) (2,712 89) 

8 Pursuant to the special resolution passed by the shareholders at the Ext,aordinary Gene,al Meeting held on March 27, 2024, the Company approved the p1eferential allotment of 

1,25.75,000 wairants to Refex Holding Private Limited (formell, She,isha Technologie s Private Limited)(RHPL). Promorer of the Company Upon exercise of conversion ofwa1rants, the 

Company allotted 50,00,000 equity shares on2 each to RHPL on July 22, 2024, at an issue price on'l25 per share, fo, a total consideration on'62 50 crore, after receipt of the balance 

75% consideration of~46 88 c,ore Subsequently, upon exe,cise of conversion of wan ants for the second t1anche, the Company allotted the remaining 75,75.000 equity shares on October 

3, 2025, at an issue price of ti 25 per share, for an aggregate consideration of ~94 68 crore, after receipt of the balance 75% consideration of nt 02 crore , 

9 The Company. on November 20, 2025 has made allotment of2.73,925 equity shares oH2 /- each. in lieu of exercise of vested Employee Stock Options (ESOPs) under Refex Employee 

Stock Option Scheme 2021 ("ESOP 2021"), to the eligible employees . 

10 On November 07. 2024, the company made allotment of 81 , 77.068 equity sha, es for an aggregate amowll on'382 69 Crores ( being I 00% upfront consideration) and 1,1 I, 70.000 wainnts. 

for an aggregate amount oHlJ0 .69 crores (being 25% upfront consideration) 

Out of the proceeds from preferential issues as stated above. the Company has utilized an amount ofN99 88 crores towa1ds purposes /objects specified in the explanato,y statements to the 

Notices seeking shareholders' approval for preferential issues. 

11 The Company's subsidia,y Venwind Retex Power Limited , has acquired I 00% equity stake in Reth Engineering Products P,·ivate Limited ("RE PPL") on December 05, 2025 As a 1esult 

of this acquisition , REPPL has become a Step Down Subsidiary of the Refex lndistries Limited 

Further, Venwind Refex Projects Limited was incorporated on November 25. 2025 as a wholly-owned subsidiary ofVenwind Refex Power Limited 

12 DUiing the current quarte,. the Compan, diluted its holding of 540 equity sha1es constituting O 40% of the total paid up share capital in Venwind Ref ex Power Limited pursuant to an 

internal structural realignment After the dilution, percentage of share holding of the company stands at 74 40% 

13 Figu1es have been re-grouped/re-classified/restated to make them comparable to the figu,es wherever necessai} 

\.j Figures in brackets a1e representing negative values 

Place : Chennai 

Date: 21st .lauuary. 2026 



 

 

 

 

 

Annexure II 

 

The details as required under Regulation 30 of the SEBI Listing Regulations read with SEBI Master Circular, 

bearing reference no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 is as: 
 

Details Refrigerant Gas Business Segment 

Date of such binding agreement, if 

any, entered for sale of such 

unit/division, if any 

Not Applicable  

Amount & percentage of turnover or 

revenue or income and net worth of 

the listed entity contributed by such 

unit or division during the last 

financial year 

Turnover (31.03.2025) 

Amount      : Rs. 6158.80 Lakh 

Percentage: 2.5% of total revenue 

 

Net worth (31.03.2025) 

Amount       : Rs. 3094.08 Lakh   

Percentage : 2.47% of total net assets 
 

Date of closure or estimated time of 

closure 

 Tentatively on/ before March 31, 2026. 

Reasons for closure The decision to discontinue the Refrigerant Gas business segment is a 

part of a strategic decision to enable better allocation of capital towards the Company’s core, higher-growth businesses, thereby improving 

capital efficiency and long-term value creation. 
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