
Great achievements 
require time, patience 
and an indomitable will. 

Hold on. No need of 
looking behind.”

– Swami Vivekananda



 

       A visionary entrepreneur 
and institution builder, Shri 
Man Kumar Lohia laid the 
cornerstone of the Merino 
Group. His foresight, 
determination, and pioneering 
spirit continue to inspire 
generations and guide the 
Group’s enduring journey of 
excellence.

SHRI MAN KUMAR LOHIA
1926-2009 Founder Chairman
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       Guided by integrity and 
vision, Shri Champa Lal Lohia 
was the driving force behind 
Merino Group’s growth 
and global recognition. His 
unwavering commitment to 
excellence continues to inspire 
the values and ethos of the 
Group.

SHRI CHAMPA LAL LOHIA

1934-2020 Former Chairman and the  
inspiration behind the Merino Group
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SUSTAINABLE 
VALUE CREATION

Merino Industries 
relentlessly pursues the 
creation of shared value 
for all its 

stakeholders, 
including 
customers, 
suppliers, 
employees, the 
environment, and 
society at large.
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Innovation, 
ethics and 
agility continue to 
be the key drivers 
for growth.

We believe that true value is not measured solely by outcomes; 
it is created and nurtured at every step of our journey. 

It begins in the soil, where we plant millions of saplings, which 
take root alongside the prosperity of farming communities. It 

resources and through the air that we consciously endeavour 
to protect for generations to come. 

with responsibility, and in our products, which embody both 
performance and purpose.

Our corporate philosophy is shaped by balance—between 
economy, excellence and ethics—where economic growth is 
pursued in harmony with environmental stewardship and social 
responsibility. 

Through our Nirmal programme, we have embedded 
sustainability into the very fabric of our operations, ensuring 
that every decision contributes to long-term value creation 
for customers, employees, partners, communities and future 
generations.

To us, Sustainable 
Value Creation is a 
lived reality. 
collective, because enduring success belongs to businesses that 
create value not only for today, but for generations to come.
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THE MERINO 
FOOTPRINT

6+ Decades 

of ‘Making in India’ for the world

64 Million SQM 

HPL produced annually

16,000+
Dealers and retailers powering  
our growing network

6 

World-class manufacturing 
facilities

13 

Merino display centres across the 
country

20,000+ 
Key Carpenters and architects 
engaged in our expanding network 

1,400+ 
designs and 

70+ 
textures forming one of India’s 
largest design portfolios 

6,500+ 

Workforce driving excellence 
across our operations 

80+ Countries 

where we have presence

Marine Board Launch: 
Successfully introduced at Matecia 
2025, marking Merino’s entry into 
the high-performance moisture-
resistant panel category. 

Halol Facility Ramp-up: 
The 57.4-acre integrated complex—
manufacturing FABWood chipboard, 
pre-laminated panels, and modular 
furniture—continued to scale up 
with advanced European machinery, 
setting new benchmarks in 
sustainable panel manufacturing. 

HUMRAAHI Programme: 
As of 31 March 2026, Merino’s 
agroforestry init iative has 
facilitated the planting of over 
30.55 million eucalyptus saplings 
across 30,557 acres of land in 
partnership with 3,697 farmers 
over the past three years. 
Beyond restoring landscapes and 
strengthening rural livelihoods, 
these plantations are projected 
to yield more than 300,000 metric 
tonnes of timber annually, securing 
a renewable source of raw material 
for wood panel manufacturing in 
Central Gujarat. 

Energy Transition: 
Merino is steadily transitioning 
its manufacturing operations 
towards non-fossil energy sources 
to reduce its Scope 1 and Scope 
2 greenhouse gas emissions to 
almost negligible levels. The Halol 
facility now meets 100% of its 
thermal energy requirements 

KEY MILESTONES 
ACHIEVED DURING FY2026

through captive non-fossil energy 
sources, while the Hapur and Rohad 
plants have achieved 99% and 98% 
non-fossil energy use, respectively. 
Focused efforts are underway to 
eliminate the remaining fossil fuel 
(coal) consumption for thermal 
energy at the Dahej facility.

This transition is supported by a 
diversified renewable electrical 
energy portfolio with a total 
installed capacity from renewable 
sources of approximately 24.42 
MW for electricity generation as 
of 31st March 2026. The portfolio 
comprises 6.6 MW of hybrid 
(wind-solar) captive power for 
the Gujarat facilities, a 5.5 MW 
ground-mounted captive solar 
power plant for Rohad (Haryana), 
6.5 MW of solar capacity under 
CAPEX and OPEX models through 
the Open Access mechanism for the 
Hapur (Uttar Pradesh) facilities, 
and over 5.82 MW of rooftop 
solar installations across multiple 
plants. Collectively, these initiatives 
are substantial ly  reducing 
Merino’s dependence on fossil-
fuel-based grid electricity and  
are expected to enable the  
Company to meet approximately 
55% of its total electricity 
requirements from renewable 
energy in the coming years. 

Merino’s product portfol io 
is accredited with GreenPro 

to earn environmental credit 
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SHAPING 
THE FUTURE OF SPACES
We live in a world that is 
constantly evolving—where 
changing lifestyles, rising 
a s p i r a t i o n s ,  a n d  r a p i d 

way people live, work and interact 
with spaces. Across homes, 

environments, there is a growing 
preference for thoughtfully 
designed interiors that combine 
aesthetics, functionality, and 
sustainability.

The rise of a digitally connected 
and design-conscious consumer 
is accelerating global trends and 
influencing preferences like never 
before. At the same time, higher 
disposable incomes and the expansion 
of India’s affluent middle class are 
fueling demand for premium lifestyle 
and décor solutions. The resurgence 
of the real estate sector, coupled with 
increasing investments in commercial 
and institutional infrastructure, is 
creating new opportunities across the 
interior solutions landscape.

Technology, too, continues to transform 
the industry—opening new possibilities 
in materials, manufacturing precision, 
customer experience, and product 
innovation. As organised players 
gain greater market share, trusted 
brands with strong design capabilities, 
manufacturing excel lence,  and 
responsible business practices are 
becoming increasingly relevant.

For Merino, these trends are catalysts 
that continue to shape our thinking, 
sharpen our innovation and strengthen 
our commitment to creating future-ready 
solutions.

Alongside this transformation is the  
rise of conscious consumerism. 
Sustainabi l i ty  is  no longer a 
differentiator—it is an expectation. 
Government initiatives supporting 

infrastructure, domestic manufacturing, 
exports, and the vision of Atmanirbhar 
Bharat are further strengthening 
the long-term growth outlook for the 
industry.

Production Control Centre - MIL Halol
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CRAFTED WITH 
PURPOSE, GUIDED BY VALUES

Anchored in our enduring values of Economy, Excellence, and Ethics, we remain 
committed to building a customer-centric, globally competitive, and sustainability-
led organisation prepared for the opportunities of tomorrow.

Our journey has always been 
shaped by a balance of creativity, 
capability, and conscience. As 
a globally recognised leader 
in decorative laminates and 
interior solutions, we continue 
to combine design excellence 
with technological advancement 
to create products that respond 
to evolving lifestyles and 
aspirations.

Our commitment extends far beyond 
aesthetics and functionality. Every 
innovation, every expansion, and every 
strategic investment is guided by a larger 
purpose—to create enduring value for 
customers, communities, employees, 
and the environment. This philosophy 
drives us to continuously strengthen 
our manufacturing capabilities, embrace 
advanced technologies, and build future-
ready solutions while remaining deeply 
responsible in the way we grow.

Sustainability remains integral to 
our progress. Through focused ESG 
initiatives and the continued evolution of 
our Nirmal philosophy, we are working 
towards minimising environmental 
impact, strengthening social outreach, 
and reinforcing transparent and ethical 
governance practices. Our efforts are 
aimed at building a resilient enterprise 
that creates shared value for all 
stakeholders.

At the heart of Merino are our people; 
their craftsmanship, dedication, 
and spirit of innovation continue to 
define who we are. By fostering skill 
development, empowering communities, 
and nurturing a culture of responsibility  
and excellence, we continue to 
strengthen the foundation on which 
Merino has grown over the decades.
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OUR GUIDING PHILOSOPHY 
AND PRINCIPLES
We have charted our journey guided by the leading lights of a globally 
relevant mission, a far-reaching vision, and a value-driven motto.

OUR MISSION 
Universal Weal through Trade & Industry 
We are committed to creating shared 
prosperity - driving progress not just 
for our business, but for the communities 
and ecosystems we engage with. 

OUR VISION 
Global  competence and global 
competitiveness in every line of business 
by synergising Western work culture 
with Indian ethos. We believe that true 
global leadership lies in harmonising 
performance with purpose and innovation 
with integrity. 

OUR MOTTO 
Economy · Excellence · Ethics 

We strive to deliver products that 

ensure they remain accessible and 
affordable (Economy), and conduct 
every relationship and transaction with 
fairness and transparency (Ethics).

OUR CORE BUSINESS VERTICALS 

Interior and Architecture Solutions

Merino is a trusted name in interior and architectural solutions, offering a diverse 

establishments and public spaces, our offerings cater to a wide spectrum of functional 
and aesthetic needs - transforming interiors with innovation, design and craftsmanship.

Information Technology 

In the IT space, we provide specialised business consulting and value-added solutions 
to clients and partners across industries. Our services are designed to enhance 

an evolving business environment.

Food and Agro-Technology

Merino continues to strengthen its footprint in India’s food processing and agritech 

are one of India’s most reputed and accredited producers of high-quality potato seed, 
supporting farmers and agri-innovation.
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ENHANCING SPACES 
ACROSS THE WORLD

Geographic Presence

1) Algeria 

2) Argentina 

3) Australia 

4) Austria 

5) Bahrain 

6) Bangladesh 

7) Belgium 

8) Bolivia 

9) Brunei 

10) Canada 

11) Chile 

12) China 

13) Colombia

14) Costa Rica

15) Cote D’ivoire 
  (Ivory Coast)

16) Cyprus

17) Denmark

18) Dominican  
 Republic 

19) Ecuador 

20) Egypt 

21) El Salvador

22) Estonia 

23) Ethiopia 

24) Finland

25) France

26) Georgia

27) Germany

28) Ghana

29) Greece

30) Guatemala

31) Hong Kong

32) Indonesia

33) Iran

34) Iraq

35) Ireland

36) Israel

37) Italy

38) Jordan

39) Kenya

40) Kuwait

41) Lebanon

42) Malaysia

43) Maldives

44) Malta

45) Mauritius

46) Mexico

47) Myanmar

48) Netherlands

49) New Zealand

50) Nigeria

51) Norway

52) Oman

INR 178,554.37 lakh 

Domestic Revenue

INR 73,502.02 lakh 
Export Revenue

53) Panama

54) Paraguay

55) Peru

56) Philippines

57) Poland

58) Portugal

59) Puerto Rico

60) Qatar

61) Romania

62) Russia

63) Saudi Arabia

64) Senegal

65) Singapore

66) Slovakia

67) South Africa

68) South Korea

69) Spain

70) Sri Lanka

71) Sweden

72) Syria

73) Taiwan

74) Thailand

75) Turkey

76) UAE

77) Uganda

78) United  
 Kingdom

79) Uruguay

80) United States 
 of America

81) Venezuela

82) Vietnam

83) Yemen

84) India

85) Bhutan

86) Morocco

87) Nepal
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Evolving for a Changing World

Design is an expression of aesthetics. In a larger sense, it is 
also a way of shaping experiences, enabling connections, and 
responding to the evolving ways in which people live, work, and 
interact. 

Across geographies and cultures, we create solutions that 
blend global perspectives with local relevance, enriching homes, 
workplaces, institutions, and public spaces with thoughtful 
design and enduring functionality.

As a brand with a growing international presence, we remain 
deeply attuned to changing consumer preferences, emerging 
design movements, and the evolving needs of modern 
infrastructure. Our expansive distribution network, combined 

with strong market understanding, enables us to stay agile and 
responsive in an increasingly dynamic global environment.

For decades, Merino has played a meaningful role in shaping 
India’s interior infrastructure landscape. As the country 
continues its journey of transformation, we remain committed 
to pushing boundaries through innovation, craftsmanship, and 
customer-centric thinking—creating products and solutions that 
combine performance with purpose.

Across every market we serve, our philosophy remains 
unchanged: to create responsibly, build thoughtfully, and place 
people at the centre of every space we help shape.
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MERINO 
FURNITURE SOLUTIONS
Merino Furniture Solutions, 
established in 2002, represents 
the Group’s integrated approach 
to creating future-ready interior 
and furniture ecosystems. 
Built on a strong foundation 
of manufacturing excellence, 
design capability, and process 
innovation,  the business 
continues to evolve as a trusted 
partner for architects, OEMs, 
retailers, contractors, and 
institutional buyers across India 
and global markets.

At the centre of this evolution is Merino’s 
state-of-the-art Halol facility in Gujarat—
India’s leading integrated chipboard 
and modular furniture manufacturing 
unit, equipped with advanced German 
technology and a highly automated 
production ecosystem. The facility has 
strengthened Merino’s capabilities 
in engineered wood panels, modular 
furniture components, and coordinated 
surface solutions, enabling the Company 
to deliver superior quality with precision, 
consistency, and scale. 

During the year, the business further 
expanded its portfolio with innovative 
offerings such as Marine Board, an 
ultra-high moisture-resistant engineered 
wood panel developed to redefine 
performance standards in moisture-
prone applications. Manufactured 
using advanced technologies such as 
Chip Weave Technology, CPS+, and 3D 
bonding, the product combines durability, 
dimensional stability, low emissions, and 
sustainability in a single solution. 

Merino Furniture Solutions also 
s t r e n g t h e n e d  i t s  d e s i g n - l e d  
offerings through Harmony Coordinated 
Surfaces, enabling seamless integration 
across laminates, panels, compacts, 
and edge bands, and through the launch 
of the Grande Collection featuring 
expansive 10-foot designer laminates 
inspired by global trends. Together, 
these innovations reflect Merino’s 
commitment to creating spaces that 
combine aesthetics, performance, and 
functionality.

Supported by integrated 
manufacturing, deep technical 
expertise, strong backward 
linkages, and a customer-
centric approach, Merino 
Furniture Solutions continues 
to shape the next generation 
of interior infrastructure 
solutions for modern living and 
working environments.

Annual Report 2025-2612 Annual Report 2025-2612



CUSTOMER CENTRICITY 
AT THE CORE
        Merino offers 
one of India’s largest 
and most diverse 
surface solution 
ecosystems with 
1,400+ designs, 
70+ textures, and 
10+ size options, 
supported by in-
house SS plate 
manufacturing 
capabilities for 
continuous texture 
innovation and quality 
control. The Company 
is also iWay (IKEA) 
compliant and has 
successfully met the 
audit requirements 
of leading global 

its strong adherence 
to international 
manufacturing 
and sustainability 
standards.

At Merino, customer-centricity is the 
foundation on which the Company’s 
growth, innovation and market leadership 
have been built. Every product, process, 
and partnership is guided by a deep 
understanding of evolving customer 
aspirations and the need to deliver 
solutions that combine aesthetics, 
functionality, quality, and reliability.

Over the years, Merino has developed 
one of India’s most extensive and 
versatile design portfolios, offering 
1,400+ designs, 70+ textures, and 
multiple size options to cater to diverse 
interior applications and global design 
sensibilities. Through initiatives such 
as Imagino, customers are empowered 
with greater levels of personalisation 
and creative freedom, enabling truly 
customised spaces. 

The Company’s commitment to customer 
satisfaction is further strengthened 
by its strong service orientation, agile 
response systems, and investments in 
advanced manufacturing and in-house 
R&D capabilities. Merino remains the 

produce in-house SS plates for texture 
development and quality control, enabling 

and product aesthetics. 

With a growing network of Merino 
Experience Centres, Studio Merino and 
a strong international presence, the 
Company continues to engage closely with 
architects, designers, channel partners, 
and end-users across markets. By 
combining global quality standards with 
deep market insight, Merino continues 
to create meaningful experiences and 
enduring value for customers worldwide.

Merino Plant, Hosur
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OUR PRODUCT 
PORTFOLIO
As we look to the future, Merino Furniture Solutions remains committed to innovation, quality, and co-
creating value with our clients - driving functional excellence across India’s evolving interior infrastructure 
landscape. Our product portfolio includes

Paper Foil Furniture:
Paper foil + chipboard with 

advanced foil lamination

HPL Furniture:
High-pressure laminate surfaces 

with chipboard or countertops

Kitchen Doors:
Aesthetic and durable door panels 
crafted from foil, HPL, and acrylic 

surfaces

Furniture Solutions:
Modular furniture systems for 

hospitality, and institutional 
environments

Acoustic Solutions:
Engineered panels and partitions 

designed to enhance acoustic 
comfort in interior spaces

foil + chipboard

Compact Furniture 
Solutions:

High-durability solutions using 
compact laminate for sleek, 

modular designs

Ergonomically designed 
workstations, partitions, and 
collaborative space solutions

Kitchen & Wardrobe 
Solutions:

Integrated cabinetry and storage 
systems combining aesthetics, 

functionality, and durability

Solid Surfaces:
Seamless, hygienic, and 

solutions for premium interiors

MFC Furniture:
Melamine paper + chipboard 

components

Furniture from PB, 
MDF, HDF, and Plywood 

Substrates:
Flexible formats for diverse 

furnishing needs across sectors

Home Furniture:
Modular solutions for living, dining, 

and bedroom spaces combining 
design and function

Restroom & Washroom 
Solutions:

High-performance compact-based 
cubicles and water-resistant 

furniture systems

Edge Banding Solutions:
Coordinated PVC, ABS, and PP 

edge bands for seamless furniture 
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Our Furniture USPs TRUSTED BY INDUSTRY 
LEADERS

STANDARDS & 
ACCREDITATION

State-of-the-Art 

Good Quality 

Colour & Design 

Cost & Value 

Timely Delivery 

Capacity 

Great CSR Compliance

ISO 9001:2015 

ISO 14001:2015 

ISO 45001:2015 

 Green Guard Gold 

PB, Prelam and Plywood

IWAY Compliant (IKEA)

AEO T1

SEDEX (Home Depot)
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PRODUCT 
EXCELLENCE
Creating Surfaces and 
Solutions for the Future

At Merino, product excellence is driven 
by a simple belief that great products 
must seamlessly combine performance, 
aesthetics, durability, and responsibility. 
Guided by this philosophy, the Company 
continues to expand the boundaries of 
interior infrastructure through solutions 
that are technologically advanced, 
design-forward, and aligned with evolving 
customer expectations.

