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Dear Sir/ Madam,

Sub: Board Meeting of S H Kelkar and Company Limited (‘the Company’) — Intimation of material
outcome

Pursuant to the provisions of Regulation 30, 33 read with Schedule IIT of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), we wish to inform you that the Board of
Directors (the “Board”) of the Company at its Meeting held today, 1.e. November 14, 2024, considered and
approved Unaudited Financial Results (Standalone and Consolidated) for quarter and half year ended
September 30, 2024 and took on record the Limited Review Report issued by Statutory Auditors in this
regard.

We enclose herewith a copy of the approved Unaudited Standalone and Consolidated Financial Results along
with the Limited Review Report issued by the Statutory Auditors.

The Board meeting commenced at 04:00 p.m. and concluded at 05:25 p.m.
You are requested to take the above on record.
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Yours faithfully,

For S H Kelkar and Company Limited
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
S H KELKAR AND COMPANY LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Financial Results of S H KELKAR AND COMPANY LIMITED (“the Parent”) and
its subsidiaries (the Parent and its subsidiaries together referred to as “the
Group”), and its share of the net (loss) after tax and total comprehensive loss
of its associate for the quarter and six months ended September 30, 2024 (“the
Statement”) being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’s Management and
approved by the Parent’s Board of Directors, has been prepared in accordance
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 issued
thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. Our responsibility is
to express a conclusion on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India (ICAI). A review of interim financial information
consists of making inquiries, primarily of Parent's personnel responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantiaily less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the
SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:
Parent

S H Kelkar and Company Limited
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Subsidiaries

Keva Flavours Private Limited
Keva Fragrances Private Limited
Keva U.K. Ltd
Keva Europe B.V
Keva Italy S.r.l
Keva Fragrance Industries Pte Ltd
PT SHK KEVA Indonesia
Anhui Ruibang Aroma Company Limited
Creative Flavours and Fragrances S.p.A
Keva Ventures Private Limited
Amikeva Private Limited
Provier Beheer B. V.
. Holland Aromatics B. V.
Keva USA Inc.
Keva Germany GmbH
NuTaste Foods and Drink Labs Private Limited (upto June 30, 2024)

voSsS TR T SQ@MPQAN T

Associates
a.. NuTaste Foods and Drink Labs Private Limited (w.e.f. July 01, 2024)

5. Based on our review conducted and procedures performed as stated in
paragraph 3 above and based on the consideration of the review reports of
other auditors referred to in paragraph 6 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared
in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information of 2 subsidiaries included in
the consolidated unaudited financial results, whose interim financial information
reflect total assets of Rs. 727.13 crores as at September 30, 2024 and, total
revenues of Rs. 109.90 crores and Rs. 212.61 crores for the quarter and six
months ended September 30, 2024 respectively, total net profit after tax of Rs.
10.53 crores and Rs. 14.58 crores for the quarter and six months ended
September 30, 2024 respectively and total comprehensive income of Rs. 12.17
crores and Rs. 15.97 crores for the quarter and six months ended September
30, 2024 respectively and net cash flows of Rs. 23.34 crores for the six months
ended September 30, 2024, as considered in the Statement. These interim
financial information have been reviewed by other auditors whose reports have
been furnished to us by the Management and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries is based solely on the reports of the other auditors and the
procedures performed by us as stated in paragraph 3 above.

One of the subsidiary located outside India whose standalone financial
information have been prepared by its management in accordance with
accounting principles generally accepted in its country and was reviewed by the
other auditor under generally accepted auditing standards applicable in that
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country. The Parent’s management has converted the reviewed standalone
financial information of the aforesaid subsidiary located outside India from
accounting principles generally accepted in its country to accounting principles
generally accepted in India. We have reviewed these conversion adjustments
made by the Parent's management. Our conclusion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary
located outside India, is based on the report of other auditor, our review of the
conversion adjustments prepared by the Management of the Company and the
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these matters.

