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November 14, 2024 

To To 
The Manager The Manager 
The Department of Corporate Services The Listing Department 
BSE Limited National Stock Exchange of India Limited 
Floor 25, P. ]. Towers, Exchange Plaza, Bandra Kurla Complex, 
Dalal Street, Mumbai — 400 001 Bandra (East), Mumbai — 400 051 

Scrip Code: 539450 Scrip Symbol: SHK 

Dear Sir/ Madam, 

Sub: Board Meeting of $ 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 Meefing held today, i.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. 

Wie 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. 

Thanking you, 

Yours faithfully, 

For S H Kelkar and Company Limited 

Rohit Saraogi 
Company Secretary and Compliance officer 

Encl: As above 
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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 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. 

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 

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 Liabllity having LLP identification No: AAB-8737



Deloitte 
Haskins & SellsLLP 

Subsidiaries 

Keva Flavours Private Limited 
Keva Fragrances Private Limited 
Keva U.K. Ltd 
Keva Europe B.V 
Keva Italy S.r.| 
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) v
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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



Deloitte 
Haskins & SellsLLP 

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. 

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



S HKELKAR AND COMPANY LIMITED 
CIN : L74399MH1955PLCD09583 
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Statement Of Unaudited Consolidated Financial Results For The Quarter and Six Months Ended September 30,2024 

‘Quarter Ended Six Months Ended 
Partiutars 0052020 30.06.2020 30052023 30052024 30,0920 

| Uneuditer T Tnavdited Tnavdited | Unaudfed 

1 income 
(a) Sates 5263 5468 s o 81530 175881 
() ales - Contract manufacturing (Refer note 5) 1703 1319 1977 202 %73 78 
c) Other aperating income 280 20 166 528 579 819 
Revenue from operations 54250 a1 [ 01281 85582 150083 

2 [otherincome (Refernote 4] 2065 3 177 2130 227 Si6 
3 [Totalncome (1+2) 56315 4705 4302 FETy 85809 188669 
o [6 

(2 Cost of materials consumed 7687 1083 2075 68780 46537 02637 
(5 Changes n nventories of fiished goods, workin-progress and stockintrade (63.30) (s.47) 623) (1377 (1940) 3996 
c) Contract manufacturing costof goods sod (Refer note 5 1406 1087 17.08 293 210 5200 
(4) Employee benefits xpense 7025 6720 5705 137.85 1437 2806 
(o) Finance costs 128 589 956 27 1938 3077 

d amortisation expense 18 2248 2150 667 4235 8606 
nses 880 7852 6471 16736 12552 27119 

872 42483 39002 92315 77969 66341 
5 [Profit before tax, exceptional items and Share of foss In Associstes (4] 77 653 050 1088 840 ey 
|6 |share of (oss] of an Associate (net of tax] (065] loss] = 
7 [Profit before tax and exceptionslitems from continuing operations (5461 6.7 %53 £ 030 7840 s 
|8 [Exceptional ltems - foss) [Refer note 3} (115.87) (119.87) - - 
o [ProftiLoss before tax trom continuing aperations (7+8) @71 7334) w6 57| T840 528 
10 [Taxexpense 

(current tax ren) 30 101 53 27 52 
Excoss provision n respect of erler years (009 ©57) (©09) (051) (030 
Deferred tax 591 (458) (5.28) 453 (057) (574) 

11 [Prof/Loss from continuing aperations(s-10] 3981 28] 988 @5.99) 5637 12380 
12 [{Loss)/profit from discontinued operations B (107) 057 wo) 157 Tos8) 
13 [Tax Expenses of discontinued operations - - 005 025 (073) 
16 [(Loss)/Profit from discontinued operations (shter tax) (12:33) - (won] 052 (won| 162 025) 
15 [Profit(Loss for the pariodyear (11+14) 3981 te632) 3026 (@.00) 5799 55 
16 [Other comprehensive income 

tems that will not b rectassfed to profitor loss (024) (024) (©:19) (048) (030) 1.23) 
income ta rlatingto fems that wif nt be reclssfied to proft o loss 006 006 008 012 008 031 
Items that will e reclassfed toproftorloss rey @) 393) 824 (L.4) 63 
income tax relating o tems that will e reclasified to proft o loss st - . 054 . 
[Tota Other comprehensive Income 22 G35 woa 82 wen) 6o 

17 [Total comprahensive Income or the period year (15+161 5208 0.67)| %12 Gis9) 632 2856 
18 [Net Profit/(Loss) stributable to: 