With decades of expertise in decorative 
surfaces and engineered materials, 
Merino today offers one of India’s 
most comprehensive interior solutions 
portfolios. From laminates, compacts, 
and engineered panels to coordinated 
furniture systems and speciality 
surfaces, every offering reflects a 
strong commitment to innovation, 
precision manufacturing, and global 
quality standards.

During FY2025–26, Merino strengthened 
its innovation-led portfolio with the 
introduction of Marine Board—an ultra-
high moisture-resistant engineered wood 

in moisture-prone interior environments. 
Developed using advanced technologies 
such as Chip Weave Technology,  
CPS+, and 3D bonding, Marine Board 
delivers exceptional dimensional 
stability, superior screw-holding 
capacity, low formaldehyde emissions, 
and enhanced durability. Manufactured 
using 100% agroforestry-sourced 

to innovation. 

The Company also continued to 
elevate design possibilities through 
the launch of the Grande Collection  
featuring expansive 10-foot designer 
laminates inspired by contemporary 
global aesthetics, and Merino Senses, 
which recreates the visual depth 
and tactile authenticity of natural 
wood through synchronised surface 
technology. Harmony Coordinated 

Surfaces further strengthened  
Merino’s integrated solutions ecosystem 
by enabling seamless coordination 
across laminates, panels, compacts, and 
edge bands. 

Grande by Merino Laminates marked the 

ft designer laminate collection, developed 
to address the growing demand 
for seamless and premium interior 
solutions. Designed for applications 
such as wardrobes, wall paneling, and 
expansive interior spaces, the collection 

continuity while elevating the overall 

aesthetic appeal of modern interiors. The 
launch further reinforced Merino’s focus 
on innovation-led design solutions aligned 
with evolving consumer aspirations and 
contemporary living spaces.

The launch was supported through 
an integrated 360-degree marketing 
campaign spanning digital, Connected 
TV (CTV), OTT, social media platforms, 

activations across retail touchpoints and 
design-focused interactions. 1 million+ 
users visited the Grande Collection 
microsite to engage with the content and 
download the e-catalogue. 
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Engineered for Performance

Merino’s solutions are developed to meet the demands 
of modern environments through advanced performance 
attributes such as:

 Ultra-high moisture resistance 

 Low formaldehyde emissions (E0.5/E1 standards) 

 Scratch and impact resistance 

 Fire retardancy 

 Anti-bacterial and anti-fungal properties 

 Electrostatic dissipative capabilities 

 Superior gloss retention 

 Chemical and stain resistance 

 Enhanced durability and dimensional stability

At Merino, innovation is not 
pursued in isolation. It is deeply 
connected to sustainability, 
customer-centricity, and the 
changing aspirations of the 
modern world. Through every 
surface, texture, and solution, 
the Company continues to create 
products that are designed not 
just for spaces, but for the future.

Merino’s product portfolio is backed by state-of-
the-art manufacturing infrastructure and one of the  
country ’s  most  extensive design ecosystems, 
comprising over 1,400 designs, 70+ textures, and 
multiple size formats. The Company’s in-house SS 
plate manufacturing capability and dedicated R&D  

product functionality. 

Designed for a wide range of applications across 
residential,  commercial,  institutional,  hospital ity,  
healthcare, and retail environments, Merino’s solutions  
are engineered to deliver both creative freedom and  
long-term reliability.
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SOLUTIONS 
FOR EVERY SPACE
Merino’s Surface Solutions 

modern interior infrastructure 
through products that combine 
advanced performance with 
refined aesthetics. Designed 
to adapt seamlessly across 
res ident ia l ,  commerc ia l , 
institutional, retail, hospitality, 
and public spaces, our solutions 
are created to meet the functional 
and creative demands of diverse 
environments.

Driven by a philosophy centered on 
quality, innovation, and customer-
centricity, Merino continuously invests 
in technology, manufacturing excellence, 
and design development to deliver 
future-ready solutions. Our integrated 
approach enables us to create surfaces 
and systems that offer design harmony, 

maintaining the highest standards of 
consistency and reliability.

Standard green HMR boards routinely 
swell, delaminate, and lose screw-holding 
strength in real-world wet environments. 
Plywood performs better but at higher 
cost and with formaldehyde emission 
concerns. Marine Board bridges this 
trade-off: it delivers plywood-like 
structural performance in moisture-
prone applications while meeting E0.5/
E1 emission standards—addressing both 
the performance gap and the health risk 
in a single solution at a competitive price 
point, thereby maximising the reach to 
the consumer. 

With decades of industry expertise 
and a strong understanding of evolving 
market trends, Merino has built enduring 
trust across stakeholders globally. The 

its ability to anticipate changing needs, 
innovate with purpose, and empower 
customers, architects, and designers 
with solutions that transform ideas into 
inspiring spaces.

PRIMARY MARKET SEGMENTS:

Corporate  

Educational 
Institutions

Public Transport Hubs

Government 
Institutions

Hospitality &  
Hotels

Stadiums & Arenas

Healthcare  
Facilities

Malls &  
Retail Spaces

Residential Homes
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DIVERSE 
PRODUCT CATEGORIES
MARINE BOARD
Merino Marine Board represents a 
breakthrough in engineered panel 
technology, designed specifically for 
moisture-prone interior applications. 
Manufactured using advanced Chip 
Weave Technology, CPS+, and 3D 
bonding processes, the product 
delivers exceptional boiling-water 
resistance, dimensional stability, 
screw-holding strength, and ultra-low 
formaldehyde emissions. Made from 
100% agroforestry-sourced wood 
chips, Marine Board combines durability, 
sustainability, and health-conscious 
performance in a single solution, 
making it ideal for kitchens, wardrobes, 
bathrooms, and utility spaces. 

FABWOOD CHIPBOARDS & 
PRELAM PANELS
Manufactured at Merino’s state-of-the-
art Halol facility, FABWood panels are 
developed using advanced European 
manufacturing systems and FSC-

strong, health-friendly engineered panels 
offer superior structural performance, 
surface quality, and dimensional 
consistency for modern furniture and 
interior applications. 

HARMONY COORDINATED 
SURFACES
Harmony by Merino brings together 
laminates, panels, compacts, and edge 
bands into one seamlessly coordinated 
surface ecosystem. Designed to create 
visual continuity and tactile harmony 
across spaces, the collection enables 
architects and designers to achieve 
integrated interior aesthetics with 

GRANDE COLLECTION
The Grande Collection introduces 
expansive 10-foot designer laminates 
inspired by global trends and 
contemporary architecture. Featuring 

stone inspirations, and premium 

patterns, the collection is designed 
to create bold, seamless spaces with 
enhanced visual impact. 

MERINO SENSES
Merino Senses recreates the authenticity 
of natural wood through synchronised 
surface technology that aligns texture 
with visual grain patterns. The result 
is an immersive tactile experience that 
combines the warmth and realism of 
natural timber with the durability and 
consistency of engineered surfaces. 

LUVIH
Luvih is Merino’s premium surface range 

with advanced anti-fingerprint and 
scratch-resistant properties. Designed 
for contemporary interiors, the collection 
combines elegance, durability, and ease 
of maintenance across residential and 
commercial applications. 

HIGH PRESSURE LAMINATES 
(HPL)
Merino’s laminate portfolio offers one 
of India’s most extensive collections of 

From woodgrains and stones to solids 
and abstract patterns, the range caters 
to evolving aesthetic preferences 
while delivering superior durability and 
performance.

COMPACT SURFACES & 
EXTERIOR COMPACTS
Designed for demanding applications, 
Merino’s compact solutions deliver 
high structural strength, moisture 
resistance, and long-term durability. 
The exterior compact range is specially 
developed for façades, cladding, and 
outdoor architectural applications.

GLOSSMEISTER
Glossmeister panels feature PU and 
acrylic-coated high-gloss surfaces with 
superior gloss retention and refined 
aesthetics. Designed for premium 
interiors, the collection combines 
visual richness with durability and easy 
maintenance. 

WORKTOP SOLUTIONS
Merino’s engineered worktop solutions 
are developed for high-performance 
environments including kitchens, 
hospitality spaces, laboratories, and 
commercial interiors, offering durability, 
hygiene, and aesthetic versatility.

SPECIALITY SURFACES
Merino continues to innovate across 
specialised surface applications  

laminates, electrostatic dissipative 
laminates, anti-bacterial and anti- 
fungal surfaces, food-safe certified 
laminates, and high-performance 
decorative panels designed for modern 
infrastructure needs.

Corporate Overview Statutory Reports Financial Statements Notice
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ADVANCING THROUGH SCALE, 
TECHNOLOGY, AND INNOVATION
BUILDING FUTURE-READY 
MANUFACTURING ECOSYSTEMS
For us, growth has always been guided 
by the belief that scale becomes truly 
meaningful when strengthened by 
innovation, technology, and long-term 
capability building. Over the years, the 
Company has consistently invested in 
future-ready manufacturing ecosystems, 
advanced process technologies, and 
integrated value chains that enhance 

and customer responsiveness.

DRIVEN BY TALENT
Our world-class manufacturing 
ecosystem is built on advanced 
technologies, a resilient backbone, and 
a highly skilled team. From concept to 
delivery, we combine design excellence 
with precision engineering to meet 
the evolving aspirations of our global 
clientele. Our commitment to continuous 

ensures that our offerings remain 
future-ready and customer-focused.

 Captive printing units for 
customised design development 

 Short-cycle lamination lines for 
pre-laminated chipboards and MDF 
in various formats (8x4 ft to India’s 
largest 10x4 ft) 

 Specialised chroming and de-
chroming facilities - among the 
most advanced in Asia 

 Plate polishing and stainless steel 
mould cleaning lines to ensure 

 In-house resin manufacturing to 
ensure consistency and quality 

 Strategic pre-lamination lines 
in North and South India for fast 
regional access 

 Advanced German manufacturing 
lines for chipboards, prelam panels, 
and modular furniture systems 

 High-capacity HPL production 
facil ities with large-format 
pressing capabilities 

 Integrated modular furniture and 
component manufacturing units 

 Automated foil lamination, edge 
banding, and synchronised surface 
technology systems 

 State-of- the-art  compact 
laminate and coordinated surface 
production lines 

 In-house SS plate manufacturing 
for texture innovation and quality 
consistency 

 Prec is ion  mach inery  and 
automated process controls 
from globally reputed technology 
partners 

 Dedicated quality testing, product 
validation, and performance 
assessment facilities 

 I n tegrated  l og is t i cs  and 
warehousing infrastructure 
support ing  domest ic  and 
international distribution 

 Renewable energy integration 
and waste-to-energy systems 
s u p p o r t i n g  s u s t a i n a b l e 
manufacturing operations

OUR PRODUCTION INFRASTRUCTURE INCLUDES

Automated Modular Furniture Production - MIL Halol
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DIGITAL INTEGRATION & 
OPERATIONAL EXCELLENCE
Merino continues to strengthen 
operational agility and manufacturing 
efficiency through digital integration 
and process automation across facilities. 
The Company’s production ecosystem is 
supported by advanced planning systems, 
automated quality controls, integrated 

process monitoring capabilities that 
enhance consistency, productivity, and 
responsiveness.

We have deployed ERP and SAP systems 
across our manufacturing locations, 
fostering real-time visibility, better 
decision-making, and transparent 
operations. A strong logistics network, 

in key Indian cities further ensure timely 
deliveries and a superior customer 
experience.

Investments in top-tier machinery, such 
as double belt casting units, continue 
to raise the bar in laminate quality and 

RESEARCH-LED INNOVATION
Innovation at Merino extends far 
beyond product development—it is 
embedded across materials, processes, 
sustainability, and manufacturing 
practices. Supported by dedicated in-
house R&D capabilities and collaborations 
with academic and research institutions, 
the Company continues to develop 
solutions that combine performance, 
safety, durability, and environmental 
responsibility.

Merino’s research-led approach has enabled the development of breakthrough 
products such as Marine Board, alongside advancements in synchronised surfaces, 
speciality laminates, coordinated interiors, and sustainable material applications. The 
Company is also actively exploring circular economy opportunities through initiatives 
focused on converting process waste into value-added applications.

Through continuous investments in technology, design innovation, and sustainability-led 
research, Merino remains focused on creating products and solutions that are aligned 
with the evolving aspirations of modern consumers and global markets.

Production Control Centre - MIL Halol
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MANUFACTURING NETWORK: 
DRIVING INNOVATION. DEFINING 
NEW CATEGORIES.

force behind Merino’s growth 
strategy. The commissioning 
of India’s largest chipboard 
manufacturing facility at Halol, 
with a capacity of 900 CBM per 
day and powered by Industry 4.0 

step towards building globally 
compet i t i ve ,  future-ready 
manufacturing capabilities. Backed 
by one of the industry’s most 
advanced R&D ecosystems, the 
facility is designed to accelerate 
product innovation and deliver 
differentiated solutions for 
evolving customer needs. This 
innovation-led approach resulted 
in the launch of Merino Marine 

Resistant (BWR) Chipboard with 
superior E1 emission levels—
creating a new product category 
and redefining performance 
standards in the engineered 
wood industry. Building on this 
momentum, Merino is introducing 
Merino Marine FR Grade, an 

that addresses emerging market 
requirements with world-class 
performance, enhanced safety, and 
greater value. Through continuous 
investment in technology, 
research, and innovation, Merino 
continues to shape the future of 
engineered wood solutions.

With six world-class manufacturing 
facilities across Hapur, Halol, Dahej, Rohad, 
and Hosur, Merino has built one of India’s 
most advanced and diversified interior 
solutions manufacturing ecosystems. 
The Company’s facilities are equipped 
with globally benchmarked technologies, 
automated production systems, and 
integrated value-chain capabilities that 
support both large-scale manufacturing 
and specialised product innovation.

ROHAD, HARYANA

High Pressure 
Laminates | Prelam 
Panels

The Rohad facility 
continues to strengthen 
Merino’s decorative 
surface manufacturing 
capabilities while 
also supporting the 
Company’s sustainability 
agenda through 
renewable energy 
integration, including 
large-scale solar 
infrastructure

HALOL, GUJARAT

Chipboards | Prelam 
Panels | Modular Furniture

The Halol facility marks 

Merino’s next phase of growth. 
Equipped with advanced 
German manufacturing 
technology and highly 
automated systems, it is India’s 
leading integrated chipboard 
and modular furniture 
manufacturing unit with a daily 
chipboard production capacity 
of 900 CBM. The facility plays a 
central role in the production 
of next-generation products 
such as Marine Board and 
FABWood panels.

HOSUR, TAMIL NADU

Prelam Panels

Merino’s Hosur facility 
supports the Company’s 
strong presence in 
South India through the 
production of prelaminated 
decorative panels and 
surface solutions catering 
to regional and export 
markets.

DAHEJ, GUJARAT

High Pressure Laminates | Chemicals | 
Compact Boards

Located strategically for export connectivity and 
industrial access, the Dahej facility manufactures 
laminates, compact boards, and chemical solutions 
using advanced process technologies and 
integrated production systems.

HAPUR, UTTAR PRADESH

High Pressure Laminates |  
Prelam Panels | Modular 
Furniture | Potato Processing

Merino’s Hapur facilities represent 
one of the Company’s largest and 

hubs. The facilities support 
the production of laminates, 
prelam panels, modular furniture 
solutions, and food processing 
products, backed by advanced 
manufacturing systems and 
integrated operational capabilities.
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STATE-OF-THE-ART PLANT -  
HALOL, GUJARAT

 Innovation-led growth strategy 
driving Merino’s long-term 
vision.

 India’s largest chipboard 
manufacturing facility 
commissioned at Halol with 
900 CBM/day production 
capacity.

 Facility powered by Industry 
4.0 technologies for smart, 
future-ready manufacturing.

 Supported by one of the 
industry’s most advanced R&D 
ecosystems to accelerate 
product innovation.

 Launched Merino Marine Board 

Resistant (BWR) Chipboard 
with superior E1 emission 
level.

 Created a new product 

performance standards in the 
engineered wood industry.

 Introducing Merino Marine 
FR Grade, an advanced 

enhanced safety and world-
class performance.

 Continuous investment 
in technology, R&D, and 
innovation to deliver 
differentiated, high-value 
engineered wood solutions

BUILDING RESPONSIBLY

Sustainability remains deeply integrated into Merino’s manufacturing 
philosophy. Across facilities, the Company continues to focus on renewable 

to-energy systems, and responsible sourcing practices. Supported by the 
Nirmal philosophy, Merino’s manufacturing network is designed not only 
for operational excellence, but also for long-term environmental and social 
value creation.

ENDORSED BY STANDARDS & CERTIFICATION

Merino upholds the highest standards in quality, sustainability, and safety. 

ISO 9001  
(Quality  

Management)

ISO 14001  
(Environmental  
Management)

ISO 45001  
(Occupational  

Health & Safety)

(Forest Stewardship Council – Chain 
of Custody) Ensures responsible and 
traceable sourcing of wood-based raw 
materials.

Merino holds BIS certification for 
Laminates, Particle Boards, Prelam 
Panels, and Plywood.

Indicates low-emission products and 
healthier indoor air quality standards.