7. The consolidated unaudited financial results includes the interim financial
information of 6 subsidiaries (7 subsidiaries for six months ended September
30, 2024) which have not been reviewed by their auditors, whose interim
financial information reflect total assets of Rs. 304.42 crores as at September
30, 2024 and, total revenue of Rs. 6.41 crores and Rs. 11.52 crores for the
quarter and six months ended September 30, 2024 respectively, total (loss)
after tax of Rs. 0.48 crores and Rs. 10.71 crores for the quarter and six months
ended September 30, 2024 respectively and Total comprehensive loss of Rs.
4.47 crores and Rs. 12.05 crores for the quarter and six months ended
September 30, 2024 respectively and net cash flows (net) of Rs. (2.04) crores
for the six months ended September 30, 2024, as considered in the Statement.
The consolidated unaudited financial results also includes the Group’s share of
(loss} after tax of Rs. 0.66 crores and Rs. 0.66 crores for the quarter and six
months ended September 30, 2024 respectively and total comprehensive loss
of Rs. 0.66 crores and Rs. 0.66 crores for the quarter and six months ended
September 30, 2024 respectively, as considered in the Statement, in respect of
1 associate, based on their interim financial information which have not been
reviewed by their auditors. According to the information and explanations given
to us by the Management, these interim financial information are not material
to the Group.