-Ouners. 378 (6.38) 22 (46.50) 5633 12245 
Non Contralling Interests 003 (024) [ 021 166 110 

15 [other comprehensive Income attrbutable to: 
-owners 128 @35) .83) 8.8 (1s9) 611 
Non Controlling Interests (002) - (o21) (0.02) {003) (0.10) 

20 [Totsl comprahenciveincome for the period / year sttributable to: 
owners. 5207 (s0.3) 502 (s8.36) a5 2856 

| Non Controling Interests 001 (0.29) 070 (0.23) 157 100 

21 [Faidop cquty share capia (Face Valoe o < 10 each] 5647 EQ 642 TR Taaz [ 
22 [Reserves excluaing revaluation eserves a> ot Baance sheet date. ~ . . 07435 
23 [Eamings per share (Face Value of X 10 each) (ot annualsed{Refer note 61 

() Basic and diuted eaming per share from continuing operations (E75) (€ 28 (619) 21 32) w01 895 
(6 Basic and iuted earning per shae from discontinued operations (€95) (<) - (006 003 (008) 010 002 
c Basic and cuted earning per shar from continuing and discontinued operations 287 (625 214 638) an 893 
(ePs) () 



S H KELKAR AND COMPANY LIMITED 
CIN : L74999MH1955PLC009593 

Regd. Office : Devkaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India Kevs, 
Website : www.keva.co.in, E - mail : investors@keva.co.in 

Tel No. 491 22 21649163, Fax No : +91 22 21649766 
(R in crores) 

[consolidated Statement of Assets and Liabilities 'As at September 30, 2024 ] As at March 31, 2024 
Particulars Unaudited ‘Audited 

A | Assers 
1| Non-current assets 

Property, plant and equipment 353.24 369.72 

Capital work-in-progress 2583 695 
Right of use asset 51.88 49.01 

Investment property 055 055 
Goodwilt 314.50 304.72 

Other intangible assets 191.57 209.27 

Intangible assets under development 696 583 
Financial assets 

Investments 11.88 0.02 

Other financial assets 15.47 13.79 

Deferred tax assets (net} 50.09 2177 

Current tax assets (net) 4845 5331 

Other non-current assets 9.67 4.41 

Total non- current assets 1,080.09 1,039.35 

2| Current assets 

Inventories 76653 656.87 
Financial assets 

Investments - 957 
Trade receivables 50079 8960 
Cash and cash equivalents 133,53 100.06 

Other bank balances 016 301 
Loans 867 345 

Other financial assets 278 2,65 

Other current assets 18166 97.89 
Total current assets 1,594.12) 1,363.10 

TOTAL ASSETS 2,674.21 2,a02.45 

B EQUITY AND LIABILITIES 

1| Equity 
Equity share capital 13842 138.42 

Other equity 1,025.69 107439 
Equity attributable to owners of the Company 1,164.11 1,212.81 

Non-controlling interest 049 138 
| Total equity 1,164.60 1,214.19 

2| Liabilities 

Non-current labilities 
Financial liabilities 

Borrowings 19233 173.05 

Lease labilities 35.42 3175 
Other financial liabilities 2.00 0.57 

Provisions 046 142 
Deferred tax liabilities (net) 40.68 4736 
Total non-current liabilities 270.89 254.15 

Current liabilties 
Financial liabilities 

Borrowings 533.66 44387 

Lease liabilities 12,60 17.12 

Trade payables 
total outstanding dues of micro enterprises and small 
enterprises 70.44 2822 

total outstanding dues of creditors other than micro 
enterprises and small enterprises w226 12691 

Other financial liabilities 65.16 4268 

Provisions 21.57 19.14 

Current tax liabilities (net) 19.83 1934 ‘} 

N Other current liabilities 73.20 36.83 

N \ Total current liabilities 1,238.72 934.11 /\ 

|~ [ Total Liabilities 1,509.61 FRTTET E 044»9@\ /5| 1 \ 
~}2/ | TOTAL EQUITY AND LIABILITIES 2,674.21 2,402.45 MUMBAI 4 

400080 



S H Kelkar and Company Limited 
Keva, 

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

R in crores) 

Partent 30.09.2024 30.09.2023 
artioulars Unaudited Unaudited 

"A. Cash flows from operating activities 
(LossYproft before tax from coninuiag operations o) 7840 
(LossYproft before tax from discontinued operations ) 137 
Adjustments for : 