Meets more stringent low-emission 
standards for sensitive interior 
environments.

iWay (IKEA) Compliance
Compliance with IKEA’s manufacturing, 
environmental, and sourcing standards.

SEDEX Compliance / Audit 
Standards
Reflects adherence to responsible 
manufacturing and ethical supply chain 
practices.

E0.5 / E1 Emission Standards
Ultra-low formaldehyde emission 
standards applicable to Marine Board 
and engineered panels.

These accreditations reflect our 
commitment to responsible operations 
and our drive to deliver products 
that meet international standards in 
both performance and environmental 
stewardship.
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MARINE BOARD 
DEFINING THE NEXT GENERATION 
OF INTERIOR PANELS
Marine Board represents 
a defining step in Merino’s 
transition towards the next 
generation of engineered 
interior materials. Developed 
to address two of the most 
persistent challenges in the panel 
industry—moisture resistance 
and health safety—the product 
combines advanced engineering, 
sustainability, and affordability 
within a single scalable solution.

Positioned as a category-defining 
innovation, Marine Board reflects 
Merino’s focus on building future-ready 
products aligned with evolving consumer 
expectations, premium interior trends, 
and global compliance standards.

ENGINEERED FOR REAL-WORLD PERFORMANCE

Conventional green HMR boards often struggle in moisture-prone environments, 
leading to swelling, delamination, and weakened screw-holding strength over time. 
Marine Board bridges this gap by delivering plywood-like structural performance while 
maintaining superior health and environmental standards.

TECHNOLOGY AT THE CORE

Marine Board is manufactured using highly advanced systems rarely seen in Indian panel manufacturing.
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KEY  
PERFORMANCE 
ADVANTAGES

These technologies 
collectively enhance 
structural integrity, 
durability, and long-term 
performance across 
demanding applications.

ADVANCED 
TECHNOLOGIES INCLUDE

1
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3

4 German Hot-Press 
Manufacturing Lines

Chip Weave Technology

3D Bonding Systems

CPS+ Technology
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SUSTAINABILITY BUILT INTO THE PRODUCT

by integrating responsible sourcing, renewable energy, and 
circular manufacturing principles directly into the product 
lifecycle.

SUSTAINABILITY

 Manufactured using 100% agroforestry-sourced 
wood chips 

 Supported by the distribution of 10 Million+ saplings 
annually to farmers 

 Thermal energy requirements met through waste-to-
energy systems 

 Over 84% electricity sourced through solar and wind 
energy 

 Designed to support low-emission,  
environmentally responsible interiors

LARGE MARKET OPPORTUNITY

Marine Board is designed for a wide spectrum of residential, 
commercial, institutional, and OEM applications.

PRIMARY APPLICATION SEGMENTS

 Modular kitchens 

 Wardrobes 

 Bathroom cabinetry 

 Utility spaces 

 Hospitality interiors 

 OEM furniture manufacturing 

Benchmarking against European health and marine-grade 
performance standards has positioned the product as export-
ready from launch.

25Merino Industries Limited 25Merino Industries Limited
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A STRATEGIC GROWTH 
PLATFORM

Marine Board is more than a new 
product—it is a strategic platform for 
Merino’s future growth.

As a growth driver, it strengthens 
Merino’s position within the rapidly 
expanding engineered panels and modular 
interiors market. As a brand-builder, it 
reinforces the Company’s leadership in 
the emerging “next-generation panel 
era” in India. And as a sustainability proof 
point, it demonstrates Merino’s ability 
to deliver globally competitive products 
aligned with stringent ESG expectations 
of international clients and partners.

STRONG EARLY MARKET 
RESPONSE

Mar ine  Board  was  l aunched 
simultaneously in Indian and global 
markets in August 2025 and showcased 
at Matecia 2025 as “India’s Most 
Advanced Board.” Its visibility further 
expanded through platforms such 
as IndiaWood and dedicated OEM 
engagement programmes.

The launch of Merino Marine Board 
was supported through a high-impact 
integrated brand campaign focused on 
strengthening awareness around health-
conscious, durable, and reliable interior 
solutions. Featuring acclaimed actor 
Pankaj Kapur, the campaign leveraged 
relatable storytelling and everyday home 
scenarios to build stronger consumer 
connect while bringing greater attention 
to the importance of core furniture 
materials in modern interiors.

Executed through a series of short 

“Water se Safe, Health Rahe Great!”, 
the campaign highlighted key brand 
pillars around indoor well-being, 
durability, moisture protection, and 
everyday reliability. The integrated 

media rollout spanned digital platforms, 
OTT, Connected TV (CTV), social media 
and retail visibility initiatives, enabling 
the brand to drive wider reach, improve 
consumer recall, and reinforce Merino’s 
innovation-led positioning across both 
consumer and trade audiences. 

The campaign garnered 16 million video views on 
YouTube and helped accelerate adoption among 
architects, designers, OEMs and end-users.

Within a short span, Marine Board evolved from 

solution within the wood panel industry.

A structured outreach strategy 
comprising:

 Technical videos 

 Blogs and digital campaigns 

 Professional webinars 

 Architect and OEM engagement 

 Social media and influencer 
outreach - Merino continued 
to strengthen its social media 
engagement through collaborative 
digital content initiatives and 
creator- led  amp l i f i cat ion 
strategies across platforms. 
During the year, collaborative 
Instagram content generated over 
80 million video views along with 

strong audience engagement, 
enhanced organic reach, and 
growing digital brand affinity 
across consumer and design-
focused communities.

MARINE BOARD 
DEFINING THE NEXT GENERATION 
OF INTERIOR PANELS
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EXPERIENCE 
PLATFORMS: 
DIGITAL + 
PHYSICAL = 
SEAMLESS 
ENGAGEMENT
Merino continues to strengthen the way 
customers, architects, designers, and 
partners interact with its products through 
integrated physical and digital experience 
platforms. By combining technology with 
immersive engagement, the Company is 
creating more intuitive, collaborative, and 
design-centric customer journeys.

MERINO VISUALISER

Simplifying Design Decisions

Merino’s digital visualisation platform enables 
users to experience laminate and surface solutions 
across simulated interior environments including 
kitchens, bedrooms, living spaces, and commercial 
settings. The intuitive interface allows customers 
and professionals to explore designs, finishes, 
textures, and full-sheet layouts while simplifying 
product selection and decision-making through 
immersive previews.

MERINO EXPERIENCE CENTRES
Bringing the Merino Universe Together

Merino Experience Centres (MECs) serve as 
immersive destinations that showcase the 
Company’s expansive portfolio of laminates, 
panels, coordinated surfaces, furniture solutions, 
and speciality products under one roof. Designed 
as collaborative interaction spaces, the centres 
enable architects, designers, channel partners, 
and customers to explore materials, textures, 

environment.

Annual Report 2025-2628 Annual Report 2025-2628



BIM INTEGRATION

Enabling the Future of 3D Design

Merino continues to strengthen its leadership 

Indian laminate brands to offer an extensive 
3D material library across platforms such 
as Revit, SketchUp, and 3ds Max. With 
500+ designs available for integration into 

platform enables architects and designers to 
create more accurate visualisations, improve 
collaboration, and accelerate project planning 

 BIM Integration: 
Empowering 3D 
Design

 500+ designs 
available for

 3D design integration

 Unmatched creative 
freedom for 
professionals shaping 
tomorrow’s spaces
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BUILDING BRAND EXPERIENCES 
BEYOND PRODUCTS
At Merino, branding goes beyond visibility. We aim to shape experiences, facilitate inspiration and  
build deeper engagements with architects, designers, OEMs, channel partners and end-users. During 
FY2025–26, the Company strengthened its market presence through a combination of product-led 

engagement initiatives.

LEADING THE SPECIFICATION DIALOGUE

Merino’s strategic positioning. Introduced at Matecia 2025 
and subsequently showcased through platforms such as 
IndiaWood and regional OEM engagement forums, the product 
helped position Merino as a category creator within the premium 
interior substrate segment. The Company’s outreach extended 
beyond traditional marketing into focused engagement with 
architects, designers, OEMs, contractors, and institutional 
buyers through technical demonstrations, digital campaigns, 

STRENGTHENING DESIGN LEADERSHIP

Merino continued to reinforce its leadership in design-
driven surface solutions through launches such as the 
Grande Collection, Merino Senses, and Harmony Coordinated  
Surfaces. These offerings were developed not merely as 
standalone products, but as integrated design ecosystems 
aligned with evolving global aesthetics and contemporary 
architectural needs. 

The Company’s expansive design portfolio comprising  
1,400+ designs, 70+ textures, and multiple coordinated  
surface solutions further strengthened its positioning as one 
of India’s most design-forward interior infrastructure brands. 

 Marine Board showcased 
at Matecia 2025 as 
“India’s Most Advanced 
Board” 

 Focused outreach 
across architects, 
OEMs, designers, and 
institutional buyers 

 Structured digital 
campaigns including 
technical videos, blogs, 
webinars, and social 
media engagement 

 1,400+ Designs |  
70+ Textures | 10+ Sizes 

 Only Indian brand offering 
synchronised surfaces 
across MFC & HPL 

 Grande Collection 
featuring expansive  
10-ft designer laminates

Annual Report 2025-2630 Annual Report 2025-2630



IMMERSIVE CUSTOMER ENGAGEMENT

Merino continued to deepen customer engagement through a 
strong omni-channel ecosystem that blends physical interaction 
with digital convenience. Merino Experience Centres (MECs) 
and Studio Merinos across India and global markets serve as 
immersive destinations where customers and professionals 

applications in real-world settings. 

Digital engagement platforms such as the Merino Visualiser  
and BIM-integrated material libraries further enabled architects 
and designers to seamlessly incorporate Merino solutions into 

BUILDING TRUST THROUGH PERFORMANCE

Merino’s brand strength continues to be reinforced by long-
standing relationships with globally respected institutions and 
customers including IKEA, Steelcase, Herman Miller, Haworth, 
and leading hospitality, airport, healthcare, and educational 
infrastructure projects. 

Backed by globally benchmarked manufacturing systems, 

under the Nirmal philosophy, the Company continues to build a 
brand that stands for reliability, innovation, responsible growth, 
and enduring customer trust.

 250+ Studio Merinos 
across India 

 MECs present across  
20+ global locations 

 500+ designs available 
for BIM integration 

 India’s No.1 Laminate 
Brand 

 Trusted across  
80+ countries 

 First-level customer 
response within 24 hours  
post complaint login

31Merino Industries Limited 31Merino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice



SOCIAL MEDIA: 
EDUCATING, INSPIRING AND 
ENABLING BETTER CHOICES

Key Highlights

During FY2025–26, Merino 
strengthened social media as  
a  strategic  p latform to  
educate consumers on the 
importance of the right substrate 
selection, demonstrate how 
material choices impact the 
long-term health of furniture,  
and inspire them with design 
choices, trends and practical 
interior applications. 

The content strategy delivered 
strong scale and engagement 
across platforms, with Merino 
achieving the 1 lakh follower 
mi lestone on Instagram, 
supported by 300+ content 
creators leading to 1.1 million 
content interactions, and over 
313,000 saves and shares. 

On LinkedIn, the brand grew to 
59,000 followers, strengthening 
engagement with professional 
and B2B audiences.

Real-life Educational Content 
with Carpenters 

Merino used real-life furniture scenarios 
and carpenter-led content to simplify 
the importance of choosing the right 
substrate. The communication helped 
consumers understand how the right 
board impacts furniture strength, 
durability, water resistance, safety,  
and long-term performance. By 

into relatable everyday examples, the 
brand enabled consumers to make more 
informed decisions about what goes 
inside their furniture. 

DIY and Transformation  
Content 

Merino introduced practical DIY and 
transformation-led content, creating 
a differentiated content format in  
the laminate industry. This approach 
helped consumers visualize how 

can transform real spaces, while  
making design ideas more accessible 
and easier to adopt. The strong audience 

practical, application-led, and inspiration-
driven content. 

Design and Trend-led 
Inspiration with AIDs 

Architects and interior designers 
played a key role in inspiring consumers 
with design-led content around décor 
trends, surface finishes, colour 
palettes, furniture ideas and modern 
interior applications. By bringing 
expert perspectives into social media 
storytelling, Merino positioned itself 
not just as a product brand, but as a 
design partner helping consumers make 
aesthetically relevant and contemporary 
choices for their homes. 

Together, these content pillars helped 
Merino build a more meaningful social 
media presence—one that combined 
product education, expert credibility, 
design inspiration and consumer 
empowerment.

1

2

3

Grande Collection Launch 
Campaign 

Grande Collection was launched to 
address a clear consumer need for 
seamless and premium interior solutions. 
As modern homes increasingly use larger 
wardrobes, wall panels and expansive 
surfaces, Merino introduced India’s 

collection to enable ceiling-to-floor, 
uninterrupted applications. The “Look Up” 
campaign converted this innovation into a 
strong design story, inviting consumers, 
architects and designers to reimagine 
large surfaces with scale, seamlessness 
and premium aesthetics. 

Key Campaign Highlights

 360° campaign across 
digital, CTV, OTT, 
social platforms and 
retail touchpoints 

 Reached out to more 
than 20 million users 

 More than 1 million 
users visited the 
Grande Collection 
webpage and 
interacted with the 
new designs and 
textures.
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LOOKING 
AHEAD
As Merino looks towards the 
future, the Company’s focus 
remains firmly anchored in 
building a next-generation interior 
solutions ecosystem driven by 
innovation, sustainability, and 
manufacturing excellence. The 
launch of Marine Board, the 
scale-up of the Halol integrated 
manufacturing complex, and 
the continued expansion of 
coordinated surface and panel 
solutions mark the beginning of 
a larger strategic transition—
from a product-led enterprise 
to a category-creating solutions 
brand. 

Looking ahead, Merino will continue 
strengthening its engagement with 
architects, designers, OEMs, institutional 
buyers, and global markets through 

manufacturing capabil it ies, and 
immersive customer experiences. At the 
same time, the Company remains deeply 
committed to its Nirmal philosophy—
integrating circular manufacturing, 
renewable energy adoption, responsible 
sourcing, and community development 
into its long-term growth journey. With 
strong infrastructure, differentiated 
products, and an expanding sustainability 
framework, Merino is steadily shaping 
a future that creates enduring value 
for customers, communities, and the 
environment alike.
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SUSTAINABLE 
VALUE CREATION

MESSAGE FROM THE CHAIRMAN EMERITUS

Dear Members,

At Merino Industries Limited, our journey 
has always been guided by a larger 
purpose—to create enduring value 
through responsible growth, meaningful 
innovation, and unwavering commitment 
to people and the planet. Even amidst  
a year shaped by global uncertainties 
and evolving market dynamics, we 
remained focused on strengthening 
the foundations that will define  
our future. Our belief continues to 
be simple yet powerful: sustainable 
progress is achieved when innovation, 
ethics, and resilience move forward 
together. 

Resilience in a Changing World
The global economy during FY2025–26 
navigated a complex environment marked 
by geopolitical tensions, supply chain 

and cautious consumer sentiment 

across several developed markets. 
Yet, amid these shifts, India continued 
to stand out as one of the world’s 
most resilient and fastest-growing 
major economies, supported by strong 
domestic consumption, infrastructure 
development, manufacturing momentum, 
and a rising aspiration-driven middle 
class.

The continued policy thrust on 
manufacturing,  housing,  urban 
infrastructure, and “Make in India” 
initiatives has strengthened long-term 
opportunities for companies operating 
within the building materials and interior 
infrastructure ecosystem. At the same 
time, increasing global emphasis on 
sustainability, responsible sourcing, and 
environmentally compliant manufacturing 
is reshaping the future of industrial 
growth. We believe these shifts align 

strongly with Merino’s long-term 
strategic direction.

A Sector in Transformation

Across both domestic and international 
markets, the interior infrastructure and 
surface solutions industry continues 
to evolve rapidly. Rising urbanisation, 
changing lifestyles, growth in modular 
furniture, premiumisation of interior 
spaces, and greater design awareness 
are transforming customer expectations. 
Simultaneously, the growth of hospitality, 
healthcare, education, retail, airports, 
and commercial infrastructure is 
creating demand for products that 
combine durability, aesthetics, safety, 
and sustainability.

As spaces become more experience-
driven and performance-oriented, the 
interior architectural products and 

      Our belief continues 
to be simple yet powerful: 
sustainable progress is 
achieved when innovation, 
ethics, and resilience move 
forward together.
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building materials industry is witnessing 
a transition. Its products are evolving 
from commoditised materials to 

At Merino, we see this not merely  
as a market opportunity, but as an 
opportunity to help shape the future of 
the category itself.

Innovation with Purpose

Innovation today lies at the heart of 
Merino’s evolution. During the year, we 

launch of Marine Board—an ultra-high 
moisture-resistant engineered panel 
designed to establish new benchmarks 
in performance, durability, and health-
conscious manufacturing. Developed 
using advanced technologies such as 
Chip Weave Technology, CPS+, and 3D 

our aspiration to create products that 
are globally competitive, technologically 
differentiated, and deeply relevant to 
emerging customer needs. 

The continued scale-up of our integrated 
Halol manufacturing facility further 
strengthened our capabilities in 
engineered panels, modular furniture, 
and coordinated interior solutions. 
Together with innovations such as 
Harmony Coordinated Surfaces, Grande 
designer laminates, and Merino Senses’ 
synchronised wood finishes, these 
developments represent a broader 
transition—from being a laminates leader 
to becoming an innovation-led interior 
solutions company. 

Growing Responsibly

At Merino, sustainability is not a parallel 
initiative—it is embedded into the way 
we think, operate, innovate, and grow. 
Guided by our Nirmal philosophy, we 
continue to pursue an integrated 
approach across energy, water, air, 
soil, and circular economy management. 
During the year, over 84% of our thermal 
energy requirements were met through 

non-fossil fuel sources, while our circular 
manufacturing systems enabled large-
scale utilisation of biomass, waste-to-
energy solutions, water recycling, and 
resource recovery. 

