
AARTI 
PHARMALABS 

February 05, 2025 

To, 

Listing/ Compliance Department 

BSE LTD. 
Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 

SCRIP CODE: 543748 

Dear Sir/Madam, 

We wish to inform you that Board of Directors at their meeting held today i.e. Wednesday, 

To, 

Listing/ Compliance Department 

National Stock Exchange of 

India Limited 
“Exchange Plaza”, Plot No. C/1, 

G Block, Bandra Kurla Complex, 

Bandra (E), Mumbai — 400 051 

SYMBOL: AARTIPHARM 

Sub: Outcome of Board Meeting 

Ref: Regulation 30 and 33 of SEBI (LODR) 

Regulations, 2015 

February 05, 2025 inter-alia considered and approved the following: 

- The Audited Financial Results of the Company (Standalone and Consolidated) for the quarter 

ended December 31, 2024, basis recommendation of the Audit Committee; 

- Auditor's Report on the Financial Results (Standalone and Consolidated) for the quarter ended 

December 31, 2024; 

- The declaration of Interim Dividend of 32.5/- (@ 50%) per Equity Share of I5/- each for the 

Financial Year 2024-25. 

Further, please note that as per the Regulation 42(1)(a) of the SEBI (LODR) Regulations, 2015, 

Friday, February 14, 2025 has been fixed as ‘Record Date’ for the purpose of payment of Interim 

Dividend. 

The meeting of the Board of Directors commenced at 3:30 p.m. and concluded at 

06:40 p.m. 

The above information is also available on the website of the Company: www.aartipharmalabs.com 

Please take the same on your records. 

Thanking you, 

Yours faithfully, 

For AARTI PHARMALABS LIMITED 

JEEVAN MONDKAR 
COMPANY SECRETARY AND LEGAL HEAD 
ICSI M. NO. A22565 

Encl: a/a 
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Standalone Result 2024-25 

AARTI 
PHARMALABS 

AARTI PHARMALABS LIMITED 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31T DECEMBER, 2024 

(T lakhs except EPS) 
Quarter Ended Rine Months Ended Annual 

i Particulars TistDec 2024 | 30th Sept2024 | 31stDec2023 | 3istDec2024 | 3ist Dec223 | 3ist March 2020 
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited)_ 

Tncome 
2) Revenue from Operations 7,072 77294 37,303.06 12417281 10873146 15021320 
b) Other Income 119357 2966 4639 169952 53215 110091 

1 [Total Income 5,28530 38,024.09 3751945 12557233 109,263.62 51,3111 
EXPENSES 
2) Cost of Materials Consumed 24,29076 19,637.69 1911101 63,0651 5618783 7615711 
b) Purchases of Stockin-Trade w352 200032 240929 137598 137598 
<) Changes in Inventories of Finished Goods, Work-in-progress A, (914.95) (3,655.56) (532.44) 351879) (3071.90) (233612) 
) Employee Benefits Expense 390178 350742 342943 11,15017 956597 13,0333 
) Finance Costs 97028 5933 13583 1,934.48 122108 1,663.46 
9 Depreciation and Amortisation Expenses 210032 188928 169363 562286 486895 660138 
) Other Expenses 807458 77261 646755 276389 1879213 2736704 

2 [Total Expenses 38,67029 31,68079 30,605,010 103,56842 9031005 12386219 
3 [Profit before Exceptional Ttems and Tax (12) 9,618.00 634331 674844 22590 18,2357 27,5193 
4 [Exceptional Items - - 
5 [Profit before Tax 3-4) 961500 638331 T 2590 1832357 27,5195 

Tax expense 
2) Current Year Tax 175087 127947 130000 418702 343600 491200 
b) Short/ (Excess) Provision of earler year - - g . (306.27) 
) Deferred Tax 51478 28027 2500 124653 112500 278165 

6 [Total Tax Expenses 226565 155974 192500 513355 156100 736739 
7 [Profit for the period (5:6) 735235 478357 181944 16,850.35 13,76257 2006451 

Other Comprehensive Income (OCT) 
a. Items that will be reclassified to Statement of Profit and Loss ag7.42) 117.30) 7039 (@27.87) 12068 131 
b. Items that will Not be reclassified to Statement of Profit and 
Loss 

8 [Total Other Comprehensive Income as7.42) (117.30) 7039 (27.87) 12168 1331 

9 [Total Comprehensive Income for the period (7+8) 716458 466627 188982 1652248 1388725 20077.85 

