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Crowning Moments

The year 2024-25 was a remarkable one for Mahickra Chemicals Limited, marked by
significant milestones that validate our relentless pursuit of excellence,
sustainability, and global competitiveness. These prestigious accolades reinforce
our belief that consistent innovation, uncompromised quality, and customer-centric
values are the true drivers of growth.

Chemexcil's Gold Award (2019-20)

Mahickra Chemicals Limited was honored with the Gold Award by Chemexcil for
Excellence in the Export of Dyes and Dye Intermediates, presented on February 08,
2025 by Smt. Anupriya Patel, Hon'ble Minister of State, Health & Family Welfare and
Chemicals & Fertilisers, Government of India.

This award is a proud recognition of our Company's strong international presence and
our efforts in making Indian dyes and intermediates a trusted name in global markets.
It is also a testament to the faith reposed in us by international customers and the
efforts of our R&D and operations teams in maintaining world-class standards.



I GDMA Awards (2023-24)

At the GDMA Awards 2023-24, Mahickra Chemicals Limited
received two prestigious recognitions:

Award for Award for
Self-Manufactured Self-Manufactured
E Direct Export Domestic Sales

These awards reflect our Company's ability to excel equally in global markets as well as within
India. While exports highlight our competitive edge internationally, strong domestic sales
underline our trusted position in the Indian market. This balance strengthens our long-term
vision of being a truly global chemical company with deep Indian roots.

A Testament to Our Our Journey Ahead

mers : . :
People & Custo These awards are not just milestones, but stepping

Behind every recognition lies the stones in our journey of innovation, sustainability, and
unwavering commitment of our customer satisfaction. With each recognition,
employees who work with Mahickra Chemicals Limited reaffirms its mission to:
passion and dedication to achieve
excellence. We also extend our Deliver Strengthen Drive
deepest gratitude to our valued world-class India's position sustainable &
customers and partners, whose products that as a global leader environmentally
trust and support inspire us to meet evolving in the chemical responsible
scale new heights. customer needs  industry growth
&
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Diversity with Insight
Grow with Impact

At Mahickra Chemicals Limited, we think that diversification is about doing things with
purpose, clarity, and foresight rather than just venturing into new markets. Diversify with
Insight is a reflection of our dedication to making well-informed decisions based on
client demands, market knowledge, and sustainable business practices. Every new
move, whether it be the adoption of cutting-edge technologies, the launch of novel
goods, or market expansion, is meticulously coordinated with our goal of generating
lasting value. ®-

Innovation has always been at the heart of our journey. By combining research,
technology, and industry expertise, we continue to build solutions that not only address
current challenges but also anticipate future opportunities. This approach ensures that
our diversification is never random but purposeful, creating a strong foundation for
growth that is resilient and future-ready. Our commitment to innovation drives us to
constantly push boundaries and explore new possibilities. We are dedicated to staying
ahead of the curve and providing cutting-edge solutions for our customers.

This outlook is further supported by our global presence. By growing its presence in a
variety of markets and participating in more international exhibits,
Mahickra Chemicals Limited has improved its capacity to
conduct business internationally while remaining relevant

locally. We are building bridges across borders and
guaranteeing that our methods and products continue to
be competitive and influential on a global basis by
establishing connections with stakeholders and
customers around the world.

Grow with Impact signifies our belief that growth
must be meaningful. It is not measured only in
numbers, but in the positive outcomes we
create for our stakeholders —
stronger trust from our
customers, greater
opportunities for our
employees, enhanced
returns for our
shareholders, and
contributions to a
sustainable society
and environment.
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we aim to leave a positive impact on the world
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growth is impactful only when it leaves behind a legacy of value, responsibility,
excellence. We strive to make a difference in every aspect of our business, ensuring that our
recognition, and milestone achieved during the year is a reflection of this

growth is not only sustainable but also beneficial for all those involved. By focusing on

creating lasting value and positive change

Overview
around us.

Corporate

’

Chemicals Limited continues to march ahead as a trusted partner in the global chemical
industry, shaping not just its own future but also contributing to the collective progress of the
markets and communities it serves.

philosophy. They stand as testaments to our dedication to quality, ethical practices, and
sustainable progress. By diversifying with insight and growing with impact, Mahickra

Each award,

For us
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About Mahickra
Chemicals Limited

Precision in Every Shade

Il Our Legacy of Innovation

Mahickra Chemicals Limited ("Mahickra” or "MCL") was established in 1997 by two visionary
entrepreneurs, Mr. Miteshkumar Champaklal Gandhi (Chairman and Managing Director) and Mr.
Ashishkumar Champaklal Gandhi (Whole-Time Director). Their goal was to build a strong
presence in the manufacturing of a diverse range of reactive dyes. Over the years, their dedication
has transformed Mahickra into a trusted and innovative name within the specialty chemicals
industry. Today, the company continues to broaden its product offerings while maintaining a
steadfast commitment to excellence and innovation.