Our agroforestry initiatives continued to 
create positive environmental and social 
impact through large-scale plantation 
programmes, farmer engagement, and 
sustainable sourcing practices. Today, 
millions of saplings planted across 
farmer lands stand not merely as an 
environmental effort, but as symbols of 
long-term ecological stewardship and 
rural partnership. 

Equally important is our commitment to 
people and communities. Through our 
education, healthcare, and community 
development initiatives, we continue 
to support inclusive growth and social 
progress. Governance too remains 
central to our identity, anchored in 
transparency, accountability, and ethical 
business conduct.

Creating Enduring Value

As we look to the future, we remain 
optimistic about the long-term 

opportunities before us. The convergence 
of manufacturing growth, urban 
transformation, sustainability priorities, 
and changing consumer aspirations will 
continue to reshape our industry in 
meaningful ways.

Merino enters this future with strong 
manufacturing capabilities, differentiated 
products, a globally trusted brand, 
and a deeply embedded culture of 
responsibility. More importantly, we enter 

value creation must benefit every 
stakeholder—customers, employees, 
farmers, partners, communities, and the 
environment alike.

I would like to express my heartfelt 
gratitude to all our employees, partners, 
customers, and stakeholders for their 
continued trust and support. Together, 
we continue to build not only a stronger 
organisation, but a legacy rooted in 
purpose, progress, and sustainability.

Warm regards,

Rup Chand Lohia
Chairman Emeritus

       Together with innovations such 
as Harmony Coordinated Surfaces, 
Grande designer laminates, and 
Merino Senses synchronised wood 

represent a broader transition—
from being a laminates leader 
to becoming an innovation-led 
interior solutions company.
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Dear Members,

Merino Industries Limited’s journey—a 
year where innovation, sustainability, 
and manufacturing excellence converged 
to shape the next phase of our growth. 
As industries evolve and customer 
expectations become more design 
conscious, performance-driven, and 
sustainability-oriented, we continue to 
strengthen our position as a future-
ready organisation committed to creating 
enduring value.

For Merino, however, growth has always 
meant more than business expansion. 
It is guided by our deeply embedded 
mission of “Universal Weal through 
Trade & Industry”—the belief that 
enterprise must create value for all its 

stakeholders while remaining in harmony 
with nature and society. This philosophy 
continues to shape our manufacturing 
processes, product innovation, customer 
relationships, societal initiatives, and 
long-term direction.

This year marked an important transition 
for Merino—from being recognised 
primarily as a high-quality laminates 
company to emerging as an innovation 
led interior solutions enterprise. 
The commercial launch of Marine 
Board, the scale-up of our integrated 
Halol manufacturing facility, and the  
continued expansion of our sustainability 
initiatives under the Nirmal programme 
collectively reinforced our long-term 
strategic direction.

Strengthening the Foundations 
for Growth

During the year, we continued to 
strengthen our domestic and global 
presence across laminates, panels, 
engineered wood products, modular 
furniture, and allied interior solutions. 
Today, Merino stands as India’s No. 1 
laminate brand with a presence across 
80+ countries, supported by six state-
of-the-art manufacturing facilities and 
a strong workforce of over 6,500 people.

Our integrated manufacturing ecosystem 
and customer-centric approach enabled 
us to maintain strong momentum 
across categories. The Halol facility, 
with its advanced European precision 

      For Merino, however, 
growth has always meant 
more than business 
expansion. It is guided 
by our deeply embedded 
mission of “Universal 
Weal through Trade & 
Industry.

INNOVATING FOR THE FUTURE, 
SUSTAINABLY

CHAIRMAN & MANAGING DIRECTOR’S REVIEW
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manufacturing systems and fully 
integrated value chain, continued to  
scale operations during the year. 
The facility not only strengthens 
our manufacturing capabilities but 
also establishes new benchmarks in 
sustainable and health-conscious panel 
manufacturing in India.

We also deepened our engagement with 
architects, OEMs, institutional buyers, 
designers, and channel partners  
through specification-led outreach 
programmes, industry exhibitions  
such as Matecia and IndiaWood, and 
expanding digital platforms. These 
initiatives have helped reinforce Merino’s 
positioning as a trusted, innovation-
driven partner for modern interior 
infrastructure.

Innovating for a Changing World 

Innovation continued to remain central to 
our growth strategy during FY2025–26. 
The launch of Marine Board represented a 
major milestone in our journey of category 
creation. Developed as an ultra-high 
moisture-resistant engineered panel, 
Marine Board addresses critical gaps 
in the industry around durability, health 
standards, and moisture performance. 
With features such as boiling-water 
resistance, superior screw-holding 
strength, termite resistance, ultra-low 
formaldehyde emissions, and advanced 
Chip Weave Technology, it establishes a 
new benchmark for engineered interior 
panels in India.

At the same time, the continued scaleup 
of FABWood chipboards and prelaminated 
panels strengthened our presence in 
the fast-growing modular furniture and 
interior infrastructure segments. Our 
Harmony Coordinated Surfaces further 
enhanced the concept of integrated 
design systems by bringing panels, 
laminates, compacts, and edge bands 
together into a seamless visual and 
tactile experience.

During the year, we also introduced 
the all-new Grande Collection featuring  
10-ft designer laminates inspired 
by global design trends and crafted 
for expansive contemporary spaces. 
Innovations such as Merino Senses 
synchronised wood finishes and our 
specialised laminates portfolio continued 
to strengthen Merino’s reputation for 
combining aesthetics with technology.

Our marketing and outreach efforts 
evolved significantly during the 
year. Marine Board was launched 
simultaneously in Indian and international 
markets and showcased at Matecia 2025 
as “India’s most advanced board.” This 
was supported by a structured digital 
engagement programme involving 
technical videos, webinars, design-
focused outreach, and professional 
co l laborat ions  that  deepened 
engagement with architects, OEMs, 

Embedding Sustainability into 
Growth

 Sustainability remains deeply integrated 
into Merino’s business philosophy and 
operational framework. Guided by our 
Nirmal Programme, rooted in the ancient 

elements of nature: soil, water, fire, 
air and space—we seek to use natural 
resources responsibly while preserving 
their purity. The programme translates 
our philosophy into a structured 
approach to environmental stewardship 
across our operations. 

       Programme, rooted 
in the ancient wisdom of 

elements of nature: soil, water, 

natural resources responsibly 
while preserving their purity. 
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During FY2025–26, around 85% of our 
thermal energy came from biomass and 
process waste. At Halol, 100% of thermal 
energy was non-fossil based, while 
the corresponding levels at Hapur and  
Rohad reached 99% and 98%, 
respectively. With approximately  
24 MW of hybrid wind-solar, captive, 
open-access and rooftop solar capacity, 
we are also progressing towards 
meeting 55% of our total electricity 
demand through renewable sources. 

environmental parameters, including 
water neutrality initiatives, circular 
waste utilisation, and carbon mitigation 
efforts. Approximately 206,199 MT 
of CO2-equivalent emissions were 
mitigated through biogenic fuel use, 
while largescale agroforestry initiatives 
continued to create long-term ecological 

Replacing coal with biomass and utilising 
process waste helped mitigate nearly 
198,000 metric tonnes of CO2 equivalent 

emissions during the year. Our organic 
waste management systems generated 
173,912 SCM of biogas, demonstrating 
how circularity can create both 
environmental and economic value. 

Our commitment extends beyond the 
factory gates. Over the past three 
years, Team Merino has planted 30.56 
million saplings across 30,557 acres 
in partnership with 3,697 farmers 
across nine districts of Central Gujarat. 
These plantations are estimated to 
sequester more than 0.5 million tonnes 
of CO2 equivalent annually. Our Soil Care 
Programme also produces more than 300 
metric tonnes of bio-manure annually, 

Our sustainability commitments are 
increasingly reflected within product 
innovation itself. Marine Board, for 
instance, integrates 100% agroforestry-
sourced wood, E0.5/E1 emission 
standards, circular manufacturing 
processes, and waste-to-energy 
systems from the design stage onward.

We are also extending sustainability 
across our value chain. In an industry-
first initiative for the laminates  
and wood panel sector, we partnered 
with GreenLine Logistics to deploy  
LNG-powered trucks and increase  
the  use  o f  Ind ian  Ra i lways 
freight services, helping address  
Scope 3 emissions and embedding 
sustainability more deeply into our  
supply chain.

During the year, Merino continued  
to strengthen its globally benchmarked 
certifications portfolio, including 
GreenPro, FSC, ISO 9001, ISO 
14001, ISO 45001, CE, NSF, and  
EPD cert if icat ions.  Al l  Merino  
laminates, panels and modular  
furniture today carry GreenPro 
Certification from IGBC, reflecting  
our commitment to responsible  

and recyclability. We were also  
honoured with the Prithvi Award 
2025, for the third consecutive year 
at the ESG Global Conference in New 

responsible growth and sustainability 
leadership.

The Strength Behind Our 
Progress

On behalf of the Board of Directors,  
I extend my heartfelt gratitude to our 
leadership team, partners, employees, 
customers, and every member of 
the Merino family. Your dedication, 
innovation, resilience, and belief in 
our vision continue to shape Merino’s  
growth journey. 

I would also like to thank our architects, 
designers, dealers, institutional 
partners, suppliers, and communities for 
their continued trust and collaboration. 
I particularly appreciate Team Merino 
for continuing to translate the Nirmal 
philosophy into meaningful action across 
our operations and communities. 

       Replacing coal with biomass 
and utilising process waste helped 
mitigate nearly 198,000 metric 
tonnes of CO2 equivalent emissions 
during the year. Our organic 
waste management systems 
generated 173,912 SCM of biogas, 
demonstrating how circularity can 
create both environmental and 
economic value.

INNOVATING FOR THE FUTURE, 
SUSTAINABLY

CHAIRMAN & MANAGING DIRECTOR’S REVIEW
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       All Merino laminates, panels 
and modular furniture today carry 

responsible sourcing, energy-

recyclability. We were also 
honoured with the Prithvi Award 
2025, for the third consecutive 
year at the ESG Global Conference 

commitment to responsible growth 
and sustainability leadership.

Our responsibility to society remains 
equally important. During the year, our 
healthcare, education, livelihood and 
inclusion initiatives continued to touch 
lives across communities. The Shri Prem 
Chand Lohia Health Centre served more 
than 10,500 patients during FY2025–26, 
while our TB Elimination Programme 
has supported the treatment of 7,126 
patients. Swami Vivekananda Arunoday 
Vidyalaya continues to nurture children 
from marginalised families, while the 
Yogakshema Programme and our women 
empowerment initiatives are helping 
create pathways to education, livelihoods 
and greater self-reliance. 

Building the Merino of  
Tomorrow 

As we look ahead, we remain optimistic 
about the opportunities emerging across 
the global interior infrastructure and 
surface solutions industry. Urbanisation, 
infrastructure growth, premiumisation, 
sustainability consciousness, and 
evolving lifestyle aspirations will continue 
to drive demand for high-performance, 
design-led, and environmentally 
responsible products.

At Merino, our focus will remain on 
strengthening innovation capabilities, 
deepening customer engagement, 
expanding sustainable manufacturing, 
and building globally benchmarked 
solutions that create long-term 
stakeholder value. The scale-up of Halol, 
the continued expansion of our panels 
portfolio, and our investments in circular 
economy initiatives and renewable energy 
position us strongly for the future.

We believe Merino’s next phase will 
be measured not only by the scale we 
achieve, but also by the value we create 
and the responsibility with which we 
create it. I invite every member of the 
Merino family and every stakeholder to 
strengthen our Nirmal Programme and 
advance this journey with us. Guided 
by Economy, Excellence and Ethics, we 
remain committed to the Nirmal Way—
where enterprise progresses in harmony 
with nature, and economy and empathy 
walk hand in hand.

Warm regards,

Prakash Lohia
Chairman & Managing Director
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REVENUE (` in Lakhs)

(FY2022-FY2026)

174,359.36

217,550.23
225,182.71 230,138.71

252,056.39

FY22 FY23 FY24 FY25 FY26

EBITDA (` in Lakhs)

(FY2022-FY2026)

25,117.29
26,962.49

26,372.81

15,909.33
18,403.92

FY22 FY23 FY24 FY25 FY26

EBITDA MARGIN (%)

(FY2022-FY2026)

14.02

12.39
11.71

6.91 7.30

FY22 FY23 FY24 FY25 FY26

PROFIT BEFORE TAX (` in Lakhs)

(FY2022-FY2026)

17,439.72 17,410.05
16,347.95

-2,685.53

172.25

FY22 FY23 FY24

FY25

FY26

EARNINGS PER SHARE (`)

(FY2022-FY2026)

117.52

105.24 108.72

-6.55

0.29

FY22 FY23 FY24

FY25

FY26

DEBT-EQUITY RATIO (X)

(FY2022-FY2026)

0.28

0.5
0.54 0.53

0.45

FY22 FY23 FY24 FY25 FY26

KEY PERFORMANCE 
INDICATORS
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ROCE (%)

(FY2022-FY2026)

12.85

10.91

8.98

1.5

2.90

FY22 FY23 FY24 FY25 FY26

PROFIT AFTER TAX (` in Lakhs)

(FY2022-FY2026)

13,136.78

11,764.51 12,153.70

-732.29

32.89

FY22 FY23 FY24

FY25

FY26
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CREATING TANGIBLE AND 
INTANGIBLE VALUE FOR  
STAKEHOLDERS

BUSINESS MODEL

Financial Capital

institutions.

• Equity: ` 1,35,822.64 Lakhs 

• Net Debt: ` 60,585.49 Lakhs 

Manufactured Capital
Our manufacturing capital consists of manufacturing assets, 
technology upgrades, and adjacent capacity enhancements.

• Manufacturing facilities: 6 

•

Intellectual Capital
Our original technical know-how, in-house research, proprietary 
innovations, global sourcing, patents, design capabilities and product 
differentiation and customer trust.

• We continue to invest in R&D to develop more sustainable and 
high-performance products. 

• Our innovation-led business strategy helps deliver superior 
quality, design, and market readiness. 

Natural Capital
Our effort has centred around optimising natural resource use 
across all our operations.

• We proactively invest in renewable energy, water recycling, agro-
residue boilers and waste-to-energy solutions. 

•
and emissions controls to reduce our environmental burden. 

• The Group’s initiatives aim to align with international frameworks 
and national goals for resource conservation. 

Human Capital
Our people are our greatest asset. We focus on hiring, training, and 
retaining the best talent with an inclusive and inspiring work culture.

• Employees: 6,498 as on 31st March 2026 

• Training hours: 21,133 

Social and Relationship Capital
We engage with communities, contractors, customers, suppliers, 
and industry forums through consistent outreach, education, and 
experience-driving programmes.

• CSR spend (FY26): ` 222.00 Lakhs 

• CSR reach: 12,000+ lives

INPUT

Core  
Business 
Enablers

Manufacturing and 
Innovation

Information 
Technology 

Marketing  
and  
Branding 

Sales and 
Distribution
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Financial Capital
Net revenue:

` 2,52,056.39 Lakhs
EBITDA:

` 18,403.92 Lakhs
PAT:

` 32.89 Lakhs
ROCE:

2.9%

Manufactured Capital
Capacity utilisation in decorative 

laminate:

83%

Intellectual Capital

5+
new products launched in diverse 

segments. 

Natural Capital

75%
of total energy derived from non-

fossil fuel sources

Estimated:

969,400 KL
water recharges/offset through 

watershed management initiatives 

OUTPUT VALUE CREATION FOR STAKEHOLDERS

Customers

after-sales service to enhance satisfaction and loyalty.

Investors

value appreciation through prudent capital deployment and transparency.

Employees

Creating a collaborative and inclusive environment that empowers talent 
development and individual growth.

Supplier Partners

Fostering ethical, long-term partnerships, on-time payments, technical 
knowledge-sharing, and continuous engagement.

Communities

Focussing on education, skill development, sanitation, water security, 
women’s empowerment, and health - enhancing quality of life through 
sustainable social impact programmes.

Marketing  
and  
Branding 
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OUR 
ECO-VISION
Creating Value in Harmony with Nature

Merino’s Eco-Vision is to create enduring value through 
responsible production and consumption, in harmony with 
nature’s regenerative power.

Guided by our mission of “Universal Weal through Trade 
& Industry”, we view industry not merely as a creator of  
wealth, but as a force for balanced and responsible development 

well-being.

THE NIRMAL PHILOSOPHY

Sustainability Embedded into Every Action

The NIRMAL Programme is Merino’s integrated sustainability 
framework designed to create enduring environmental, social, 
and economic value. Anchored in the principles of:

Energy Air Water

Soil Waste

The programme drives a holistic and multidimensional 
transformation across the organisation through focused  
action on:

fundamental elements of nature: Prithvi (Earth), Apas (Water), 
Agni (Fire), Vayu (Air), and Akasha (Ether/Space)—Merino’s 
Nirmal Programme integrates sustainability into every aspect 
of its operations. The programme focuses on conserving and 
restoring soil, practising responsible water stewardship, 
transitioning to renewable energy, reducing air emissions, 
and embracing the principles of a circular economy to minimise 
waste and create long-term sustainable value.

 KEY SUSTAINABILITY OBJECTIVES

 Reduce dependency on fossil fuels 

and waste management 

 Expand agroforestry and ecological restoration initiatives 

 Strengthen circular economy practices 

 Collaborate with academia, government, and research 
institutions 

 Drive positive social and climate impact through community 
engagement

Economy Excellence Ethics

Energy Plant & WESP, Hapur
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CLEAN ENERGY. LOWER CARBON FOOTPRINT.