Our Conclusion on the Statement is not modified in respect of our reliance on
the interim financial information certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Vishal L. Parekh
Partner
Membership No. 113918
UDIN: 24113918BKEQMI2483
Place: Mumbai
Date: November 14, 2024
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of 4 } Financial Results For The Quarter and Six Months Ended September 30,2024
(% in crores)
Quarter Ended Six Months Ended Year Ended
Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited
1 |Income
|a.} Sales 522,63 454,68 411.82 977.31 81530 1,758.81
{b.} Sales - Contract manufacturing (Refer note 5) 17.03 1319 18.77 30.22 3673 73.83
[c.} Other operating income 2,84 244 166 528 3.79 B.19
|Revenue from operations 542.50 470.31 433.25 1,012.81 855.82 1,840.83
2 |Other income (Refer note 4) 20.65 0.65 177 21.30 2.27 5.86
3 |Totalincome {1+2) 563.15 470.96 435.02 1,034.11 858.09 1,846.69
4 |Expenses
{a.) Cost of materials consumed 376.87 310.93 230.75 687.80 46537 926.37
{b.} Changes in inventories of finished goods, work-in-progress and stock-in-trade {88.30) (75.47) [6.23) (163.77} {19.40) 39.96
{c.) Contract manufacturing cost of goods sold {Refer note 5} 14.06 10.87 17.08 24.93 3210 62.00
{d.} Employee benefits expense 70.235 £7.20 57.05 137.45 114.37 238,06
{e.} Finance costs 12.82 9.89 9.56 2271 1938 3877
{f.) Depreciation and rtisati P 24.18 2249 2150 46.67 42.35 B86.06
|I§I Other expenses B8.84 78.52 64.71 167.36 12552 27119
Total expenses 498.72 424.43 354.42 923.15 779.69 1,663.41
5 |Profit before tax, exceptional items and Share of loss in Associates (3-4) 64.43 46.53 40.60 110.96 78.40 183.28
6 |Share of {loss) of an Associate (net of tax] 0.66 = = JUR:H - =
7 |Profit before tax and ional items from continuing operations (5+6) 63.77 46.53 40.60 110.30 78.40 183.28
8 | Exceptional ltems - {loss) (Refer note 3} £ {115.87) {119.87)) -
9 |Profit/(Loss) before tax fram continuing operations (7+8) 63.77 (72,343 40.60 (9.57) 78.40 183.28
10 |Tax expense
Current tax 14.14 17.35 17.01 3153 2271 65.52
Excess provision in respect of earlier years {0.09)] - {0.57) {0.03) (0.81) {0.30)
Deferred tax 991 |4.98) {5.48) 493 {5.87) {5.74)
1 |Prvﬂtf{l.ou] from continuing operations(9-10) 39.81 (85.75) 29.64 (45.94) 56.37 123.80
12 |{Loss)/Profit from discontinued operations - (1.07} 0.57 {1.07) 1.87 {0.98)
13 |Tax E s of discontinued operations - - 0.05 - 0,25 (0.73)
14 |(Loss)/Profit from discontinued operations (after tax) (12-13) - 1.07) 0.52 (1.07) 162 {0.25)}
15 |Profit/{Loss) for the period/year {11+14) 39.81 (86.82) 3016 (47.01) 57.99 12355
16 |Other comprehensive income
Items that will not be reclassified to profit or loss (0.24) (0.24) {0.15) (0.48) {0.30) {1.23)
Income tax relating to iterns that will not be reclassified to profit or loss 0.06 0.06 0.04 0.12 0,08 0.31
Items that will be rectassified to profit or loss 11.91 {3.67) (3.93) 8.24 {1.45) 6.93
Income tax relating to items that will be reclassified to profit or loss 0.54 - - 0.54 -
Total Other comprehensive Income 1227 (3.85) {4.04) 842 {1.67) 6.01
17 |Total camprehensive Income for the period/ year (15+16) 52.08 (90.67} 26.12 (38.59) 56.32 129.56
18 |Net Profit/(Loss) attributable to:
-Owners. 39.78 (86.58) 29.25 (46.80) 56.33 122.45
-Non Controlling Interests 0.03 (0.24) 051 (0.21) 1.66 1.10
15 |Other comp Income to:
-Owners 12.29 {3.85) [383]' 8.4 (1.58) 6.11
-Non Controlling Interests (©.02) - (0.21) (0.02) {0.09) 0.10)|
20 |Total comprehensive Income for the period / year attributable to:
-Owners 52.07 [M}I 25.42 (38.36) 54.75 128.56
-Non Controlling Interests 0.01 {0.24)] 070 (0.23) 157 1.00
21 |Paid-up equity share capital (Face Value of X 10 each) 13842 138.42 138.42 13842 13842 138.42
22 Iﬁemms excluding revaluation reserves as at Balance sheet date - - - 1,074.39
23 |Earnings per share (Face Value of X 10 each) (not annualised):{Refer note 6)
(a) Basic and diluted earning per share from continuing operations (EPS) (%) .87 (6.19) 211 {3.32) 401 895
(b} Basic and diluted earning per share from discontinued operations (EPS) (%) - (0.08) 0.03 {0.06) 0,10 {0.02)
[c} Basic and diluted earning per share from and di inued iti 287 6.25) 214 {3.38) 411 893
(EPS) (%)
| | |
\ i s
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{X in crores)
|consolidated Statement of Assets and Liabilities As at September 30,2024 | As at March 31, 2024
|Particulars Unaudited Audited
ASSETS
Non-current assets
Property, plant and equipment 353.24 369.72
Capital work-in-progress 25.83 6.95
Right of use asset 51.88 49,01
Investment property 0.55 0.55
Goodwill 314.50 304.72
Other intangible assets 191.57 209.27
Intangible assets under development 6.96 5.83
Financial assets
Investments 11.88 0.02
Other financial assets 15.47 13.79
Deferred tax assets (net} 50.09 21.77
Current tax assets (net) 48.45 53.31
Other non-current assets 9.67 4.41
Total non- current assets 1,080.09 1,039.35
Current assets
Inventories 766.53 656.87
Financial assets
Investments - 9.57
Trade receivables 500.79 485.60
Cash and cash equivalents 133.53 100.06
Other bank balances 0.16 30
Loans 8.67 3.45
Other financial assets 2.78 265
Other current assets 181.66 97.89
Total current assets 1,594.12 1,363.10
TOTAL ASSETS 2,674.21 2,402.45
EQUITY AND LIABILITIES
Equity
Equity share capital 138.42 138.42
Other equity 1,025.69 1,074,39
Equity attributable to owners of the Company 1,164.11 1,212.81
Nan-controlling interest 0.49 1.38
Total equity 1,164.60 1,214.19
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 192.33 173.05
Lease liabilities 35.42 3175
Other financial liabilities 2.00 0.57
Provisions 0.46 142
Deferred tax liabilities (net) 40.68 47.36
Total non-current liabilities 270.89 254.15
Current liabilities
Financial liabilities
Borrowings 533.66 443.87
Lease iabilities 12.60 1712
Trade payables
-total outstanding dues of micro enterprises and small
enterprises 70.44 28.22
-total outstanding dues of creditors other than micro
enterprises and small enterprises 442.26 226.91
Other financial liabilities 65.16 42,68
Provisions 21.57 19.14
Current tax liabilities {net) 19.83 19.34
Other current liabilities 73.20 36.83
Total current liabilities 1,238.72 934.11
| | Total Liabilities 1,509.61 1,188.26 |
TOTAL EQUITY AND LIABILITIES 2,674.21 2,402.45

[ mumBAl
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S H Kelkar and Company Limited