I Excellence Through Expertise

At Mahickra, innovation and quality form the foundation of everything we do. We specialize in
manufacturing dyes and pigmentswith meticulous attention to quality control at every stage of
production. Our flagship products, marketed under the brands Nikazol and Nikafix, exemplify our
expertise in reactive dyes, widely recognized for their superior performance in the textile industry.

Our state-of-the-art manufacturing facilities, including two dedicated plants for reactive dyes,
are equipped with cutting-edge technology and managed by an experienced team. Every product
undergoes stringent quality checks before leaving the factory, reflecting our relentless pursuit of
excellence. Maintaining high-quality standards is not just a practice—it is our ethos.

Il Awards and Accolades

Mahickra's commitment to excellence has been recognized both nationally and internationally.
The company has been honored with prestigious awards, including:

¢ Chemexcil's Gold Award (2019-20)
for outstanding export performance.

© GDMA Awards (2023-24) for:
) Self-Manufactured Direct Export
P Self-Manufactured Domestic Sales

These accolades highlight Mabhickra's
leadership in quality, innovation, and
global competitiveness in the dyestuff and
specialty chemicals sector.

“ Annual Report 2024-25
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11 Our Vision: Diversify with Insight.
Grow with Impact.

At Mabhickra, our vision, “Diversify with Insight. Grow
with Impact.”, reflects our strategic approach to
business. We aim to diversify our product portfolio
and explore new opportunities by combining market
insight with innovative solutions. This thoughtful
diversification allows us to reduce risk, create value
for stakeholders, and make a meaningful impact in the
global specialty chemicals industry.

Il Global Presence
& Certifications

Mahickra Chemicals Limited enjoys a global presence
in the dyestuff manufacturing and exporting industry.
Our commitment to quality and sustainability is
validated by several international certifications,
including 1ISO 9001 (Quality Management), ISO 14001 A\
(Environmental Management), and [SO 45001
(Occupational Health & Safety). Additionally, we are
proud recipients of the ZDHC Level 3 Eco Passport
from Oeko-Tex and GOTS v7.0 certification, reflecting
our dedication to environmentally responsible and
sustainable production practices.

Il Commitment to Customers

At the heart of Mahickra's operations lies an
unwavering commitment to customer satisfaction.
We recognize that every client has unique
requirements, and we strive not only to meet but
exceed their expectations. By fostering relationships
based on trust, loyalty, and mutual respect, we ensure
that our clients receive both premium products and
exceptional service. Our customer-centric approach
remains a key driver of our success and inspires us to
continuously create value for partners worldwide.

Il Looking Ahead:
Building a Sustainable Future

As we continue to grow, innovate, and expand,
Mahickra remains anchored in its core values of
quality, reliability, and customer focus. Over two
decades of relentless pursuit of excellence reflect the
vision of our founders and the dedication of our entire
team. Guided by our mission and vision to "Diversify
with Insight. Grow with Impact.”, we will continue to
innovate, expand sustainably, and deliver excellence
at every step, setting new benchmarks in the global
specialty chemicals sector.

Mahickra Chemicals Limited “
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Mission

® Drive Innovation and Quality

Consistently deliver exceptional products and
solutions by fostering a culture of insight-driven
innovation and uncompromising quality.

® Customer-Centric Excellence

Place customers at the center of every decision,
ensuring their satisfaction and evolving needs
guide our strategies and actions.

® Integrity and Ethical Leadership

Operate with transparency, responsibility, and
ethical conduct, earning trust and credibility in
every market we serve.

® Empowerment and Shared Growth

Cultivate growth opportunities for employees,
partners, and communities, creating value and
impact that extends beyond business outcomes.

Vision
To become a globally recognized
powerhouse, renowned for innovation,
excellence, and lasting relationships,
built on strong core values and a
commitment to making a meaningful

impact  across  industries  and
communities.
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: Mahlckra Chemicals

> - A 28-Year Odyssey of
5 ”*-: lelted Growth and Innovation

The journey begins with the inception of Mahak Dyechem Industries,
laying the foundation for innovation in reactive dyes.