Merino continues to strengthen its transition towards renewable 
and indigenous energy sources through biomass, solar, wind, 
and waste-to-energy systems

Reduce Recycle Reuse

Replenish Restore

WATER POSITIVE APPROACH

Conserving Every Drop Responsibly

Merino follows a comprehensive 5R Water Strategy:

The Company continues to invest in water conservation, 
recycling, groundwater recharge, and watershed management 
initiatives across operations.

 969,400+ KL of annual groundwater 
recharge capacity created through 
rainwater harvesting

 168,990+ KL of water reused annually 
in manufacturing processes passed 
through in-house recycling facilities

 Cumulative groundwater recharge and 
replenishment capacity through water 
ponds and rainwater harvesting (RWH) 
systems is approximately 2× Merino’s 
annual freshwater withdrawal of around 
500,000 KL from groundwater and  
river sources. 

 Around 1.56 Million Gigajoules of thermal 
energy are harnessed annually from 
biomass and process wastes, out of a 
total requirement of 1.84 Million GJ, 
accounting for around 85%

 This helps to reduce around 197,722 
tCO2 GHG emissions under Scope 1

 Cumulatively, around 24.42 MW of 
renewable solar and wind power has 
been installed for group captive power 
generation under CAPEX and OPEX 
models for various factory facilities to 
reduce dependence on grid electricity, 
which could supply around 56 Million 
units of electrical energy against a total 
demand of around 88 Million units for all 
factory operations

 This would further mitigate around 
46,000 tCO2 GHG emissions under Scope 
2 on electricity sourced from the grids of 
various state electricity boards.

Workstation - Motinagar Delhi
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AGROFORESTRY & SOIL MANAGEMENT
Restoring Ecology Through Community Partnerships

Merino actively promotes agroforestry, sustainable agriculture, 
biodiversity restoration, and soil enrichment through 
partnerships with farming communities.

 10 Million+ saplings planted annually 

 30 Million+ saplings supported across 
7,500 hectares of farmland 

 351 MT bio-compost generated annually 

 VNIT collaboration for circular innovation 
initiatives 

 Extensive recycling and composting 
programmes across facilities

  KEY INITIATIVES

 Organic manure and bio-compost promotion 

 Climate-resilient plantation drives 

 Miyawaki afforestation at manufacturing locations 

 In-house tissue culture and nursery infrastructure 

 Sustainable agriculture extension support for farmers

  INITIATIVES INCLUDE

 Waste-to-energy systems across facilities 

 Bio-compost generation from organic waste 

 Brick and tile manufacturing using boiler ash 

 Biogas generation from slurry and organic waste 

 Collaboration with academic institutions for circular 
innovations

CIRCULAR ECONOMY IN ACTION

integrated circular manufacturing practices that convert 
process waste into value-added applications.

ALIGNED WITH GLOBAL GOALS

Merino’s sustainability journey is aligned with 16 out of the 17 UN 

commitment to creating long-term environmental, social, and 
economic value through responsible industrial growth.

OUR 
ECO-VISION

Steam generator from Co-gen plant - Hapur Green Campus of MIL Rohad
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ENVIRONMENTAL 
ENDEAVOURS
Advancing Responsible Resource Stewardship

At Merino, environmental responsibility is deeply embedded into the way we manufacture, innovate, and grow. Guided by the 
NIRMAL philosophy and our commitment to responsible production and consumption, we continue to strengthen an integrated 
sustainability framework focused on Energy, Air, Water, Soil, and Waste. Through cleaner energy adoption, circular economy 
initiatives, agroforestry, water stewardship, and emissions mitigation, we remain committed to building long-term environmental 
resilience while creating sustainable stakeholder value.

Clean & Renewable Energy 
Transition:

Merino continues to reduce dependency 
on fossil fuels through biomass, solar, 
wind, and waste-to-energy systems. 
Today, over 84% of the Company’s 
thermal energy requirements are 
met through non-fossil fuel sources, 

renewable power systems, and energy 
recovery from process waste. The 
Group harnesses nearly one million 
GJ of energy annually from biomass, 

and GHG emissions. 

Water Stewardship & 
Conservation:

Merino follows a comprehensive 5R 
approach — Reduce, Recycle, Reuse, 
Replenish, and Restore — to strengthen 
responsible water management 
across operations. The Company has 
established rainwater harvesting 
systems with a groundwater recharge 
capacity of over 969,400 KL, while more 
than 168,990 KL of water is reused 
annually in manufacturing operations. 
Merino continues to progress towards 
its long-term goal of achieving 90% 
water neutrality by 2030. 

Agroforestry & Soil Enrichment:

Through extensive agroforestry and 
sustainable agriculture initiatives, 
Merino actively supports ecological 
restoration and climate resilience. 
Over 10 million microclimate-resilient 
saplings are planted annually, while 
more than 30.55 million saplings 
support agroforestry and farm 
forestry across approximately 7,500 
hectares of farmers’ land. The Company 
also promotes organic manure usage, 
bio-composting, vermicomposting, and 
Miyawaki afforestation to strengthen 
biodiversity and soil health. 

Air Quality & Emissions 
Mitigation:

Merino continues to strengthen its 
air emissions mitigation initiatives 
through advanced Air Pollution Control 
Measures (APCM), biogas energy 
systems, and focused reduction of 
super pollutants such as black carbon 
and methane precursors. During the 
year, approximately 206,199 MT of  
CO2-equivalent emissions were 
mitigated through the use of biogenic 
fuels in captive energy plants. 

Circular Economy &  
Waste Management:

Circularity remains central to Merino’s 
environmental strategy. The Company 
continues to transform waste streams 
into value-added applications through 
integrated waste-to-energy systems, 
composting initiatives, and academic 
collaborations for circular innovation. 
Boiler ash is repurposed into bricks 
and tiles, potato waste is converted 
into compost, and organic waste is 
processed through patented bio-
conversion systems. Merino also 
generated approximately 351 MT of 
bio-compost annually through circular 
waste management initiatives. 

Merino’s approach to sustainability 
i s  n o t  t r a n s a c t i o n a l — i t  i s 
transformational. Every unit of 
renewable energy generated, every 
litre of water conserved, every 
sapling planted, and every waste 

commitment to creating a cleaner, more 
responsible, and more sustainable 
future for generations to come.
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OUR PEOPLE 
PURSUITS
At Merino, people remain the driving force behind our growth, innovation, and resilience. We believe that 
building a future-ready organisation begins with creating an inclusive, safe, and empowering workplace 
where individuals are encouraged to learn, contribute, and grow. Guided by our values of Economy, 
Excellence, and Ethics, we continue to strengthen a people-centric culture rooted in capability development, 
safety, recognition, inclusion, and shared purpose. During FY2025-26, the Company undertook a number 
of initiatives to enhance its people strength:

National Safety Week 2026
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Talent Acquisition:

 The organisation expanded its global 
talent footprint by onboarding 
professionals across South Africa, 
Mexico, Germany, Indonesia, Nepal, 
Peru, Philippines, and Russia. 
This diverse international talent 
pool has enhanced market reach, 
strengthened customer engagement, 
and supported the Company’s 
ambition to further expand its 
presence across key global markets. 

 The domestic sales structure was 
strengthened by creating a dedicated 
Key Account Management (KAM) 

relationships and engage with key 
customers across India. Additionally, 
to focus on project sales in high-
potential and strategically important 
markets, exclusive teams were 
strengthened at branch levels.

Early Talent Capability Building:

 Merino Sales Trainee Programme: 
Our Sales Trainee Programme 
entered its third year. Trainees who 

been performing well in frontline 
sales roles in various branches,  
and the third batch joined us in 
Aug’2025. This programme is 
designed to provide a comprehensive 
development journey for early-career 
Sales professionals who have been 
hired from management schools 
spread across India. The initiative 
combines classroom learning, 
plant visits, practical modules, 
field immersion, and on-the-job 
assignments to build commercial 
acumen and customer-centric selling 
capabilities.

 Graduate & Diploma Engineer Trainee 
(GET/DET) Program: Recognising 
the importance of building technical 
capability at our manufacturing 
facil it ies, we implemented a 
structured development programme 
for Graduate Engineer Trainees 
(GETs) and Diploma Engineer Trainees 
(DETs). The programme provided 
a balanced blend of technical, 
operational, behavioural, and safety 
learning through cross-functional 
exposure and guided experiential 
learning.

 Merino Management Trainee 
Program: In order to strengthen 
enabling functions like Human 
Resources, Supply Chain and 
Marketing, this year we initiated a 
Management Trainee program and 
selected young talent in support 
functions from campuses like IIM-
Ranchi, BIM-Tech and Gati Shakti. 
They will be onboarded in Q1-FY27.

Digitisation: Travel & Expense 
Management

 Smart Travel. Smart Spending. 
Smart  Governance:  Merino 
achieved another milestone in 

its Digitisation Pillar in FY25-26 
targeting value generation from a 
scalable and integrated online Travel 
& Expense Management system – 
going paperless with end-to-end 
automation, easy adoption and 
enhanced compliance & control. We 
have partnered with a leading name 

live since Sep’2025 for domestic and 
Jan’26 for international travel.

Talent Management:

 Our Talent Management framework 
continues to focus on identifying, 
nurturing, and retaining high-
potential employees (Hi-Pos) who 
demonstrate capability to take on larger 
responsibilities and drive future business 
growth. Through a structured process 
of talent assessment, leadership inputs 
and mentoring, we continue to build a 
robust pipeline for the organisation. 

manufacturing and support functions 
who are being considered for higher 
job responsibilities as and when they 
arise and are also retained through 
performance management and tailored 
compensation structure.

National Safety Week
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OUR PEOPLE 
PURSUITS

Learning & Development (L&D): 

Building organisational capability through 
continuous learning remains a strategic 
priority. Our Learning & Development 
initiatives are designed to equip 
employees with the knowledge, skills, and 
competencies required to excel in their 
roles and contribute to the Company’s 
long-term growth.

 Revamped Central Induction 
Programme: We redesigned our 
Onboarding and Induction Programme 
to deliver a more engaging and 
immersive onboarding experience 
for new hires across pan-India. 
The revamped three-day central 
programme enables employees to 
build a strong understanding of 
the Company’s heritage, culture, 
values, products, manufacturing 
capabilities, quality standards, 
business processes, and customer-
centric approach.

 Residential Product Training 
Programme: To strengthen product 
knowledge and customer engagement 
capabilities, we conducted an 
intensive residential product 
training programme for customer-
facing employees at our state-of-
the-art manufacturing facility at 
Hapur. The programme combined 
classroom learning with practical 
demonstrations,  appl icat ion-
based learning, and plant visits, 
enabling participants to gain deeper 
technical understanding of product 
features, manufacturing processes, 
quality differentiators, and value 
propositions. 

 Performance Management (PMS) 
Workshops: To reinforce a high-
performance culture, dedicated 
workshops were conducted 
for People Managers on the 
Performance Management System. 

The sessions focused on objective 
goal setting, continuous performance 
conversations, giving constructive 
feedback, performance calibration, 
and fair evaluation practices. The 
workshops strengthened managerial 
capability to drive performance 
excellence while fostering employee 
growth and engagement.

 Compliance Learning: Building 
awareness and reinforcing ethical 
workplace practices remained a 
key priority. Mandatory compliance 
programmes, including Prevention 
of Sexual Harassment (POSH), Code 
of Conduct, Information & Cyber 
Security and other statutory learning 
interventions, were delivered across 
the organisation. These initiatives 
strengthened awareness, ensured 
regulatory compliance, and promoted 
a safe, respectful, and inclusive work 
environment.

 21,133  
Total Training  
Manhours 

 3,490  
Participants  
Coverage 

 2,642  
Training Man-days 

Session on Lifestyle Disease
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Employee Engagement: 

During the year, we organised a series 
of employee engagement initiatives that 
strengthened workplace engagement, 
reinforced our organisational values, 
and nurtured a vibrant culture of 
collaboration and belonging. Employees 
enthusiastical ly participated in 
celebrations of key national, cultural, 
and organisational milestones, including 
Environment Day, Independence 
Day, Diwali Celebration, New Year 
Celebrations, Annual Sports Day, and 
Holi festivities. These initiatives provided 
opportunities for cross-functional 
interaction, team bonding, and collective 
celebration while enhancing employee 
morale and fostering a strong sense of 
community.

Activities such as birthday celebrations, 
Zumba sessions, World Yoga Day 
programmes, internal talent showcases, 
health awareness sessions, Engineers’ 
Day celebrations, Rangoli competitions, 
Garba festivities and Sports Month 
brought employees together across 
locations. With participation from 

engagement hours invested throughout 
the year, these initiatives reinforced 
camaraderie, well-being, collaboration, 
and a strong sense of belonging across 
the organisation.

Diwali Celebration

Engineers’ Day Celebration Women’s Day Celebration

Sports Month
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Employee Well-being:

 Annual Health Check-Up Camps: 
Employee well-being continued 
to be a key priority as part of 
our commitment to building a 
healthy and productive workforce. 
Comprehensive and free annual  
health check-up camps were 
organised to encourage preventive 
healthcare and promote employee 
wellness.

 Tie-up with Pathology Lab: To further 
enhance healthcare accessibility, the 
Company established tie-ups with 
reputed pathological laboratories 
across India, enabling employees 
and their families to avail quality 
diagnostic services at discounted 
rates.

 Preventive Health Packages: Merino 
also tied up with a reputed hospital 
chain in order to facilitate employees 
and their family members to undergo 
detailed full body comprehensive 
preventive health check-ups at 
preferential rates.

Annual Health Check-Up Camp

World Yoga Day

Zumba Activity

OUR PEOPLE 
PURSUITS
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Reward & Recognition:

Recognising and celebrating employee 
contributions is an integral part of 
our performance-driven culture. Our 
structured Reward & Recognition 
framework acknowledges excellence, 
encourages high performance, and 
reinforces behaviours aligned with our 
organisational values. Key recognition 
initiatives during the year included:

 Merino Star of the Month, recognising 
individuals who consistently 
demonstrated Merino values through 
their performance and commitment.

 Quarterly Achievers Awards, 
celebrating outstanding business 
and functional contributions across 
teams.

 Quarterly Debutant Award, to 
recognise new hires who learn 
quickly, align with company culture, 
and make early contributions.

 Long Service Awards, honouring 
employees for their unwavering 
dedication, loyalty, and valuable 
contributions over the years.

These recognition 
programmes not only 
celebrated individual and 
team achievements but 
also inspired a culture of 
excellence, ownership, and 
continuous improvement 
across the organisation.

Long Service Awards
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EMPLOYEE 
SPEAK

Assistant Manager – LPL Sales Support

Arti Arora

 A decade at Merino has given me 
far more than a career—it has given 
me opportunities to grow, learn, and 
belong. Here, challenges become 
opportunities, colleagues become 
family, and every year brings new 
reasons to stay and contribute.

Regional Sales Manager

Jameel Shaikh

 Nineteen years at Merino have 
taught me that trust is our greatest 
strength. From carrying samples 
to leading an entire region, the 
journey has been one of learning, 
customer relationships, and pride 
in representing a brand known for 
quality and innovation.

Manager – Customer Relationship Management

Ritika Belwal

 For me, Merino is more than a workplace—it is part of my life 
story. Over the past 12 years, the organisation has supported 
my professional growth while helping me balance the equally 

Deputy General Manager – Finance

Rituraj Kaushik

 Merino’s culture of ethics, 
integrity, and transparency empowers 
people to take initiative, embrace 
challenges, and keep learning. The 
trust and guidance I have received 
have helped me grow both personally 
and professionally, making every day 
a rewarding experience.
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Deputy General Manager – Operations

Vijayanandan Mahadevan

 Merino has given me the freedom to innovate, the guidance to 
solve challenges, and the opportunity to keep learning. A culture 
built on ethics, respect, and continuous improvement inspires 
me to perform better every day.

South RHR

Dhananjaya

 Over the past seven years, Merino has given me opportunities 
to learn, contribute, and grow in a culture built on trust, integrity, 
and collaboration. The accessibility of our leadership, the freedom 
to share ideas, and a merit-driven environment make Merino a 
place where people are empowered to perform at their best. I’m 
proud to be part of an organisation that values both excellence 
and its people.

Deputy Manager – Sales Support IB

Gunjan Arora

 Merino has encouraged me 
to learn, grow, and take on new 
challenges with confidence. The 
collaborative culture, supportive 
leadership, and opportunities for 
advancement have made my journey 
from Executive to Deputy Manager 

Operator – Production

Anil Kumar

 Working at Merino has given me 

to grow. The supportive environment, 
helpful colleagues, and positive 
workplace culture motivate me to give 
my best every day and contribute to 
the Company’s success.

Executive – Sales Support EXIM

Swarnamoyee Biswas

 In just two years at Merino, I have 
gained valuable learning opportunities 
in a positive and supportive work 
environment. I’m proud to be part of 
the organisation and look forward 
to growing alongside it in the years 
ahead.
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Our CSR philosophy goes 
beyond support—it is about 
enabling dignity, opportunity, 
participation, and long-term 
transformation. As we move 
forward, we remain committed 
to building stronger communities 
through purposeful action, 
empathy, and sustainable 
development.

CORPORATE SOCIAL RESPONSIBILITY  
CREATING SHARED VALUE
At Merino, Corporate Social Responsibility is rooted in the belief that sustainable growth must create meaningful and lasting 
impact beyond business. Guided by our philosophy of “Universal Weal through Trade & Industry”, our CSR initiatives focus 
on empowering communities through education, healthcare, livelihood development, environmental stewardship, and social 
inclusion. Through long-term, need-based interventions, we continue to work towards building self-reliant, healthier, and more 
resilient communities. 

Education & Holistic Learning:

Education continues to remain a key pillar 
of Merino’s social outreach initiatives. 
Through institutions such as Swami 
Vivekananda Arunoday Vidyalay (SVAV) 
in Hapur, the Company supports access 
to quality education, holistic learning, 
and student development. The school 
currently serves 215 students, while 
scholarship programmes such as 
Yogakshema continue to support students 
in pursuing higher education. Merino 
also promotes value-based learning, 
teacher development, and inclusive 
educational opportunities. During the 
year, educational support initiatives were 
extended to local communities, including 
the distribution of school uniforms to 
students at Vadadala Primary School, 
reinforcing our commitment to enabling 
better learning environments.