Consolidated Statement of Cash Flow for the six months ended 30 September 2024

>
®

in crores)
Particul 30.09.2024 30.09.2023
artientars Unaudited Unaudited
A. Cash flows from operating activities
(Loss)/profit before tax from continuing operations {9.57) 78.40
{Loss)/profit before tax from discontinued operations (.07 1.87
Adjustments for :
Exceptional Item 119.87 -
Depreciation and amortization 46.67 43.95
Interest income (0.25) {1.21)
(Gain} on sale of i t at FVTPL (Mutual Fund) (0.24) {0.68)
(Gain) on sale of investment in subsidairy {including fair value gain on remeasurement of (1992)
remaining interest) ’ -
Share of loss from Associate (.66 -
Loss on sale of Property Plant and Equipment, Investment Property Intangible assets 0.22 0.02
Finance cost 2271 20.14
Provision/ (Reversal) on trade and other receivables 6.29 (1.57)
Liabilities no longer required written back (0.49) (0.02)
Bad Debts written off 0.43 0.72
Loss/(Gain) on Financial assets at FVTPL 0.47 (0.26)
Loss on Foreign exchange (net) 0.85 1.31
Operating profit before working capital changes 166.63 142.67
Changes in working capital
(Increase) in trade and other receivables (29.02) {8.06)
(Increase) in loans and advances (5.80) (0.10)
(Increase) in inventories (263.92) (67.16)
(Increase) in other current assets {88.57) (26.27)
(Increase) / Decrease in Non current assets {3.30) 0.46
Increase in trade and other payables 235.15 29.16
Increase in Provision 1.77 1.61
Net change in working capital {153.69) {70.36)
Cash flows generated from operating activities before taxes 12.94 72.31
Direct taxes paid (Net) (26.17) (25.77)
Net cash flows generated from operating activities (A) (13.23) 46.54
B. Cash flows from investing activities
Purchase of Praperty, plant and equipment, investment property and intangibles assets 47.14 2230
(Including Capital work in progress and intangible assets under development ) (47.14) (22.30)
Proceeds from sale of Property, plant and equi and investment property . 0.46
Net proceeds from sale of / (investment in) mutual funds 981 (41.45)
Net proceeds from sale of investment in subsidairy 12.51 -
Decrease in other bank balances 1.63 .94
Interest received 0.76 1.21
Dividend received - 0.65
Net cash flows (used in) investing activities (B) (22.43) (60.49)
C. Cash flows from financing activities
Proceeds from Long term borrowings 135.21 3.93
Repayment of Long term borrowings {65.36) {27.63)
Proceeds of Short term borrowings 23532 205.63
Repayment of Short term borrowings {117.96) (138.30)
Payment of lease obligations (including interest) {13.93) (10.51)
Proceeds from sale of Treasury Shares by Employee Benefit Trust - 49.14
Dividend Paid (10.38) (29.44)
Finance cost paid (20.72) {16.62)
Net cash flows (used in) / generated from financing activities (C) 142.18 36.20
D. Net increase/ (decrease) in cash and cash equivalents ( A+ B+ C) 106.52 2225
E. Cash and cash equivalents (at the beginning of the period) (25.300 (57.42)
Add/(Less): Change in Bank balance due to loss of control 4,56 -
F. Effect of exchange rate changes on cash and cash equivalents 1.26 (2.30)
G. Cash and cash equivalents at the end of the period (D+E+F) 87.04 (37.47)
Cash and cash equivalents comprise of (at the end of the period):
Balances with banks in -
current accounts 79.74 84.25
exchange earners foreign currency account 53.58 5.44
Cash on hand 0.21 0.55
Bank overdraft (46.49) (127.71)
Total Cash and cash equivalents 87.04 (37.47)
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Consolidated Segment-wise Revenue, Assets and Liabilities for the Quarter and Six Months Ended September 30,2024

P

income, income from current investments{nel), expenses on CoMmMon services not directly i

a. Segment Revenue , Results, Assets and Liabilities represent amounts identifiable to each of the segme

nts. Other unallccable income net of unall

toh

lacable expenditure mainly includes interest income, dividend|
and exceptional items.