10 |Earnings per Equity share: 
Basic Earnings Per Share (EPS) (?) a1 528 532 1859 1519 214 
Diluted Earnings Per Share (EPS) (2) 811 527 532 1858 1519 214 

11 |Paid-up Equity Share Capital (Face Value of Rs. 5/-cach) 453130 453130 453130 153130 453130 453130 
12 [Reserves excluding Revaluation Reserves as at Balance Sheet S—— 

date 

| The Financial Results have been prepared inaccordance with Indian Accounting Standards (‘Ind AS') presribed under section 133 of the Companies Act, 2013 ead with relevant rules 
thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
‘The above Results for the Quarter and Nine Months ended December 31, 2024, have been reviewed by the Audit Committee and approved by the Board of Directors in their respective 

2 meetings held on February 5, 2025 
3 The Company has only one reportable segment .¢. Pharmeceuticals 
4 The Board of Directors atits meeting held on 5th February 2025, has declared an interim dividend of Rs. 2.50/- (50%) per equity shares of Rs5/ach. 
, Theaforesai financal results willbe uploaded on the Company's webiteat wivw.aartipharmalabs.com and are also availableon the website o BSE limited wwys bisindia.com & the 

National Stock Exchange of India Limited wuw nsei 
5 Figures for the previous period have been regrouped or rearranged wherever necessary. 

For Aarti Pharmalabs Limited 

Hetal Gogri Gala 
Place : Mumbai Vice Chairperson & Managing Director 
Date: 5th February 2025 

AARTI PHARMALABS LIMITED 
www.aartipharmalabs.com | CIN : L24100GJ2019PLC110964 | Email : info@aartipharmalabs.com 
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Consolidated Result 2024-25 

AARTI 
PHARMALABS 

AARTI PHARMALABS LIMITED. 
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31T DECEMBER, 2024 

(¥ lakhs except EPS) 
= Guarer Erded i onihs Bended oo Ended 
= Paricutars i e 2075 | 30 Sep 2024 | i Dec 2075 | Tt Dec 2024 | St Dec 205 | St Mirch 058 

- “(Audited) (Audited) (Audited) (Audited) (Audited) (Audited) 
e 
2 Revenae from Operaions sm | ssmss|  wsen|  mesrs|  vame | 0w 
b Owericome sy s wos| ne 56005 550 

1 [Taalncome Smsy | emuw | woer | Teme|  Tses| s 
Expenses 
o Cos of Material Consumed w1851 nover|  maen|  miwm|  ees|  sman 
1 Purchase of Sk inTrace 67 551020 swem| e nmm|  wmom 
) Cranges nnventorie ofFinished Goods, ) g lesosescf Brished @520 01 @] ass0| | s 
) Employe Beneits Experse 416007 s setsss|  mgwa| w0 sz 
) Fioance Cot 2078 550356 wr| a1 175 
) Depreciaion nd Amortstion Experses 230375 20832 1| swsm| s 785 
o) Other Expencs 52300 51015 run| el oswm|  sowew 

2 [ToalBrpemser GG | wman | meew| s | Tmssi ismon 
3 [Profit befor o befoe Exceptonal ems 63 To0625 7767 TN T ) N VT 
4 [Psptons Tems - - - 
5 [Fuoficbefore Tox 6] T 77T QTN T ) 27 R Y 

Tox expene 
o Corent Ve Tax 2812 14407 veen| s 5029 57 
b) Short/ (Excess) Provision of carlier year E = E (306.27) 
o Defrred Tox ssset o0 wow| s wsy|  ams 

6 [Toal Tox Expemes Tees77 st EAC ) ) B ) 555599 
7 [Prfifo he period 57 ) S smen] ] miwn]  mwew 

Other Comprehensive Income OCT 
. s that il berclsiedto Statement o Proi 5 Bt s @ e ss0.5) o ) 
- iems trat il ot be recasife to Statement o 

| Profit and Loss &%) - n0o8) 
s [Total Other Compreensive Tocome @) (30 FxT W 7a0 @ 
5 [tal ComprehensiveIncomefor the period 7+8) 719 58547 sosw | woon|  mams|  mewss 

oot or o period o 
Ouners f th Company 72987 suaz swem|  wmaew|  masw|  mess 
[ Norcon nling nerest 
(Ofhes Comprehensiv Income o e period 
it 
O of the Company 796 s swss | vawn|  mamm| mewss 
Norecon g interest 

10 [Famings per ey share 
asic Eavins Per Share (£7) ©) 816 o s 12 175 B 
Diluted Esoings Pe Share (75 ) 816 o s 0% 167 5% 