Healthcare & Well-being:

Merino continues to strengthen 
healthcare accessibil ity through 
initiatives led by the Shri Premchand 
Lohia Health Centre (SPLHC) in Hapur. 
The healthcare initiatives focus on 
tuberculosis eradication, outpatient 
medical services, preventive healthcare, 
and Ayurvedic treatment support. During 
the year, thousands of beneficiaries 
continued to receive healthcare support 
through these programmes, improving 
health outcomes and quality of life within 
surrounding communities. 

Livelihoods & Community 
Empowerment:

The Company actively supports 
community development through skill 
enhancement, livelihood generation, 
and women’s empowerment initiatives. 
Self-help groups, vocational training 
programmes, tailoring support, and 
capacity-building initiatives continue to 
strengthen self-reliance and economic 
participation within local communities.

Agroforestry & Sustainable 
Farming:

Merino’s CSR approach also integrates 
environmental and rural development 
objectives through agroforestry and 
sustainable agriculture initiatives. The 
Company supports farmers through 
plantation drives, climate-resilient 
saplings, soil enrichment initiatives, 
agri-extension services, and sustainable 
farming practices aimed at improving 
ecological balance and long-term rural 
livelihoods. 

Creating Long-Term Social Impact:

Merino’s social responsibility initiatives 
are guided by the belief that meaningful 
change is created through continuity, 
compassion, and collaboration. By 
integrating education, healthcare, 
sustainability, and livelihood support 
into a cohesive social impact framework, 
the Company continues to create 
shared value for communities while 
strengthening its commitment to 
inclusive and responsible growth.

Skill Training at Smt. Kasturi Bai Memorial Stitching Center
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GreenLine Logistics Partnership

Decarbonising the Supply Chain | Industry-First for the Laminate & Wood Panel Sector

Merino Industries has partnered with GreenLine to pioneer green logistics in the laminate and wood panel industry. 
As part of its Scope 3 emissions reduction strategy, Merino is integrating GreenLine's LNG-powered trucks into its logistics 

chain, reducing transport-linked carbon intensity, and embedding sustainability across its supply chain and operations.

SUSTAINABILITY AWARDS &
RECOGNITION 

Merino Industries Partners with GreenLine

GreenPro Certification

Laminates, Panels & Furniture 
Indian Green Building Council (IGBC) and CII

The CII-backed Indian Green Building Council (IGBC) has awarded GreenPro 

Pradesh), Rohad (Haryana), Hosur (Tamil Nadu), Halol, and Dahej (Gujarat). 
GreenPro is a comprehensive eco-label that evaluates products across their 
entire life cycle — encompassing sustainable design, responsible raw material 

environmentally responsible products that contribute to green buildings and a 
circular economy.

Prithvi Award

ESG Leadership Excellence 
Third Consecutive Recognition 
ESG Global Conference, New Delhi

Merino Industries received 
the Prithvi Award 2025 for the 
third time, honouring exemplary 
leadership in Environmental, Social 
and Governance (ESG) practices 
and responsible business conduct.

GreenPro Board and Panels 2025 Furniture Award 2025

Prithvi Award 2025

Laminates Award 2025
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Indian Green Energy Award 2025 Renewable Energy Champion Award 2025

Indian Green Energy Award

Biomass Energy Producer 
Indian Federation of Green Energy (IFGE) 
New Delhi

Merino is conferred the Biomass Energy Producer 
Award at the 5th Indian Green Energy Awards, 
presented by IFGE with support from India's Ministry of 
Environment, Forest and Climate Change (MoEFCC). The 
honour recognises Merino's landmark achievement of 
sourcing 100% of the thermal energy requirements of 
its three major manufacturing units through renewable 

and cutting greenhouse gas emissions.

Renewable Energy Champion Award 2025

Large Manufacturing 
Confederation of Indian Industry (CII)

Merino is recognised by the Confederation of Indian 
Industry (CII) as the Renewable Energy Champion 
in the Large Manufacturing category in North India. 
The award acknowledges Merino's strategic energy 
transition from conventional grid power to captive 
solar and solar-wind hybrid sources — accelerating 
industrial decarbonisation, reducing carbon intensity, 
and reinforcing its long-term commitment to clean and 
sustainable manufacturing.

These recognitions reflect Merino's 
unwavering commitment to the NIRMAL 
Sustainability Framework — driving responsible 
growth for people, planet, and prosperity.
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Board’s Report

To 
The Members,
Merino Industries Limited

st March 2026. 

FINANCIAL HIGHLIGHTS 
st March, 2026 are as under:

(Amount in ` Lakhs)

Particulars 31st March, 2026 31st March, 2025

Other Income 4,055.54

Total Revenue 2,56,111.93 2,35,497.88

Less: Finance Costs

32.89 (732.29)

Total other comprehensive income 203.72 956.57

236.61 224.28

STATE OF COMPANY’S AFFAIRS, SEGMENT-WISE 
PERFORMANCE AND FUTURE OUTLOOK

`2,52,056.39 Lakhs, as compared to 
`2,30,138.71 Lakhs

The Company reported a `172.25 Lakhs
during the year, as against a `2,685.53 
Lakhs

Further, the Company achieved a `32.89 Lakhs, 
compared to a `732.29 Lakhs in the preceding 

the year under review.

your company also involve trading in similar and allied products 

expenses. The plant is expected to scale up to the appropriate 

steady growth and progressive results in the coming years.

        DIVIDEND AND RESERVES

`
th

approval at the 61st

st March, 2026, ̀

CHANGE IN THE NATURE OF BUSINESS

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR 
EDUCATION AND PROTECTION FUND
The unclaimed and unpaid interim dividend amounting to 
`
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SHARE CAPITAL

st March, 2026 stood at `
st March, 2026 stood at 

`

SUBSIDIARY, ASSOCIATE OR JOINT VENTURES

st March, 2026.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY 
THE REGULATORS

MATERIAL CHANGES AND COMMITMENTS

ANNUAL RETURN

 

NUMBER OF BOARD MEETINGS

mentioned details:

Meeting
Directors eligible 

to attend
Directors 
present

12 11

12 05

11.12.2025 12

12

 
 

reporting purposes.

MERINO INDUSTRIES LIMITED

S. 
No.

DIN Eligible 
to Attend

Attended Attendance 
at Previous 

AGM

1
1 Yes

2 Shri Prakash Lohia 4 4 Yes

4 2 Yes

4 4 4 Yes

5 4 1 Yes

6 4 1 Yes

Shri Madhusudan 
Lohia

4 2
Yes

00061111 Shri Prasan Lohia 4 Yes

Sarkar 
4 4

Yes

10
Mukhopadhyay

4 4
Yes

11 4 Yes

12
4 Yes

4 Yes

*Shri Rup Chand Lohia holds the position of Chairman Emeritus and hence 
eligibility to attend the meeting is not required as per Companies Act, 2013. 
Further he has attended one adjourned meeting held on 30th September, 
2025 which was originally convened on 26th September, 2025.

conducted one meeting among themselves to evaluate the 

st March, 2026.

PARTICULARS OF LOANS, GUARANTEES AND 
INVESTMENTS BY THE COMPANY

made Investments or given any guarantee or provided any 

MATERIAL CHANGES AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY

CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO
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 and is attached to this report.

RISK MANAGEMENT SYSTEM

DIRECTORS AND KEY MANAGERIAL PERSONNEL
th June, 

th

S. 
No

DIN No.
Director

Designation Tenure
From

1 00061111 
Shri Prasan 
Lohia 

Whole Time 01st

2025

2
Lohia 

Whole Time 01st

2026

Shri Prakash 
Lohia

Chairman 
and Managing 

01st March, 
2026 

4
Whole Time rd

2026 

5
Prasad

th

2025

th 
st 

st

S. 
No

DIN No.
Director

Designation Tenure
From

1.
Lohia 

Whole Time 01st

2026

2.
Lohia 

Whole Time 01st

2026 

ADEQUACY OF INTERNAL FINANCIAL CONTROLS 
WITH REFERENCE TO THE FINANCIAL STATEMENTS

ensures accuracy, completeness and timely preparation 

Internal Financial controls are monitored continuously to 

DEPOSITS
Your Company has neither accepted nor renewed any 
deposits during the year under review.

DECLARATION BY INDEPENDENT DIRECTORS
 

AUDITORS AND AUDITOR’S REPORT

Statutory Auditors

 

th

Secretarial Auditor

2025-26 is included as 

Cost Auditors 
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CORPORATE SOCIAL RESPONSIBILITY

National Mission Programme.

Your Company has constituted the Corporate Social 

S. 
No.

Designation Meetings 
eligible 

Meetings 
attended

1
Mukhopadhyay 

1 1

2
Shri Prakash 
Lohia

1 1

Committee
1 1

acts as the Secretary to the committee.

th June, 2025.

registered trusts, authorised to carry out such activities 

.

AUDIT COMMITTEE

S. 
No.

Designation
Role

1 Chairman

2
Mukhopadhyay 

Shri Prakash Lohia
Chairman and Managing 

acts as the Secretary to the committee.

The committee monitors various issues which include the 

improvements to strengthen the same, overseeing the 

Directors eligible Directors present

11.12.2025
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S. 
No.

Meetings 
eligible 

Meetings 
attended

1 4 4

2 4 4

Shri Prakash Lohia 4 4

NOMINATION AND REMUNERATION COMMITTEE

 

st

S. No. Designation Role

1 Chairman

2
Mukhopadhyay 

Independent 

acts as the Secretary to the committee.

mentioned details which were in due compliance with the 

Directors eligible Directors present

S. No. Meetings eligible Meetings attended

1 1 1

2
Mukhopadhyay

1 1

1 1

STAKEHOLDERS RELATIONSHIP COMMITTEE

st March, 2026, the committee 

S. No. Designation Role

1
Mukhopadhyay 

Chairman

2 Shri Prakash Lohia

acts as the Secretary to the Committee. 

mentioned details which were in due compliance with the 

Directors eligible Directors present

2 2

26.02.2026 2 2

S. No. Meetings eligible Meetings attended

1 Shri Prakash Lohia 2 2

2
Mukhopadhyay

2 2

No grievance was reported to the Committee during the year 
under review.

VIGIL MECHANISM

Committee in appropriate or exceptional cases.

CONTRACTS AND ARRANGEMENTS WITH RELATED 
PARTIES

 
 

parties entered during the year under review, are disclosed 
in the Note 52 
your Company.
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DISCLOSURE UNDER THE SEXUAL HARASSMENT 
OF WOMEN AT THE WORKPLACE (PREVENTION, 
PROHIBITION & REDRESSAL) ACT, 2013

and trainees are covered under this Policy.

The company has already in place the Internal Complaints 
Committee to inter–alia, prevent discrimination and sexual 

harassment. The Committee recommends appropriate 
disciplinary action against the guilty party.

in the year
NIL

NIL

NIL

STATEMENT WITH RESPECT TO THE COMPLIANCE 
OF THE PROVISIONS RELATING TO THE MATERNITY 
BENEFITS ACT, 1961

PARTICULARS OF EMPLOYEES AND RELATED 
DISCLOSURES

DETAILS OF APPLICATION MADE OR ANY 
PROCEEDING PENDING UNDER THE INSOLVENCY 
AND BANKRUPTCY CODE, 2016 (31 OF 2016) 
DURING THE YEAR ALONGWITH THEIR STATUS AS 
AT THE END OF THE FINANCIAL YEAR.
NIL

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
NIL

COMPLIANCE WITH SECRETARIAL STANDARDS

AUDIT TRAIL APPLICABILITY

when such changes were made and ensuring that the audit 

 

 
 

 

retention is retaining the logs at the application and 

RULE 9 OF THE COMPANIES (MANAGEMENT AND 
ADMINISTRATION) RULES 2014

 

BOARD EVALUATION

the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT
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st

2. that appropriate accounting policies were selected and 

st March, 

st

st  

APPRECIATION

commerce to prosper.

in Indian as well as overseas markets and place on record 

 

Prakash Lohia
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A. Energy Stewardship

and process improvements.

thermal energy consumption.

B. Water Stewardship

The Company undertook several initiatives to conserve water, improve recycling and enhance groundwater recharge:

water.

circular water use.

C. Capital Investment in Energy, Air Emission Control and Water Conservation

D. Technology Absorption

ANNEXURE-1



Merino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

services and export plans: 

(` In Lakhs)

Earnings:

Outgo:

Capital Item-Spare Parts 754.45

1,787.00

43,296.79

Trading Items 4,578.54

Commission 1,850.10

496.90

Others 209.41

100.17

Travelling 328.48

337.04
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To 

Merino Industries Limited

opinion.

For D.K. Chawla & Co.

CS Dasvinder Kaur)

th

ANNEXURE 2
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Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To 

Merino Industries Limited

Merino Industries Limited 
 

5, 
Court,60/1, Chowringhee Road, Kolkata, West Bengal, 
India, 700020

our opinion thereon.

opinion, the Company has during the audit period covering 
st March, 2026 complied with 

the statutory provisions listed hereunder and also that the 

st March, 2026 

Not Applicable

Not Applicable

Not 
Applicable

 Not Applicable

Not Applicable

Not 
Applicable

Not Applicable

Not Applicable

We have also examined compliance with the 
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under review which were carried out in compliance with the 

notes on agenda were sent at least seven days in advance and 

For D.K. Chawla & Co.

CS Dasvinder Kaur)

th
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ANNEXURE-3
ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT FOR 
FINANCIAL YEAR 2025-26

1.

company:

S. 
No. Directorship CSR Committee held 

during the year
Committee attended during

the year

1 Shri Prakash Lohia Chairman 1 1

2 1 1

1 1

4.

S. 
No.

Financial Year
` Lakhs) ` Lakhs)

1 2025-26

6. `

`

    -

`

`

Total Amount Spent 

(in ` Lakhs)

Amount Unspent

CSR Account as per section 135(6). per second proviso to section 135(5).

Amount 
(in ` Lakhs)

Amount
(in ` Lakhs)

` 222.00 - - -
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(1) (2) (3) (4) (5) (6) (7) (8)

S. 
No. the

Project activities in 
schedule VII 
to the Act.

Local 
area
(Yes/
No)

project
Amount 

project
(in ` Lakhs)

Implementation - 
Direct

(Yes/No)

Through implementing Agency

State District Name CSR registration
number.

1 NIL NIL NIL NIL NIL NIL NIL NIL NIL

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)

S. 
No Project

Item 

activities 
in 
Schedule 
VII to the 
Act.

Local
area
(Yes/
No)

project
Project
duration

Amount
allocated

project
(in ` 
Lakhs)

Amount 
spent 
in the 
current

Year
 (in ` 
Lakhs)

Amount

to Unspent 
CSR Account 

project as per
Section 
135(6) 
(in ` Lakhs)

Implementa
tion -
Direct/
Through 
Trust

Through Implementing Agency

State District Name CSR Registration number

1

programme

Yes  Current 
year Lakhs

NIL Through 
Trust Memorial Trust

2 Yes Current 
year Lakhs

NIL Through 
Trust Memorial Trust

No Maharashtra Nagpur, 
Maharashtra

Current 
year Lakhs

NIL VNIT-Nagpur

4
Program

No Current 
year

 2.00 
Lakhs

NIL
Society

 

Total 222.00 
Lakhs

` 222.00 Lakhs 

S. 
No.

Particular Amount 
(in ` Lakhs)

1

2 222.00

4

5

S. 
No.

Preceding
Financial Year

Amount 

Unspent CSR 
Account under 
section 135 (6) 

(in ` Lakhs)

Amount 
spent in the 
reporting 

Financial Year 
(in ` Lakhs)

Amount remaining to 
be spent in succeeding 

 
(in ` Lakhs)

the Fund
Amount (in 

` Lakhs)

Nil
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S. No Project
ID Project.

Financial
Year in

which the
project was
commenced

Project
duration

Total
amount

allocated

project
(in ` Lakhs)

Amount
spent on the 
project in the 

reporting
Financial Year 

(in ` Lakhs)

Cumulative
amount spent

reporting
Financial Year 

(in ` Lakhs)

project -
Completed
/Ongoing.

Nil

Not Applicable 

11. 

 

 Prakash Lohia Bama Prasad Mukhopadhyay
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ANNEXURE - 4
ANNEXURE TO DIRECTORS’ REPORT DISCLOSURES OF REMUNERATION

st March, 2026

`
annum

Name
Age
(in years)

Designation/ Remuneration 
(` Lakhs) (Years)

 
Commencement

Equity 
Share 
held

Last 
Employment/
Position held

Shri 
Prakash 
Lohia

as a whole

First 
employment

Shri Prasan 
Lohia Overseeing Corporate 

01.10.2004 Vice-
President 

in Merino 
Industries 
Ltd.

Lohia

products.

01.04.2000 Vice-
President 

in Merino 
Industries 
Ltd.

Lohia
55

operations and overall 
management, and 

Technology related 
issues.

Privately 01.10.2006 Whole-time 

Merino Panel 
Products Ltd.

Shri 
Madhusudan 
Lohia

46
Overseeing sales 

and panel products 
division and new 
product introduction

Process 
management, 

International 

- Indiana 

Masters in 

Management, 

Pennsylvania 
State 

01.10.2006 Whole-time 

Private 
Limited 

known as 

Cold Storage 
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Name
Age
(in years)

Designation/ Remuneration 
(` Lakhs) (Years)

 
Commencement

Equity 
Share 
held

Last 
Employment/
Position held

Lohia
50

Overseeing production, 

papers, raw materials, 
chemicals, etc.

01.12.2020 Whole-time 

Merino Panel 
Products Ltd.