{% in crores)
Quarter Ended Six Months Ended Year Ended
Particulars 30.09.2024 30.06.2024 30.03.2023 30.09.2024 30.09.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. Segment Revenue
Fragrance 500.12 426.39 408.68 926.51 B02.69 1,687.37
Flavours 39.54 41.48 2291 81.02 49.34 145.27
Total (A) 539.66 467.87 43159 1,007.53 852.03 1,832.64
Other Operating Income
Fragrance 273 2.28 156 5.01 3,66 7.90
Flavours 011 0.16 0.10 0.27 013 0.29
Total (B) 2.84 2.44 1.66 5.28 3.79 8.19
From Operations (A+B) 542.50 470.31 433.25 1012.81 £55.82 1,840.83
2. Segment Results {Profit {+) / Loss(-) before tax and interest from
ordinary activities and after axcaptional items) (Refer nate 3}
- Fragrance 52.27 (62.95) 53.50 (10.88) 103.31 21993
- Flavours. 815 2.06 139 16.21 3.65 21.06
Total 60.42 (54.89) 54.89 5.53 106.96 240.99
Add/({less): Share of (loss) from associates
- Flavours {0.66) - - (0.68) - -
Less: Finance costs (12.82) (9.89) (9.56) (22.71) (19.38} (39.77)
Add/(Less): Other unallocable income net of unallocable expenditure 16.83 (8.56) (4.73) 8.27 (g.18) (17.94)
Total (Loss)/Profit Before Tax fram Continuing Operations 5§3.77 (73.34) 40.60 [8.57) J8.40 183.28 |
3.5egment Assets
- Fragrance 2,295.40 2,100.58 2,101.51 2,255,490 2,101.51 2,108.80
-~ Flavours 200.17 193.09 134.12 200.17 134.12 15523
- Unallocated 178.64 221,67 133.62 178.64 133,62 138,42
Taotal 2&?4.21 2&15.54 2% 2&?&21 ES&!& 2&.45
4, Segment Uabilitles
- Fragrance 616.51 551.44 42898 616.51 428.98 406,93
- Flavours 26.94 25.86 23.21 26.94 2321 2272
- Unall i 866.16 825.14 737.74 866.16 737.74 758.61
Total 150961 EV IR 118993 150961 1169.53 118826
Notes on Segment Information:




Notes :
1 The above consolidated financials results of S H Kelkar and Company Limited, its subsidiaries (collectively referred to as 'the Group') were reviewed by the Audit Committea at its meeting held on|

Movember 14, 2024 and subsequently approved by the Beard of Directors of 5 H Kelkar and Company Limited ('the C '} atits ing held on k ber 14, 2024. The statutory auditors of the|
Company have audited the above results for the quarter and six months ended September 30, 2024 pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disel Requir its) Regulati 2015 (hereinafter referred to as "the Listing Regulations, 2015"). The abowve results are filed with the Stock Exchanges and available on Group website -
www.keva.co.in.

2 The Group has two reportable operating segl viz. Fragr and Fl , as per IND AS 108 - Operating Frag g fe ftrades in fi and aroma ingredi
Flavours t factures/trades in fi

3 A major fire broke out at the Vashivali plant of the Company located at Raigad district Maharashtra on April 23, 2024, There were no injuries or loss of life and the safety of all the personnel was ensured.
The Company has incurred a loss in respect of Property, Plant & Equipment and inventories having a carrying value of £160.18 crore. Accordingly, the Company has recognised a loss of 119,87 crores (net]
of tax) during the half year ended September 30, 2024. The Company has a valid Industrial All Risk Policy covering the fire accident and has lodged a claim with the i pany for losses suffered in
respect of the property plant and eguipment, inventories and loss of profits. Further, during the current quarter, the Company has filed a letter requesting an adhoc interim payment of *50 crores. The
insurance company is carrying out necessary procedure to process the claim. The Company has mitigated the impact of fire on the fragrance unit by shifting production to alternate site to service
requirements.

4 Keva Flavours Private Limited {'KFL') (subsidiary of the Group) entered into a Share Purchase Agreement (SPA) dated June 24, 2024 for sale of 40% stake held by KFL in its subsidiary - NuTaste Food and
Drink Labs Private Limited {‘NuTaste’). Consequently, the financial results of NuTaste for the quarter and six months ended September 30, 2024 and for all comparative periods hm been disclosed as|

results from discontinued operations. The closing date of the sale was determined as July 24, 2024. The group has recognised gain of X 19,92 crore including % 11.17 crore towards r ion of ining|
interest in the entity (40%).

5 The Group had acquired a contract wh y Creative Flavours & Fragrances SpA {CFF), a subsidiary of the Group, sells fragrance formulations to one large customer on contract facturi
Accordingly, CFF performs the processing of raw ials under the guid: of the . This activity is not part of the Group's core business and is done only for one large customer due to a past

long-term agreement entered into by CFF.