Statutory
Reports

2000 Expansion of local business operations,
establishing a strong domestic presence.

e Started collaborations with merchant exporters.

e Made our first direct export to Bangladesh, marking our entry
into international markets.

2008 Boosted production capacity to 200 MT per
month, supporting growing demand

export  to Turkey, Commissioned a new production unit

G o expanding global reach. s to cater to the full range of reactive
g i dyes; began regular exports to Egypt,
-vy'-. o : f .
w = il Mexico, Uzbekistan, and Indonesia.
Acquired industrial N 2 ,‘f-
land in Saykha to fuel !‘E fp i TN

Witnessed a twofold increase in
exports, domestic business,
e Public listing on NSE SME platform,signaling and turnover, reinforcing our
ie.. a new growth chapter.

future expansion

market leadership.
"%, * Rebranded as Mahickra Chemicals Limited.

Constructed a new production unit to support Pigment Pastes and Specialty
Chemicals; continued focus on specialty chemical supply.

Established a corporate office at Plot No. 1201-1202, Phase-3, diversifying into new
chemical and intermediate sectors.

e Achieved ZDHC Level 3 Certification and received Eco Passport accreditation from Oeko-Tex.

e Launched Oeko-Tex certified reactive dyes under the brands Nikafix&Nikazol.

Introduced Oeko-Tex certified pigment emulsions under the brand
name Nikron, expanding our sustainable solutions portfolio.

® Recognition & Awards:Honored with GDMA Awards for Self-Manufactured Direct
Export and Domestic Sales, further affirming our industry leadership.

¢ Global Outreach: Strengthened international partnerships and diversified export
markets, continuing our journey toward sustainable, high-impact growth.

Mahickra Chemicals Limited 11
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Founders and Innovators:
Introducing the Promoters of the

Company

-

Miteshkumar Champaklal Gandhi:

Mr. Miteshkumar C. Gandhi is the Managing Director of the company, serving as
a director since its inception. With a Bachelor’s Degree in Chemical Engineering
and extensive experience in the chemical industry, he leads the marketing and
enhancement of our products. Joining the Board in 2017, his expertise has been
instrumental in driving our company’s growth and success.

e Ashishkumar Champaklal Gandhi:
Mr. Ashishkumar C. Gandhi is the Whole-Time Director of the company, serving as

a director since its inception. With a Bachelor’'s Degree in Electrical Engineering
and extensive experience in finance, taxation, and related matters, he provides
valuable direction and supervision. Joining the Board in 2017, his rich knowledge
and experience in finance have been instrumental in our company’s growth and
success.

Annual Report 2024-25
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Chairman & Managing
Director’s Message

| am pleased to truly acknowledge each and every one of you for your persistent backing and
ongoing reliance on Mahickra Chemicals Limited over the years. Our development and progress
have been built on your trust. I'm pleased to report that we now have a robust synchronization
amongst our strategic vision and operational execution, which will enable us to achieve
legitimate alteration, embed innovation and customer-centricity into our core business
processes, and provide long-term value to all stakeholders.Moving forward, we are committed
to further enhancing our products and services to meet the evolving needs of our customers
and partners. With your ongoing support, we are confident in our ability to achieve even greater
success in the future.

With an important foothold in both domestic as well as foreign markets, Mahickra Chemicals
Limited is still regarded as the premier manufacturer and supplier of dyes, pigments, and
specialty chemicals. Our diverse product line provides customized chemical solutions to a wide
range of sectors. We are committed to servicing the various demands of our valued customers
as well as making sure they are satisfied, with an emphasis on innovation and quality. Our
standing as a trustworthy supplier in the chemical industry is further reinforced by our
revolutionary manufacturing facilities and rigorous quality assurance procedures.

The fiscal year 2024-25 occurred in an unstable global context. Macroeconomic headwinds,
changing trade dynamics, and geopolitical concerns were significant obstacles that affected
our desired growth trajectory. Although these conditions have been challenging, they have
taught us vital lessons about strategy and comprehend. They drove us to think critically,
reassess and refine our fundamental techniques. Despite all, they reaffirmed the resilience and
power of our team, our procedures, and our shared objective. We are optimistic about our
capacity to navigate the impending incertitude with flexibility and innovation as we look to the
fiscal year 2025—-2026. Our fidelity to agile planning and perpetual enhancement will steer us as
we grasp prospects for long-term achievement and expansion.