Lohia
54

Overseeing marketing 

Products in Southern 
India

210.21 01.12.2020 Whole-time 

Merino Panel 
Products Ltd.

Shri Sachin 
Selot

NIL CFO, Molson 
Coors India

Shri 

Jain

51 25 NIL VP, SCM, 

Shri 
Parveen 

21 NIL
Marketing, 

Chopra
51 Nil

Ltd.

Shri 

Sharma

56 Senior Vice President NIL Category 

International 
Limited

Lohia
6 Whole-time 

in Merino 
Industries 
Limited

Shri 
Shantanu 

45 Vice President NIL Pidilite 
Industries 
Ltd.

Shri Pinaki 
Nandy

54 12.05.2025 NIL
Ltd.

Shakya
50 Vice President 110.22 25 NIL Mankind 

Pharma Ltd.
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`
month.

Name Age
(in years)

Designation/

employment

Remuneration 
(` in Lakhs) (Years)

 
Commencement Share held

Last 
Employment/
Position held

NIL

Note:

Fund. 

Prakash Lohia



FINANCIAL
STATEMENTS
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Independent Auditor’s Report
To the Members of Merino Industries Limited
Report on the Audit of the Financial Statements

Opinion
1. 

Basis for Opinion

Information other than the Financial Statements 
and Auditor’s Report thereon

report thereon.

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

Auditor’s Responsibilities for the Audit of the 
Financial Statements
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not a guarantee that an audit conducted in accordance 

Report on Other Legal and Regulatory Requirements
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  v. 

   a. 

 Walker Chandiok & Co LLP

Anamitra Das

th



Merino Industries LimitedMerino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date 

ended 31st March 2026

`

Description 
of property

Gross 
carrying 
value

Held in 
name of

Whether 
promoter, 
director or 
their relative 
or employee

Property held 
since date

Reason for not being held in name of company

Merino 1

th

th January 

th

th

` ` ` 
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`

institution
Working 
capital 
limit 
sanctioned

Nature of 
current 
assets 
offered as 
security 

Quarter Information 
disclosed 
as per 
return

Information 
as per 
books of 
accounts

Difference Remarks

Inventory  March 

`

Particulars Loans

,



Merino Industries LimitedMerino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

`

Name of the 
statute

Nature of dues Gross 
Amount 

Amount paid 
under Protest 

Period to which the amount 
relates

Forum where dispute is 
pending

700.71

10.00

19.18
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`

Name of the 
statute

Nature of dues Gross 
Amount 

Amount paid 
under Protest 

Period to which the amount 
relates

Forum where dispute is 
pending
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the period covered by our audit. 

year.

 Walker Chandiok & Co LLP

Anamitra Das

th
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Annexure B

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial 
Statements 

Meaning of Internal Financial Controls with Reference to Financial Statements 
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

Opinion

 Walker Chandiok & Co LLP

Anamitra Das

th
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Particulars Notes 31 March 2026 31 March 2025
ASSETS

7
8

Current assets
9

10
11

Total current assets
Total assets
EQUITY AND LIABILITIES

17
18

Total equity
Liabilities

19

Current liabilities

 

Total current liabilities
Total liabilities
Total equity and liabilities

Anamitra Das Prakash Lohia Sachin Selot Bala Ji

th th th th

Balance Sheet
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Particulars Notes 31 March 2026 31 March 2025

Income

Total income

Expenses

Total expenses

Tax expense

Other comprehensive income

Total other comprehensive income

Total comprehensive income for the year

Earnings per equity share

Anamitra Das Prakash Lohia Sachin Selot Bala Ji

th th th th
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Particulars 31 March 2026 31 March 2025

Cash generated from operations 

Cash Flow Statement



Merino Industries LimitedMerino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

Particulars 31 March 2026 31 March 2025

Components of cash and cash equivalent

Total cash and cash equivalents at the end of the year

activities
1 April 2025

Non cash changes
  31 March 2026 

New leases Others Foreign exchange

activities

Non cash changes
31 March 2025

New leases Others Foreign exchange

Anamitra Das Prakash Lohia Sachin Selot Bala Ji

th th th th

Cash Flow Statement
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 (i) Statement of compliance with Ind AS

 (ii) Basis of preparation 

not made effective

 

recognition criteria are met.

 

Nature of assets Useful life

Buildings
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Nature of assets Useful life

Culverts

Roads

Plant and Machinery

Motor Vehicles

Computers and data processing units

Laboratory equipment

Electrical installations and equipment

 



Material accounting policies and other explanatory information
for the year ended 31 March 2026
CIN : U51909WB1965PLC026556

(Rupees in lakhs, unless otherwise stated)

Annual Report 2025-2698 Annual Report 2025-2698

 Financial assets

 Financial assets at amortised cost

 Financial assets measured at fair value

 Impairment of financial assets

 De-recognition of financial assets
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 Financial liabilities and equity instruments
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 Sale of goods and services

 Loyalty points programme

 Contract balances

 Contract liabilities

 Refund liabilities
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 Where the Company is a lessee
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 Where the Company is the lessor

 (i) Evaluation of indicators for impairment of assets
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 (iv) Provisions

 (v) Leases

 (vi) Contingencies

 (vii) Fair value measurements

 (viii) Inventories

 (x) Income taxes
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Description 
of item of 
property

Gross 
carrying 

value as on 
31st March 

2026

Gross 
carrying 
value as 

on 31st 
March 
2025

Title 
deeds 

held in the 
name of

Whether title 
deed holder is a 

promoter, director 
or relative of 

promoter/director 
or employee of 

promoter/director

Property 
held 

since 
date

Reason for not being held in the name of the 
company

Merino  1

1

th

th 
January 

th June 

th 
March 

Particulars

As at 31st March 2026

Less than  
1 year

More than  
3 years

Total

Total

` 

Particulars

As at 31st March 2025

Less than  
1 year

More than  
3 years

Total

Total
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Particulars

As at 31st March 2026

Less than  
1 year

More than  
3 years

Total

 119.89 

Total

` 

Particulars

As at 31st March 2025

Less than  
1 year

More than  
3 years

Total

Total

` 
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Particulars
Computer software 

Total

 Gross carrying amount 

 Balance as at 1st

 Balance as at 31st March 2025 

 0.10  0.10 

 Balance as at 31st March 2026 

 Accumulated amortisation 

 Balance as at 1st

 Balance as at 31st March 2025 

 0.10  0.10 

 Balance as at 31st March 2026 

 Net carrying amount 

 Balance as at 31 March 2025 

 Balance as at 31st March 2026 

Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

Investments in Equity Instruments measured at fair value through 

 1.80 

 100.00  100.00 

 1.71 

 119.00  119.00 

 180.00  180.00 

 0.70  0.80 

 77.00 

 0.91  0.99 

 180.00  90.00 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 1.97 

 71.00  71.00  1.70 

 181.00  1.80  181.00 

 0.08  0.10 

 0.01 

Investment in Alternative Investment fund measured at fair value 

 107.91 



Material accounting policies and other explanatory information
for the year ended 31 March 2026
CIN : U51909WB1965PLC026556

(Rupees in lakhs, unless otherwise stated)

Annual Report 2025-26110 Annual Report 2025-26110

Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 87.00 

 890.00 

Investment in bond measured at amortised cost

Investment in promissory note measured at amortised cost

 1.00  10.00  1.00  10.00 

Investment in REIT/INVIT measured at FVTPL

 10.78  8.99 

Aggregate amount of quoted investments

Aggregate market value of quoted investments

Aggregate amount of unquoted investments

Aggregate amount of impairment in value of investments

` 0.01.

` ` 

` ` 
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Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

` `

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Raw materials

` ` 

Stock in trade

` ` 

Finished goods

` ` 

Stores and spares

` ` 

` 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 177.00 

 789.00 

 911.00  11.79 

 907.00 

 70.00 

 9.88 

 108.00 

 181.00  179.00 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 8.71 

 911.00 

 70.00 

 807.00 

 70.00  109.00 

 78.00 

 89.00 

 7.88 

 700.00 

 1.87 

 780.00 

 88.00 

 1.81 

 9.97 

 1.10 

 1.97 

 1.90 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 917.00 

  

 700.00 

 117.00 

 1.71 

 10.11 

 190.00 

 7.77 

 0.10  0.00 

 0.99 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 0.80 

  

 0.78 

 0.97 

 0.77 

 0.90 

 19.00 

 119.00 

 110.00  110.00 

 100.00 

 11.00 

 71.00 

 9.00 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 9.00 

 970.00  819.00 

 1.91  1.91 

 70.00 

 0.87 

 1.09 

 100.00  1.09  0.98 

 9.99 

 99.00 

 100.00  1.78 

 79.00 
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

 71.00 

 11.00 

 190.00 

'Investment in mutual funds measured at FVTPL
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Particulars

31 March 2026 31 March 2025

Number of 
units/shares*

Amount
Number of 

units/shares*
Amount

'Investment in non convertible debenture measured at amortised cost 

Aggregate amount of quoted investments

Aggregate Market value of quoted investments

Aggregate amount of unquoted investments

Aggregate amount of impairment in value of investments

Particulars 31 March 2026 31 March 2025

Unsecured

Secured

` ` 
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Trade receivables ageing schedule

As at 31 March 2026 Not due

Outstanding for following periods from due date of payment

TotalLess than 
6 months 1 year

 More than 
3 years 

Undisputed

Disputed

Total

Total Trade receivables

As at 31 March 2025 Not due

Outstanding for following periods from due date of payment

TotalLess than 
6 months 1 year

More than 
3 years

Undisputed

Disputed

Total

Total Trade receivables

Particulars 31 March 2026 31 March 2025
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Particulars 31 March 2026 31 March 2025

` ` 

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Security deposits

Net Security deposits

 7.97 

 0.71 
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Particulars 31 March 2026 31 March 2025

Advances to suppliers

Net advances to suppliers

Advances recoverable in cash or kind 

Net advances recoverable in cash or kind 

 

` ` 

Particulars 31 March 2026 31 March 2025

Authorised

` 

Issued

` 

` 1117.87 1117.87

10.07 10.07

Particulars 31 March 2026 31 March 2025

` 
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Name of the shareholders
31 March 2026 31 March 2025

Number of shares* Number of shares*

 9.10  9.10 

Promoter Name

31 March 2026 31 March 2025

Number of 
shares* during the year

Number of 
shares*

 0.80 

 0.80 

 0.01  0.01 

 0.18  0.18 

 0.91 

 0.78  0.78 
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Promoter Name

31 March 2026 31 March 2025

Number of 
shares* during the year

Number of 
shares*

 0.07  0.07 

 0.01  0.01 

 0.89  0.89 

 0.89  0.89 

 100  100 

 0.89  0.89 

 9.10  9.10 

Promoter Name

31 March 2025

Number of 
shares*

the year

Number of 
shares*

 0.80 

 0.01  0.01 

 0.18  0.18 
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Promoter Name

31 March 2025

Number of 
shares*

the year

Number of 
shares*

0.91

 0.78  0.78 

 0.07  0.07 

 0.01  0.01 

 0.89 

 0.89  0.89 

 100  100 

 0.89  0.89 

 9.10  9.10 
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Particulars 31 March 2026 31 March 2025

Securities premium reserve

Statutory reserve

Capital Redemption reserve

General reserve

Equity Instruments through other comprehensive income

Retained earnings
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Particulars 31 March 2026 31 March 2025

Secured

Term loan

 From banks

Bank 31 March 2026 31 March 2025 Nature of Securities Repayment Terms

` 

` 
` 

` 

and 

Banking 

` 

and 

Banking 

` 

` 

per annum.
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 March 
` 

  

Bank 31 March 2026 31 March 2025 Repayment Terms

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Deferred tax liabilities

Deferred tax assets
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Particulars 31 March 2026 31 March 2025

Movements in deferred tax liabilities

Particulars
01 April 

2025

Recognised in

31 March 
2026

Other 
Comprehensive 

Income

Statement 

Loss

Deferred tax liabilities

Deferred tax assets

Particulars
01 April 

Recognised in

31 March 
2025

Other 
Comprehensive 

Income

Statement 

Loss

Deferred tax liabilities

Deferred tax assets
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Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Secured

Unsecured

Working capital loans

` ` ` ` 
` 
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Description 31 March 2026 31 March 2025

78.00 78.00

0.78 0.78

` ` 

` ` 

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

` ` 
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Trade receivables ageing schedule

31 March 2026 Not due
Outstanding for following periods from due date of payment

Total
Less than 1 year More than 3 years

 9.81 

Total

31 March 2025 Not due
Outstanding for following periods from due date of payment

Total
Less than 1 year More than 3 years

 178.99 

Total  170.91 

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025
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Particulars 31 March 2026 31 March 2025

Revenue from operations

1. Revenue from contracts with customers:

1.1: Disaggregated revenue information:

31 March 2026

Type of goods or service Laminates
Panel product 

& furniture
Others Total

India

 10.01 

Total revenue from contracts with customers

31 March 2025

Type of goods or service Laminates
Panel product 

& furniture
Others Total

India

Total revenue from contracts with customers

Particulars 31 March 2026 31 March 2025

Net receivables



Material accounting policies and other explanatory information
for the year ended 31 March 2026
CIN : U51909WB1965PLC026556

(Rupees in lakhs, unless otherwise stated)

Merino Industries LimitedMerino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Revenue from contract with customers

Particulars 31 March 2026 31 March 2025

 91.71 

 77.99 
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Particulars 31 March 2026 31 March 2025

Raw materials consumed

Particulars 31 March 2026 31 March 2025

Opening stock

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Interest expense

Other borrowing costs
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Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

 701.08 

 8.99 
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Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Current tax

Total current tax expense

Deferred tax

Total deferred tax expense

Income tax expense

Particulars 31 March 2026 31 March 2025

Tax expense at statutory income tax rate

Reasons for differences are indicated below

Total Income tax expense

Particulars 31 March 2026 31 March 2025

Basic

`  10.00  10 

`
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Particulars 31 March 2026 31 March 2025

Diluted

`

Particulars 31 March 2026 31 March 2025

`  
`

 
` `

`  
`

`  
`

` `

Particulars 31 March 2026 31 March 2025

Capital commitments

` `

Other commitments

`  
`
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Amount recognised in profit or loss:

Particulars 31 March 2026 31 March 2025

Total lease expenses

Movement of lease liabilities

Particulars 31 March 2026 31 March 2025

Maturity analysis

Particulars Total
Less than  

1 year
Between  Between  More than  

5 years

As at 31 March 2026

Particulars Total
Less than  

1 year
Between  Between  More than  

5 years

As at 31 March 2025

 101.99 

` `
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Particulars 31 March 2026 31 March 2025

Current

Financial assets

Total current assets given as security

Non current

Total non current assets given as security

Total assets given as security

Particulars 31 March 2026 31 March 2025

` `
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Particulars 31 March 2026 31 March 2025

 190.00 

 0.89 

 190.00 

Reconciliation of carry forward of amount spent in excess of requirement

 0.89 

Particulars 31 March 2026 31 March 2025

 Compensated absences
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Particulars 31 March 2026 31 March 2025

 Present value of obligations at the beginning of the year

 Present value of obligation at the end of the year

 Plan assets at the beginning of the year

 Plan assets at the end of the year

 Net liability

Total expense
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Particulars 31 March 2026 31 March 2025

Amount Amount

C. Actuarial assumptions:

Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025

Particulars
31 March 2026 31 March 2025

Increase Decrease Increase Decrease

F. ` `
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Particulars 31 March 2026 31 March 2025

 Description of risk exposures:

H
income.

reporting date.
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 Debt equity ratio

Particulars 31 March 2026 31 March 2025

Net debt

Total capital

Net debt equity ratio

Particulars 31 March 2026 31 March 2025

`  
`

111.79
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Particulars

31 March 2026 31 March 2025

FVTPL FVOCI
Amortised 

cost
FVTPL FVOCI

Amortised 
cost

Financial assets

Financial liabilities

 Quoted prices in an active market (Level 1): 

 Valuation techniques with observable inputs (Level 2): 

 

 Valuation techniques with significant unobservable inputs (Level 3): 
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method.