1 [Pk ap Eauly SareCopl Face Value o a5 4530 EREEDEEEE 530 
Resrves xluding Revauaton Resecves s o Eoce n R e 

. The Financial Reslts have been prepared in accordance with Indian Accounting Standards (‘Ind AS') prescribed under sction 133 of the Comparies Act, 2013 read wit 
relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). 
‘The above Results for the Quarter and Nine Months ended December 31, 2024, have been reviewed by the Audit Committee and approved by the Board of Directors in their 
respective meetings held on February 5, 2025 

3 s on Decenber 31, 2024, the Company has 2 (Two) directsubsidiaries, namely, Aarti Pharmachem Limited, Aarti USA Inc, and 1(One) Jointly Controlled Entity namely 
‘Ganesh Polychem Limited. 
‘The aforesaid financial resuls will be uploaded on the Company's website at wwiw.artipharmalabs.com and are also available o the website of BSE limited sww bseindia con| 
& the National Stock Exchange of India Limited vww.nseindia.com 
Figures for the previous period have been regrouped or rearranged wherever necessary. 

For Aarti Pharmalabs Limited 

Hetal Gogri Gal 
Place : Mumbai Vice Chairperson & Managing Director 
Date: 5th February 2025 

e 
AARTI PHARMALABS LIMITED 
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Independent Auditors' Report on Audit of Standalone Financial Results 

To The Board of Directors of 
Aarti Pharmalabs Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

‘We have audited the accompanying standalone financial results of Aarti Pharmalabs Limited (‘the 

Company’) for the quarter and period ended 31 December 2024 (‘standalone financial results’) 
attached herewith, being submitted by the Company pursuant to regulatory requirements of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone financial results: 

1. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 
in this regard; and 

2. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standards 34 “Interim Financial Reporting” (“Ind AS-34”) 

prescribed under section 133 of the Companies Act 2013 read with relevant rules thereunder 
and other accounting principles generally accepted in India of the net profit and total other 
comprehensive income, and other financial information of the Company for the quarter and 

period ended 31st December 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 

are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial 
Results section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial results under the provisions of the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's and Board of Directors’ Responsibilities for the Standalone Financial Results 

These quarterly standalone financial results have been prepared on the basis of the interim financial 
statements. The Company’s Management and the Board of Directors are responsible for the 
preparation of these standalone financial results that give a true and fair view of the net profit/loss 
and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. 

tel.: (22) 43 48 42 42 | office@gokhalesathe.in
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This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the management and the Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of such controls. 

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management and the Board of Directors in terms 
of the requirements specified under Regulation 33 of the Listing Regulations. 

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

e Evaluate the overall presentation, structure and content of the standalone financial results, including the disclosures, and whether the standalone financial results represent the underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone financial results. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

For GOKHALE & SATHE 
CHARTERED ACCOUNTANTS 
Fim%trafion No.: 103264W 

2o 
Uday Girjapure 
Partner 

Membership No. 161776 
UDIN: 25161776BMOHQZ7611 

Date: 5™ February 2025 
Place: Mumbai
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Independent Auditors' Report on Audit of Consolidated Financial Results 

To The Board of Directors of 
Aarti Pharmalabs Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Aarti 

Pharmalabs Limited (‘Holding Company”), its subsidiaries and joint controlled entity (Holding 
Company together with its subsidiaries and joint controlled entity referred to as ‘the Group’) for the 

quarter and period ended 31st December 2024 (‘the Statement’), being submitted by the Holding 

Company pursuant to regulatory requirements of Regulation 33 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(‘Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the reports of the other auditors on separate financial statements / 
financial information of subsidiaries (refer to other matter paras), the Statement: 

1. includes the results of the following entities: 
a. Subsidiaries 

i. Aarti USA Inc 
ii. Aarti Pharmachem Limited 

b. Jointly Controlled Entity 
i. Ganesh Polychem Limited 

2. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 

3. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS-34") 
prescribed under section 133 of the Companies Act 2013 read with relevant rules thereunder 
and other accounting principles generally accepted in India of the consolidated net profit and 
consolidated total other comprehensive income and other financial information of the Group for 

quarter and period ended 31 December 2024. 

Basis for Opinion 

‘We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial 
Results section of our report. We are independent of the Group in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us and other auditors in terms of their reports referred to in “Other 

tel.: (22) 43 48 42 42 | office@gokhalesathe.in 
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Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion on the 

consolidated financial results. 