As we gaze to the future, we retain our commitment to meticulous and anticipatory planning. We
are positioning ourselves in a spot to respond with quickness, accuracy, and an acute sense of
purpose by drawing on the lessons learned from the previous year. We will continue to prioritize
making well-informed decisions that are based on innovation, operational excellence, and
a thorough comprehension of the changing market environment. We think this
strategy will help us not only deal with uncertainty but also transform
obstacles into worthwhile possibilities. We are certain that
our strategic approach will continue to drive our
success as we continue to develop and
adapt. We are ready to take advantage
of new opportunities and promote
sustainable growth in the
upcoming year by
remaining agile and
forward-thinking.

7
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Our strategic priorities are still focused on four
important growth pillars as we map out the future:

Global Domestic Market

Expansion Development
Increasing our global footprint To increase our market reach
by employing flexible and throughout India, we are
varied tactics that maximize strengthening  our  distribution
success in important network and raising  brand
international markets. awareness.

Quality & New Diversification

Development & Innovation

EXCCHCIICC Investigating new product lines, company
To increase our market reach verticals, and technological advancements
throughout India, we are strengthening to guarantee long-term strategic agility
our distribution network and raising and future readiness is known as
brand awareness. diversification and innovation.

Embedding environmental sustainability into all facets of our business operations is something
our company is equally dedicated too. Our long-term approach is based on economic
resilience, civic engagement, and environmental stewardship. Our goal is to foster enduring
worth for both present and future generations by integrating sustainable practices and meeting
expectations of stakeholders.Our dedication to sustainability not only benefits the environment
and society but also strengthens our business by fostering trust and loyalty

among customers, investors, and partners. Embracing sustainability is not
just a choice for us; it is a fundamental part of our identity and vision for
a better future.

Our personnel are the driving force behind our development. Despite the
challenges, our staff’ combined enthusiasm, commitment, and tenacity
have driven us ahead. | want to express my sincere gratitude to each and
every team member on behalf of the Board of Directors and the
leadership group for your exceptional dedication this year.

| also want to express my gratitude to all of our stakeholders,
including partners, shareholders, and customers, for their
continued cooperation and trust. We are motivated to reach
new heights and reaffirm our aim to innovate, diversify,
and expand by your unwavering support.

We will work together to establish a more robust and
flexible Mahickra Chemicals Limited in the years to
come by embracing the future with resiliency, hope,
and purpose.

Warm regards, . E
- Mitesh Gandhi

Chairman &Managing Director

Mahickra Chemicals Limited

Annual Report 2024-25
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Whole-Time
Director’s Message

Dear Stakeholders,

I'm hoping you are doing well and in an upbeat spirit when you receive this message, as are
the members of your family. | am incredibly appreciative of your enduring conviction and
assistance as | contemplate the roots of Mahickra Chemicals Limited. Our current
identification and future trajectory have been significantly shaped by your belief in
our vision. In tandem, we have surmounted obstacles and accomplished
important milestones while adhering to our dedication to excellence and
creativity. With your persistent backing, | am persuaded Mahickra Chemicals
Limited will keep growing successfully and have a beneficial influence on
the industry as we look to the future.

The growth we have experienced from 1998 has been based on our
unrelenting focus on producing high-quality reactive dyes, which is
bolstered by innovation, sophisticated manufacturing infrastructure,
and a committed staff. Throughout the years, this bedrock has
permitted us to accomplish strong and steady growth in both
revenue and profitability, demonstrating the robustness of our
. operations and the soundness of our business model. | am
— ;*:T’»:";f""-'--': = thrilled about the prospect of additional growth and
s diversification in our product line as we move to the future. |
have confidence that Mahickra Chemicals Limited will achieve
greater success while retaining its standing as a market leader
with your continual support.

The fiscal year 2024-2025, however, was fraught with
difficulties. I'm delighted to announce that Mahickra Chemicals
Limited showed resilience and fortitude in the face of these
— outside constraints, delivering noteworthy outcomes across a
\__:\4'::%5_ number of important financial metrics that highlighted our
capacity to adjust and keep moving forward. The financial
results demonstrate not only performance but also the
operational rigor and strategic fortitude we have ingrained in our
systems, which enable us to weather market challenges and stay
e prepared for the future. We have faith in our ability to handle
= ambiguities and seize expansion chances in the future. Our firm
commitment to efficacy and creativity will propel us toward long-term
success in the years to come.

o, W,
e

=
Ty
—

We at Mahickra Chemicals Limited have consistently supported equitable
growth. Dividends continue to be a concrete representation of our
unwavering dedication to rewarding our shareholders. We are happy to
announce a dividend of 0.20 per share for the fiscal year 2024—-2025. We
would like to express our gratitude for your unwavering faith in our path and future
together. We are committed to generating value for all stakeholders as we carry on
growing our business and investigating new markets. Our emphasis on ethical business
methods and sustainable practices will lead us to a prosperous and successful future for all.