Particulars
31 March 2026 31 March 2025

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

 

Particulars
Quoted equity 

Shares
Unquoted 

equity Shares
Alternate 

investment fund
REIT/INVIT Total

 11.77 

As at 31 March 2026

Particulars
Quoted equity 

Shares
Unquoted 

equity Shares
Alternate 

investment fund
REIT/INVIT Total

 19.99 

As at 31 March 2025
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Sector wise 
unquoted equity 
Securities

Valuation 
technique

unobservable 
inputs

Range Sensitivity of the input 
to fair value

method

 i)  Trade and other receivables

Particulars 31 March 2026 31 March 2025

 109.78 
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 ii)  Financial instruments and deposits

 (i)  Financing arrangements

Particulars 31 March 2026 31 March 2025

 (ii)  Maturities of financial liabilities

liabilities as at 31 March 2026
Less than  

1 year
More than  

5 years
Total
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liabilities as at 31 March 2025
Less than  

1 year
More than  

5 years
Total

(i)  Foreign currency risk

Particulars
31 March 2026 31 March 2025

GBP USD EUR SGD Yen GBP USD EUR SGD Yen

Financial assets

Financial liabilities

Net exposure to 
foreign currency risk 
against receivables / 
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Particulars
Impact on other components of equity

31 March 2026 31 March 2025 31 March 2026 31 March 2025

USD sensitivity

EURO sensitivity

 19.00 

GBP sensitivity

SGD sensitivity

Yen sensitivity

(ii)  Interest rate risk

(a)  Interest rate risk exposure

Particulars 31 March 2026 31 March 2025

Particulars
Impact on other components of equity

31 March 2026 31 March 2025 31 March 2026 31 March 2025

 181.91 
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(iii) Price risk

(a)  Exposure

Particulars
Impact on total comprehensive income

31 March 2026 31 March 2025

Particulars
31 March 2026 31 March 2025

Nature of derivative Type

31 March 2026 31 March 2025

contracts
Foreign currency 

contracts
Foreign currency 

Forward covers

Buy

Buy
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Particulars Laminate
Panel products 

and furniture
Other 

Elimination Total

Segment revenue

Particulars Laminate
Panel products 

and furniture
Potato 
Flakes

Other 
Elimination Total

Segment revenue
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Particulars Laminate
Panel products 

and furniture
Potato 
Flakes

Other 
Elimination Total

 Geographical information

 (a) Revenue from external customers:

Particulars 31 March 2026 31 March 2025

Within India

 (b) Carrying amount of segment assets:

Particulars 31 March 2026 31 March 2025

Within India

 Entity wide disclosures

i) List of related parties where control exists and other related parties with their relationship:

SN Name
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Relatives of KMP Relationship
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Particulars

KMP Relatives of KMP
Entities over which KMP 

together with their relatives 

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

Transactions during the year  

 190.00 

received

prepaid 

Outstanding balances

 0.19  11.70 

 10.18 

 0.01  180.89 
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Sr 
Related party Relationship

Outstanding 
as at 31 

March 2026

Outstanding 
as at 31 

March 2025

Nature of closing 
balance

Nature of Transaction
31 March 

2026
31 March 

2025

1

guarantee 

 1.18 

 9.78 

guarantee 

 178.00 

 0.89 

 190.00 

7

 10.77 
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Sr 
Related party Relationship

Outstanding 
as at 31 

March 2026

Outstanding 
as at 31 

March 2025

Nature of closing 
balance

Nature of Transaction
31 March 

2026
31 March 

2025

8

9

Marketing 

10

11

 11.70 

 0.89 

 19.81 

17

 0.01 

18

19  7.98 

 0.19 

 0.01 
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Sr 
Related party Relationship

Outstanding 
as at 31 

March 2026

Outstanding 
as at 31 

March 2025

Nature of closing 
balance

Nature of Transaction
31 March 

2026
31 March 

2025

 10.17 

 0.81 

Mundhra
 0.80 

 1.00 

 0.80 

 10.01  9.17 

 11.00 

 0.00  0.01 

Mr. Mihir Man  0.01  0.07 

 0.17 

 0.70 

 7.10 

 1.18  18.18 

 0.88 

 1.88 

 1.00 

 1.00 

 0.00  0.00 

 0.00  0.00 

 0.00  0.00 
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Sr 
Related party Relationship

Outstanding 
as at 31 

March 2026

Outstanding 
as at 31 

March 2025

Nature of closing 
balance

Nature of Transaction
31 March 

2026
31 March 

2025

 0.00  0.00 

 0.00  0.00 

Mukhopadhaya

 1.00 

 10.17 

 8.79 

 8.79 

 87.88 

Compensation to KMP other than Independent Directors  31 March 2026  31 March 2025 

Total compensation
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` 

 31 March 2026

Quarter 
ended

Particulars
As per quarterly Information as per 

books of accounts
Short/ 

Reasons

Inventory
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 31 March 2025

Quarter 
ended

Particulars
As per quarterly statement Information as per 

books of accounts
Short/ 

Reasons

Inventory

Particulars 31 March 2026 31 March 2025

SN Ratio Numerator Denominator
31 March 

2026
31 March 

2025 Variance

1 1.19

0.98

181 178 1.70

7

8 11.09

9

10

11
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` ` ` 
` 

Anamitra Das Prakash Lohia Sachin Selot Bala Ji

th th th th
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98997.81 

and Extraordinary 
item

Earnings per 
`

`
3/31/2021 3/31/2022 3/31/2023 3/31/2025 3/31/2026

SOURCES OF FUNDS

Shareholder's 
fund

Bank 

7000.00 

Loan funds

Funds 
available

APPLICATION OF FUNDS

Fixed asstes 

Net Other 
Assets

Funds 
employed

Operating Results For Ten Years At A Glance `
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Merino Industries Limited
CIN: U51909WB1965PLC026556

E-mail: balaji@merinoindia.com
Website:www.merinogroup.com

N O T I C E

TO THE MEMBERS,

NOTICE is hereby given that the 61st

th

ORDINARY BUSINESS:

1. st

RESOLVED THAT st March 2026 and the 

2. To declare dividend of ` st

RESOLVED THAT ` 1 per equity share of `

3.

following resolution as a Special Resolution:

RESOLVED THAT

st day of 

the time being in force or any amendments thereto as may be agreed between the Board and Shri Manoj Lohia:

1. Salary `
with effect from 01.04.2027 and ending on 30.11.2029 `

st st st
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2. Perquisites

`

The perquisites amounting to ̀

medical insurance premium for self for the purpose of availment of the said perquisites.

provided by the Company shall not be included in the computation of perquisites as per provisions 

3.

limit of annual salary on the basis of average salary of three years as per the current service 

The said medical facility be and is hereby made admissible during the currency of the service 

4. Minimum
Remuneration

RESOLVED FURTHER THAT

4. 

a Special Resolution:

RESOLVED THAT

 
1st

1. Salary `
in the scale with effect from 01.04.2027 and ending on 30.11.2029 `

st st

and 1st
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2. Perquisites

`

The perquisites amounting to ̀

medical insurance premium for self for the purpose of availment of the said perquisites.

provided by the Company shall not be included in the computation of perquisites as per provisions 

3.

limit of annual salary on the basis of average salary of three years as per the current service 

The said medical facility be and is hereby made admissible during the currency of the service 

4. Minimum
Remuneration

in force.

RESOLVED FURTHER THAT 

5. 

following resolution as Ordinary Resolution:

RESOLVED THAT

 RESOLVED FURTHER THAT

SPECIAL BUSINESS:

6. 

Ordinary Resolution:
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 “RESOLVED THAT 

`

 By order of the Board 
 For Merino Industries Limited

Bala Ji
 Company Secretary

Membership No: F9919

CIN: U51909WB1965PLC026556

Phone: 033 2290-1214

E-mail: balaji@merinoindia.com 
Website:www.merinogroup.com
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NOTES:

1. 

“MCA 
Circulars”

compliance of various conditions mentioned therein. In 

st

2. The Company has enabled the Members to participate 
at the 61st

participation by Members are given in the subsequent 

Members have to attend and participate in the ensuing 

3. Those Shareholders having their shares in physical mode 

Folio Number and Number of shares held by them. The 

4. 

for participation in the 61st

st

5. Members may join the 61st

by following the procedure as mentioned below which 

IST i.e. 15 minutes before the time scheduled to start 
the 61st

scheduled time to start the 61st

6. 

etc. can attend the 61st

7. The attendance of the Members attending the 61st 

The statement setting out the material facts pursuant 

the items of special business as per the agenda items 

9. 
circulated to the members of the Company is made 

www.merinogroup.
com

 
available on the website of the Company for inspection 
by the Members.

10. 

documents referred to in the Notice will also be available 
for electronic inspection without any fee by the members 
from the date of circulation of this Notice up to the date 

th

inspect such documents can send an email to balaji@
merinoindia.com.

11. 

facility of remote e-voting to its Members in respect 

the authorized agency. The facility of casting votes by 
a member using remote e-voting system as well as 

the website of the Company at www.merinogroup.com. 
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13. 
the Company will remain closed from 19th

2026 to 25th

14. 
in connection with shares held by them by addressing 

 
5th

15. Members are requested to notify immediately any 

in respect of their physical share folios quoting their 

16. Members who are holding shares in identical order of 
names in more than one folio are requested to send to 

the details of such folios together with the share 

17. Members who have not registered their e-mail addresses 
so far are requested to register their e-mail address 

Members holding shares in dematerialized mode are 
requested to intimate the changes pertaining to their 

th

subsequent records.

19. Members are requested to intimate beforehand to the 

information required readily available at the meeting.

20. The Equity Shares of the Company are in the depository 

of the Company are in the dematerialization list with ISIN 
No. INE662B01017.

21. Pursuant to the provisions of Section 124 of the 

dividend for the year 2019-2020 and onwards will be 
deposited with the Investor Education and Protection 

table given hereunder:

Financial Year Date of declaration 
of Divi dend

Date of Transfer to 
Unpaid Dividend Account

Due date of lodging 
claim with company

Due date of 
transfer to IEPF

2019-2020 23.09.2019 30.10.2019 29.09.2026 29.10.2026

23.03.2020 29.04.2020

2020-2021 30.09.2021 10.10.2021

2021-2022 30.09.2022 03.11.2022 02.10.2029 02.11.2029

2022-2023 29.09.2023 02.11.2023 01.10.2030 30.10.2030

2023-2024 27.09.2024 29.10.2024

2024-2025 26.09.2025 01.11.2025 31.10.2032 29.11.2032

uploaded on the website of the Company at www.
merinogroup.com. Members who have not encashed 

to the Company immediately along with relevant Folio 

facilitate payment of the dividend.

22. 
st

will be deducted on payment of dividend to the resident 
individual shareholders if the total dividend does not 

`
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updating at balaji@merinoindia.com.

23. 

24. 
Members holding shares in physical form who have not 
updated their mandate for receiving the dividends 

be received:

 b. self-attested scanned copy of cancelled cheque 

case shares are held jointly;

Member as registered with the Company.

25. In the event the Company is unable to pay the dividend 

26. 

the shareholders electronically as a part of its green 
initiatives in corporate governance. Recognizing the 

with their depositories.

27. The voting rights of shareholders shall be in 
proportion to their shares in the paid-up equity 
share capital of the Company as on the cut-off date of 

th

as the Scrutinizer to scrutinize the e-voting process in a 
fair and transparent manner.

29. 

through remote e- voting in the presence of at least two 

Secretary of the Company.

30. 

www.merinogroup.
com
result is declared by the Company Secretary.

31. 
the end of discussion on the resolutions on which voting 

those members who have not cast their votes earlier 
either by remote e-voting.

CDSL E-VOTING SYSTEM – FOR E-VOTING AND 
JOINING VIRTUAL MEETINGS

1. The general meetings of the companies shall be conducted 
as per the guidelines issued by the Ministry of Corporate 
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Company is providing facility of remote e-voting to its 
Members in respect of the business to be transacted at 

ed e- o s agency. The facility 
of casting votes by a member using remote e-voting as 

15 minutes before and after the scheduled time of 
the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility of 

served basis. This will not include large Shareholders 

Remuneration Committee 

served basis.

ascertaining the quorum under Section 103 of the 

in pursuance of Section 112 and Section 113 of the 

and cast their votes through e-voting.

the Company at www.merinogroup.com

www.evotingindia.com.

compliance with applicable provisions of the Companies 

THE INSTRUCTIONS OF SHAREHOLDERS FOR 
E-VOTING AND JOINING VIRTUAL MEETINGS ARE 
AS UNDER:

Step 1:
system in case of individual shareholders holding shares in 
demat mode. 

Step 2:
shareholders holding shares in physical mode and non-
individual shareholders in demat mode. 

nd

th

 
th

thereafter.

B. Shareholders who have already voted prior to the 
meeting date would not be entitled to vote at the meeting.

This necessitates registration on various ESPs and 

shareholders.

enable e-voting to all the demat account holders by way of 
a single login credential, through their demat accounts/ 
websites of Depositories/ Depository Participants
account holders would be able to cast their vote without 

facilitating seamless authentication but also enhancing ease 
and convenience of participating in e- voting process.

Step 1
system in case of individual shareholders holding shares in 
demat mode. 

mode are allowed to vote through their demat 

Participants. Shareholders are advised to update their 
mobile number and email Id in their demat accounts in 
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Type of
shareholders

Login Method

Individual 
Shareholders 
holding 
securities in 

with CDSL

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 
Depository

nsdl.com

company name 
or e-Voting service provider name and you will be re-directed to e-Voting service provider website for 

Individual 

securities in demat 

their Depository 
Participants (DP)

Important note: 
option available at abovementioned website.
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding 
CDSL request at 

Individual Shareholders holding 
NSDL

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual 
shareholders in demat mode.

www.evotingindia.com.

  d. Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.

For Physical shareholders and other than individual shareholders holding shares in Demat.

PAN

• 

OR 

of 

or in the company records in order to login.

• 

SUBMIT

this Notice.

dissent to the Resolution.

RESOLUTIONS FILE LINK
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CONFIRM

P. 

evoting@cdslindia.com.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E- VOTING DURING 
MEETING ARE AS UNDER:

e-voting.

as per the instructions mentioned above for e- voting.

5. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during 
the meeting.

during the meeting.

invalid as the facility of e-voting during the meeting is available only to the shareholders attending the meeting.
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE 
COMPANY/DEPOSITORIES.

Company/RTA email id.

th

 By order of the Board
Merino Industries Limited

Bala Ji
Company Secretary

Membership No: F9919

CIN: U51909WB1965PLC026556

Phone: 033 2290-1214

E-mail: balaji@merinoindia.com
Website: www.merinogroup.com
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ANNEXURE TO THE NOTICE
Statement pursuant to Section 102(1) of the Companies Act, 2013 in respect of Items of Special and Ordinary Business set 
out in the Notice convening the 61st Annual General Meeting of the Company to be held on 25th September, 2026:

Item Nos. 3 & 4 of the Notice:

General Information

Nature of Industry: 

Date or expected date of commencement of commercial production

appearing in the prospectus

Financial performance based on given indicators

Turnover

Foreign investments or collaborations, if any:

ORDINARY BUSINESS:

ITEM NO. 3

APPOINTMENT OF A DIRECTOR IN PLACE OF SHRI MANOJ LOHIA, WHOLE-TIME DIRECTOR (DIN 00127775), WHO RETIRES BY 
ROTATION, OFFERS HIMSELF FOR RE-APPOINTMENT.

of its former subsidiary company Merino Panel Products Limited from 2004 till 2021 and is also appointed as the Whole time 
st

effect from 1st

before the shareholders for approval.

INFORMATION ABOUT THE WHOLE-TIME DIRECTOR

1

Company since 1st

2 Past Remuneration `

3
suitability

success of the group.

4. Recognition or awards



Annual Report 2025-26Annual Report 2025-26

5 Remuneration 
proposed

Salary :

`
with effect from 01.04.2027 and ending on 30.11.2029 `

st st st

Perquisites:

` 

The perquisites amounting to ̀

medical insurance premium for self for the purpose of availment of the said perquisites.

as provided by the Company shall not be included in the computation of perquisites as per 

limit of annual salary on the basis of average salary of three years as per the current service 

The said medical facility be and is hereby made admissible during the currency of the service 

Minimum Remuneration

6 Comparative 
remuneration 

position and person

Committee held on 30th

the Company.

7 Pecuniary relationship 
directly or indirectly 
with the company or 
relationship with the 

if any

his relatives who are indirectly related to him and are considered to be interested or concerned 
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OTHER INFORMATION

1 The Company has not incurred any loss.

2
for improvement

optimistic that in the future years your Company would witness improved 

3
sustained and can be improved in the years to come.

DISCLOSURES
Information on the remuneration package to the shareholders of the Company: This information has been detailed in the 

Disclosures mentioned in the Board of Directors’ Report under the heading ‘Corporate Governance’, if any, attached to the 
annual report: Not applicable

st

remuneration and terms and conditions of his service be approved by the shareholders in accordance with the provisions of Sections 

The above item of ordinary business does not relate to or affect any other company.

ITEM NO.4: TO APPOINT A DIRECTOR IN PLACE OF SHRI DEEPAK LOHIA (DIN: 00154027), WHO RETIRES 
BY ROTATION AND BEING ELIGIBLE, OFFERS HIMSELF FOR RE-APPOINTMENT

of its former subsidiary company Merino Panel Products Limited from 2004 till 2021 and is also appointed as the Whole time 
st

st

INFORMATION ABOUT THE WHOLE-TIME DIRECTOR

1

Company since 1st

2 Past Remuneration `

3
suitability

and success of the group.

4. Recognition or awards
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5 Remuneration 
proposed

Salary:

`
in the scale with effect from 01.04.2027 and ending on 30.11.2029 `

st st

and 1st

Perquisites:

` 

The perquisites amounting to `

reimbursement and medical insurance premium for self for the purpose of availment of the 
said perquisites.

as provided by the Company shall not be included in the computation of perquisites as per 

subject to the ceiling limit of annual salary on the basis of average salary of three years as per 

The said medical facility be and is hereby made admissible during the currency of the service 

Minimum Remuneration:

6 Comparative 

with respect to 

position and Person

30th

7 Pecuniary relationship 
directly or indirectly 
with the company or 
relationship with the 

if any

interested or concerned in the resolution in any way.



Merino Industries LimitedMerino Industries Limited

Corporate Overview Statutory Reports Financial Statements Notice

OTHER INFORMATION

1 The Company has not incurred any loss.

2
for improvement

that in the future years your Company would witness improved performance 

3

DISCLOSURES

Information on the remuneration package to the shareholders of the Company: This information has been detailed in the 

Disclosures mentioned in the Board of Directors’ Report under the heading ‘Corporate Governance’, if any, attached to the 
annual report: Not applicable.

st

remuneration and terms and conditions of his service be approved by the shareholders in accordance with the provisions of 

th

The above item of ordinary business to be transacted at this meeting of the company does not relate to or affect any other 
company.

SPECIAL BUSINESS:

RELATING TO ITEM NO. 6: TO RATIFY THE REMUNERATION PAYABLE TO COST AUDITOR FOR FY 2026-27 – ORDINARY 
RESOLUTION

ending 31st `

st
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Brief particulars of Directors proposed to be Directors proposed to be appointed / re-appointed:

Name Shri Manoj Lohia

54 years

B.Com

Number of shares held in Company
st

Merino Properties Private Limited

The number of Meetings of the Board attended during 
the year

Boards 
NIL

Name Shri Deepak Lohia

Number of shares held in Company st

• Merino Properties Private Limited

The number of Meetings of the Board attended during 
the year

Boards
NIL