Management's and Board of Directors’ Responsibilities for the Consolidated Financial 

Results. 

These Consolidated Financial Results have been prepared on the basis of the consolidated financial 

statements. 

The Holding Company’s Management and the Board of Directors are responsible for the 

preparation and presentation of these Consolidated Financial Results that give a true and fair view 

of the net profit and other comprehensive income and other financial information of the Group in 

accordance with the recognition and measurement principles laid down in Indian Accounting 

Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 

other accounting principles generally accepted in India and in compliance with Regulation 33 of the 

Listing Regulations. 

The respective Management and Board of Directors of the companies included in the Group are 

responsible for maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

Consolidated Financial Results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of preparation of 

the Consolidated Financial Results by the Management and the Board of Directors of the Holding 

Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Management and Board of Directors 

of the companies included in the Group are responsible for assessing the ability of the Group to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the respective Board of Directors either intends to 

liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these Consolidated Financial Results. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the Consolidated Financial Results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s Internal controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management and the Board of Directors in terms 

of the requirements specified under Regulation 33 of the Listing Regulations. 

o Conclude on the appropriateness of the Management’s and Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that material uncertainty exists, we are 

required to draw attention in our auditor’s report to the related disclosures in the Consolidated 

Financial Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, future 

events or conditions may cause the Group or any of the group entities to cease to continue as a 

going concern. 

o Evaluate the overall presentation, structure and content of the Consolidated Financial Results, 

including the disclosures, and whether the Consolidated Financial Results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Financial Results/financial information of the 

entities within the Group to express an opinion on the Consolidated Financial Results. We are 

responsible for the direction, supervision and performance of the audit of financial information of such 

entities included in the Consolidated Financial Results of which we are the independent auditors. For 

the other entities included in the Consolidated Financial Results, which have been audited by other 

auditors, such other auditors remain responsible for the direction, supervision and performance of the 

audits carried out by them. We remain solely responsible for our audit opinion. Our responsibilities in 

this regard are further described in the section titled ‘Other Matters’ in this audit report. 

Materiality is the magnitude of misstatements in the Consolidated F inancial Results that, individually or 

in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

Consolidated Financial Results may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the Consolidated Financial Results. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the Consolidated Financial Results of which we are the independent auditors regarding, 

among other matters, the planned scope and timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify during our audit. 



We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 

(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

I Financial Results of Subsidiaries not audited by us. 

a) The consolidated financial results include the audited financial results of 1 subsidiary and 

1 Jointly controlled entity whose financial Results reflect total revenue from operation of 

Rs. 3,533 Lakhs and Rs. 11,207 Lakhs (before consolidation adjustments) and total net 

profit after tax of Rs. 763 Lakhs and Rs. 2,022 Lakhs (before consolidation adjustments) 

and total net comprehensive income of Rs. 766 Lakhs and Rs. 2,086 Lakhs (before 

consolidated adjustments) for the quarter and period ended 31st December 2024 

respectively as considered in the consolidated financial results, which have been audited 

by their respective independent auditors. The independent auditors reports on Financial 

Results of these entities have been furnished to us and our opinion on the consolidated 

Financial Results, in so far as it relates to the amounts and disclosures included in respect 

of these entities, is based solely on the report of such auditors and the procedures 

performed by us are as stated in paragraph above. 

b)  The consolidated financial results include the audited financial results of 1 foreign 

subsidiary whose financial Results/ financial information reflect total revenues of Rs. 

3,220 Lakhs and Rs. 20,312 Lakhs (before consolidation adjustments) and total net profit 

after tax of Rs.70 Lakhs and Rs. 410 Lakhs (before consolidation adjustments) and total 

net comprehensive income of Rs. (16) Lakhs and Rs. 175 Lakhs (before consolidated 

adjustments) for the quarter and period ended 31st December 2024 respectively as 

considered in the consolidated financial results. The independent auditors’ reports on the 

Financial Results of this entity have been furnished to us and our opinion on the 

consolidated Financial Results, in so far as it relates to the amounts and disclosures 

included in respect of this entity, is based solely on the report of such auditors and the 

procedures performed by us are as stated in paragraph above. 

Our opinion is not modified in respect of the above matter. 

For GOKHALE & SATHE 

CHARTERED ACCOUNTANTS 

Firm Registration No.: 103264W 

= 

Uday Girjapure 

Partner 
Membership No. 161776 

UDIN: 25161776BMOHRA2640 
Date: 5 February 2025 
Place: Mumbai 

gokhale & sathe 
(regd.) 

chartered accountants
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