Mahickra Chemicals Limited
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Diversification Market Strategic financial
of products Growth commitments

These endeavors are fueled by an evolutionary mindset, which promotes technological
innovation and environmental responsibility while optimizing value for all stakeholders.
We intend to solidify ourselves as a market leader by diversifying our product line,
entering new areas, and making calculated investments. Our dedication to ethical
business behavior and sustainable methods will guarantee that our expansion is not
only profitable but also favorable for the environment and society at large.

The motivation behind each milestone remains our people. We have conquered every
obstacle thanks to their technological know-how, unwavering commitment, and drive for
perfection. | want to sincerely thank everyone on the Mahickra team for helping to shape
our continued success. We will work together to keep innovating, adapting, and
promoting constructive change in the sector. | have no doubt that Mahickra will flourish
and leave a lasting impression thanks to the combined efforts of our team and our
common goal.

We want to thank our valued stakeholders once more for their
sustained relationship and trust. | have faith that as we
proceed, we will all be able to develop more quickly, become
stronger, and provide value that will last. Together, we will
keep opening doors and proudly write the forthcoming
chapter in the history of Mahickra Chemicals Limited. We
acknowledge your firm backing as we traverse the
ever-changing chemical industry. The commitment you
demonstrate boosts our determination to succeed
considerably in the days to come.

Warm regards,

Ashish Gandhi

Whole-Time Director
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Innovate. Impact. Inspire

Mahickra Chemicals’ Product Excellence

Mahickra offers an extensive portfolio of reactive dyes under the brand names "Nikafix" and
"Nikazol,” designed to meet diverse dyeing and printing needs across the textile industry. These
dyes are known for their excellent colourfastness, brightness, and consistency, making them a
preferred choice for textile manufacturers worldwide. With a wide range of shades available,
Mahickra's reactive dyes provide vibrant and long-lasting colors for various fabrics.

Below is a detailed overview of

the different types of dyes offere'q_:

Nikatex
Bifunctional Dyes

1" Application
Because these dyes have good fastness qualities, they are frequently employed for medium
hues. Turkey, Bangladesh, Mexico, Peru, Egypt, Thailand, Vietnam, Russia, Brazil, and Argentina
are just a few of the highly competitive regions where they are highly favoured, especially in
marketplaces where price sensitivity is critical.

I’ Qualities

&

Intuitive Economical Diverse
These dyes are well-liked in a They meet the needs of These dyes come in a
variety of textile applications since cost-conscious variety of hues, so
they are simple to use. The dyes consumers by offering there are alternatives
are also known for their vibrant reasonable prices without for any project.

O

Mahickra Chemicals Limited
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Nikafix
Multifunctional Dyes

I” Application
These dyes have excellent fastness qualities
and are perfect for dark, soiled hues.
Because of their improved performance and
efficiency, they are slightly more expensive
than bilingual dyes, even though they can be
employed in a comparable way.

1" Qualities
To s
o o U
=4 i
Superior Fastness Market Presence
Although these dyes have a higher unit These dyes are in great demand in markets that
price, they save money since they are are centered on high-performance dyes, as well
used in lower amounts than as in the same regions as bifunctional dyes,
bifunctional dyes, which was the such as Turkey, Bangladesh, and Mexico.
reason behind their development for Furthermore, the market is anticipated to
applications that need a higher continue growing as a result of its growing use
fastness. in textile manufacturing.
Nikatex
Eco Friendly Dyes
1" Application

These dyes are designed to be environmentally friendly, as their name implies. By shortening the
time needed to dye cotton garments, they lower the amount of wastewater produced, save
energy, and improve manufacturing efficiency. They frequently need less water and fewer rinses
during the dyeing process as well.

1" Qualities

520

®

Sustainability Efficacy
By supporting environmentally Manufacturers find them to be a cost-effective
responsible dyeing techniques, option because the shorter dying time results in
these colors help to promote lower energy usage and higher production
environmental conservation throughput.  Furthermore, it has been
initiatives. They are also less demonstrated that eco-friendly dyes have less of
expensive than conventional dyes. an effect on waste disposal and water usage.
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