& Basic and Diluted earnings per share are adjusted for the effect of treasury shares held by the Company for the relevant periods.
7 The Consolidated Staternent of Assets and Liabilities as at September 30 2024, the Consolidated Statement of CashFlows for the six months ended September 30 2024 and Ci lidated Segment-wi
Revenue, Assets and Liabilities for the quarter and six months ended September 30 2024 are attached to this Statement.
8 Previous period / year figures have been regrouped and reclassified wh considered y.
For and on behalf of Board of Directors
Place: Mumbai // r Vaze

|Date: November 14, 2024 T E ) Chief Ex ive Officer and Whole Tim§ Director
ot : 7
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INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF S H KELKAR AND COMPANY LIMITED

1.

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
of S H KELKAR AND COMPANY LIMITED (“the Company”), for the quarter and six months
ended September 30, 2024 (“the Statement”), being submitted by the Company pursuant
to the requirement of Regulation 33, Regulation of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

‘This Statement, which is the responsibility of the Company’s Management and approved by

the Company’s Board of Directors, has been prepared in accordance 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 issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(ICAIL). A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

\l)‘\ﬂ’/m
Vishal L. Parekh
Partner
Membership No. 113918
UDIN: 24113918BKEQMH6960

Place: Mumbai.
Date: November 14, 2024

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liahility having LLP identification No: AAB-8737
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Statemant Financisl the Quarter snd Stx Monthy Ended Septembar 30, 2024
(% in crores}
Quarter Ended Six Months Ended Year ended
Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.05.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Income
(a.) 5ales 320,81 228.98 234.66 549,79 455.94 928.58
|b.} Other operating income 313 737 291 10.90 5.82 12.08
Revenue from op 323.94 236.75 23157 560.69 461.76 940.67

2. Other income 2.06 11.48 143 13.54 16.58 20.72

3. Total income (1+2) 326.00 24823 239.00 574.23 478.34 961.39

4. Expenses
{a.} Cost of materials consumed 25463 203.89 154,91 498,52 293.35 596.03
(b.) Changes in inventaries of finished goods, work-in-progress and (67.94) {50.64} 7.27) {118.58} |6.85) {3.76)
stock-in-trade
{c.) Employee benefits expanse 28.02 25.85 23.92 54.87 48.25 93.90
{d.} Finance costs 4.48 189 159 647 3.5 6.82
{e.) Depreciation and isati p 6.34 6.08 6.48 1242 12.87 25.70
(f.) Other 38.12 3217 3015 70.29 56.08 120.06
Total exp 304.65 219.34 209.82 523.99 407.26 838.75

5. Profit before items and tax (3-4) 21.35 28.89 29.18 50.24 71.08 | 122.64

6. Exeaplional tems - (Jess) (Refar nota 3) - 1119.87)) - (119.87), - -

7. Profit/ (Loss) before tax (5 + 6) 2135 (90.98) 29,18 (68.63)) 7108 122.64

B. Tax expense
Current tax 7.74 E 15.27 2837
Short provision in respect of earlier year - - - - . 021
Deferred tax 10.29 0.81 {0.39) 1110 (0.74) 10.27)
Total tax exp 10.29 0.81 7.35 1110 14.53 28.31

9. Profit/ {Loss) for the period/ year {7 - 8) 11.06 (91.79) 21.83 (80.73)| 56.55 94.33

10.  |Other comprehensive income
Items that will not be reclassified to profit or loss {0.24) 10.24) {0.15) {0.48) [0.30) (0.94}
Income tax relating to items that will not be reclassified to profit or 0.06 0.06 0.04 0.12 0.08 0.24
loss
Items that will be reclassified to profit or loss (2.14} E - (2.14) -
Income tax related to items that will be reclassified to profit or loss 0.54 - - 0.54 -
[Other comprehensive income )] o (©11) (1.96) o (0.70)

11.  (Total comprehensive income for the period/ year 9.28 {91.97) nn {82.69) 56.33 93.63

|9 +10)

12.  |Paid-up equity share capital {face value of T 10 each) 138.42 138.42 138.42 138.42 138.42 138.42
Ry excluding reval as at balance sheet date 620.18
Eamings per share (face value of X 10 each) (not annualised): (as
per note 5) (in TY:

(a) Basic 0.80 {6.63) 1861 (5.83} 4.16 6.88
(b} Diluted 0.80 (6.63) 161 (5.3} 4,16 6.88

Notes :

1 The above standalone financial results of 5 H Kelkar and Company Limited were by the Audit C at its held on 14, 2024 and subsequently approved by the Board
of Directors of 5 H Kelkar and Company Limited ['the Company’} at its ing held on Ne ber 14, 2024. The y audi of the C have reviewed / audited the above results for the
quarter and six months ended Seg ber 30, 2024, to I 33 of the Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015
(hereinafter referred to as “the Listing Regulations, 2015°}. The above results are filed with the Stock Exchanges and available on Group website -www. keva.co.in,

2 The Company is in the business of manufacturing of fragrances. As per Ind AS-108 "Operating Segment" the C has only one reportable business segment which is manufacturing of fragrances.

3 A major fire broke cut 2t the Vashivali plant of the Company located at Raigad district Maharashtra on April 23, 2024, There were no injuries or loss of life and the safety of all the personnel was
ensured. The Company has incurred a loss in respect of Property, Plant & Equipment and inventories having a carrying value of R160.18 crore, Accordingly, the Company has recognised a loss of
2119.87 croves (net of tax) during the quarter ended June 30, IOZA'I The Company has a valid Industrial All Risk Policy covering the fire accident and has lodged a claim with the insurance company for
losses suffered in respect of the plant and equi i and loss of profits. Further, during the current quarter, the Company has filed a letter requesting an adhoc interim pay
of 250 crores. The insurance company is carmying out necessary procedure to process the claim. The Company has mitigated the impact of fire on the fragrance unit by shifting production to alternate
site to service customer requirements,

4  OnAugust 21, 2024, S H Kelkar and Company Limited has invested in equity shares amounting to 2 16.74 crores (equivalent USD 2.0 million) in its wholly owned subsidiary Keva USA Inc. On September
26, 2024, 5 H Kelkar and Company Limited has further 1 in equity shares g to % 93,32 crores (equivalent EUR 10.0 million] in its wholly owned subsidiary Keva Europe B.V.

5 Basi and Diluted earning per share are adjusted for the effect of treasury shares held by the Company for the relevant period.

6 The Eoard of Directors at its meeting held on March 29, 2024 had app i and declared interim dividend of ¥ 0.75 per equity shares and same has been paid on April 24, 2024,

7 During the six months ended September 30, 2024, the Company has p d goods ing to T 212,12 crores through its whelly owned subsidiary.

8  The Standalone Statement of Assets and Liabilities as at September 30, 2024 and the Standalone Statement of CashFlows for the six months ended September 30, 2024 are provided as attachment to.
this Statement.

9 Previous period / year figures have been regrouped and reclassified wherever considered necessary.

For and on behalf of Boagd of Directors|

Place: Mumbai

[Date: November 14, 2024
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(X in crores)
. Asat As at
Standalone Statement of Assets and Liabilities
30.09.2024 31.03.2024
Particulars Unaudited Audited
A ASSETS
1 | Non-current assets
Property, plant and equipment 112,65 128.28
Capital work-in-progress 11.24 Q.77
Right of use asset 17.77 12.42
Investment property . -
Goodwill 9.59 9.59
Other intangible assets 3186 36.00
Intangible assets under development 6.00 5.19
Financial assets
Investrent in subsidiaries 503.26 334.67
Loans 9.79 10.19
Other financial assets 3.87 4.22
Deferred tax assets [net) 21.01 -
Non Current tax assets {net) 2297 20.16
Other non-current assets 7.0 2.43
Total non-current assets 756.90 563.92|
2 | Current assets
Inventories 42086 423,33
Financial assets
Investments - 8.02
Trade receivables 195.38 169.90
Cash and cash equivalents 8.30 2138
Other bank balances 0.12 0.11
Loans 302 297
Other financial assets 316 4.94
Other current assets. 15.02 6.40
Total current assets saﬁl 637.05
TOTAL ASSETS {1+2) 1,406.76| 1,200.57
B EQUITY AND LIABILITIES
1| equity
Equity share capital 138.42 138.42
Other equity 527.11 620.18
Total equity 665.53 758.60
2 | Liabilities
Non-current liabilities
Financial liabilities
Borrowings 135.21 -
Lease liabilities 13.32 8.58
Other financial liabilities - -
Deferred tax liabilities (net) - 8.87
Total non-current liabilities 148.53 17.45
Current liabilities
Financial liabilities
Short term borrowings 141.00 68.50
Lease liabilities 4.77 6.29
Trade payables
-total outstanding dues of micro enterprises and small
enterprises 44.31 17.32
-total outstanding dues of creditors other than micre
enterprises and small enterprises 829.98 285.19
Other financial liabilities 32,04 22,04
Provisions 11.98 9.86
Current tax liabilities (net} 0.42 3.85
Other current liabilities 28.22 11.87
Total current liabilities 592.70 424.92
Total Liabilities 741.23 442.37
TOTAL EQUITY AND LIABILITIES (1+2) 1,406.76 1,200.97
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Standalone Statement of Cash Flow for Six Months Ended September 30, 2024

(X in crores)
Six Months Ended
Particulars 30.09.2024 30.09.2023
Unaudited Unaudited
A. Cash flows from operating activities
Profit before tax {69.63) 71.08
Adjustments for :
Exceptional items 119.87 -
Depreciation and amortisation expense 12.42 12.87
Net Loss on sale of property, plant and equi it, investi property and
intangible assets - 0.04
Loss / (Gain} on mark to market at FVTPL 054 10.22)
[Gain} on sale of investments at FVTPL (0.15) (0.58)
Unrealised foreign exchange loss 060 0.27
Dividend income received including subsidiary (11.02) (14.12)
Interest income [0.45) (0.41}
Guarantes commission income (1.47) (1.43)
Provision / (R Ij of loss all on trade ivabls 4.14 {0.28)
Bad debts written off - .37
Liabilities no longer required written back (0.4a} (0.03)
Finance costs 6.47 3.56
Operating profit before working capital changes 60.88 7112
Working capital adjustments
{increase) in trade receivables (33.63) (21.05)
{Increase) in loans and advances and other assets (8.20) {200)
{Increase) in inventories {141.83) [51.52)
Increase in trade and other payables, provisions 99.28 48.53
Net change in working capital (84.38) (26.05)
Cash flows g d from activities before taxes (23.50) 45.07
Direct taxes paid (Net) {6.05} (14.52)
Net cash flows (used in) / g d from operating activities (A) (29.55) 30.55
B. Cash flows from investing activities.
Purchase of property, plant and equi | property and bl
(including capital work-in-progress and intangible assets under development) (19.77) {4.07)
Proceeds from sale of property, plant and equig property and
intangible assets (net of related expenditure) 0oel .
Proceeds from sale of Investment in a Subsidiary - 0.29
Investmant in equity shares of subsidiaries (168.58) J
Loan given to subsidiary - (0.04)
Loan recovered from subsidiary 0.40 -
Net Proceeds from sale of / (Investment in) mutual funds 8.17 (44.59)
Decrease in deposits and other bank balance 0.27 1.03
Dividend received including subsidiary 11.02 14.77
Interest received . 115 0.04
Guarantee commission income from subsidiaries 147 143
Net cash flows (used in) investing activities (B) (165.76) 31.14)
C. Cash flows from financing activities
Proceeds from long term borrowings from subsidiary 135.21 5
Proceeds from short term borrowings from subsidiary 72.50 13.00
Repayment of short term borrowings to subsidiary g (20.65)
Ref of lease ions including interest (inchuding related party} (6.86) 14.25)
Proceeds from sale of Treasury shares by Employee Benefit Trust . 49.14
Dividend paid (10.38) (27.68)
Finance costs paid (8.24) (2.54)
Net cash flows generated from / {used in) financing activities (C) 182.23 (2.98) |
D. Net decrease in cash and cash equivalents { & + B+C) (13.08) {3.57)
E. Cash and cash equivalents at the beginning of the period 21.38 7.31
F. Cash and cash equivalents at the end of the period [D+E+F} 8.30 3.74
Cash and cash equivalents Comprise of :
Balances with banks in -
Current accounts 6.01 215
Exchange earners foreign currency account 221 152
Cash on hand 0.08 0.07
Total Cash and cash equivalents B.30 174

ey —_—
ﬁ\‘l-‘_‘?xé“lsjﬁx\ The above statement of cash flow has been prepared under the indirect method as set out in Indian Accounting Standard
v 6 \Ind AS 7) - "Standalane Statement of Cash Flow"
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