Exceptional I 1987 - 
Depreciation and amortization 4667 495 
Interest ncome ©29) (1.21) 
(Gain) on sale of investment at FVTPL (Mutual Fund) (0.24)) (0.68)| 

(Gain) on s of investment in subsidairy including frvalue gain on remeasurement of o) 
remsiing iteres) . 
Share of loss from Associate 0.66 - 

Loss on sale of Property Plant and Equipment, Investment Property , Intangible asscts 02 0.02 
Finance cost 27 2014 
Provision’ (Reversal) on trade and other receivables 629 57) 
Liabilities no longer required written back (0.49) ©.02)} 
Bad Debts witen off 043 on 
Loss/(Gain) on Financia assets at FVTPL 047 ©026) 
Losson Foreign cachange (net 085 131 

Operating profit before working capital changes 166.63 1a2.67 

Changes in working capital 
(@ncrease) i trade and other receivables @0) (.06 
(increase) in loans and advances (5.80) (0.10) 
(Tncrease) in inventories @63.92)] (67.16) 
(Increase) in other current assets (®8.57)] (2627 
(Increase) / Decrease in Non current assets 3.30)] 046 
Increase in trade and other payables 23515 29.16 

Increase in Provision 177 L61 

Net change n working capital ) 036 

Cash flows generated from operating sctvites before taxes 1294 n31 

Direct taxes paid (Net) @617) s 
Net cash flaws generated from operating activities (A) (13.23)| 4654 

B. Cash flows from investing actvities 
Purchase of Property, plant and equipmen, nvestment property and intangibles assets wie g 
(ncluding Capits] work i progress and intangibl assets under development ) . - 
Proceeds from sale of Property, plant and equipment and investment property - 0.46 

Net proceeds from sal of/ (iavestment n) mutual funds 951 @14s) 
Net proceeds from sal of investment in subsidairy 251 - 
Dectoase inother bank balances 163 094 
Interest received 076 121 
Dividend received . 065 
Net cash flows (used in) investing activitis (B) @4 G04] 

. Cash flows from financing actvites 
Proceeds from Long term borrowings 13521 393 

Repayment of Long term borrowings (65.36) (27.63)| 

Proceeds of Short term borrowings 23532 205.63 

Repayment o Short term borrowings (11796) (138.30) 
Payment o lease oblgatons (including interest) 1393) (1031) 
Proceeds from sale of Treasury Shares by Employee Benefit Trust - 29.14 
Dividend Paid (1038) (@944) 
Finance costpaid @) (1662) 
Net cash flows (used in) / generated from financing activities (C) 14218 36.20 

. Net increase/ (decrease) in cash and cash equivalents (A + B+ C) 10652 225 

E. Cash and cash equivalents (at the beginning of the period) (25.30) (57.42)| 
Ad/(Less): Change in Banik balance du to loss of onirol 456 . 

F. Effet of exchange rate changes on cash and cash equivalents 126 (230) 
. Cash and cash equivalents a the end of the period (DVE+F) 704 @740 

‘Cash aud cash cquivalents comprise of at the end of the period): 
Balances with banks i - 

current accounts. 8425 

exchange camersforign currency account 44 
Cashon band 055 
Bank overdraft 27.7)] 
‘Totat Cash and cash equivalents @7.47) 

MUMBAI 
400080 



S HKELKAR AND COMPANY LIMITED 
Regd. Office : Devkaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India 

Website : www.keva.co.n, - mal  investors@keva.co.n, Tel No. +91 22 21649163, Fax No: +91 22 21649766 
Consolidated Segment-wise Revenue, Assets and Liabilities for the Quarter and Six Months Ended September 30,2024 

la. Segment Revenue , Results, Assets and Liabilities represent amounts identifiable to each of the segments. Other unallocable income net of unallacable expenditure mainly includes interest incore, dividend| 
lincome, income from current investments(net), expenses on common services not directly identifiable to individual segments, corporate expenses and unallocable exceptional tems. 

(xin croras) 
Quarter Ended Six Months Ended Year Ended 

Particulars 30.09.202% 30.06.2028 30052023 30.05.2024 30.09.2023 31.03.2024 
Unaudited ited Unaudited Unaudited Unaudited Audited 

1. Segment Revenue 
Fragrance 50012 4263 0868 92651 80269 1,68737 
Flavours 3954 4148 2291 8102 4934 14527 
Total (4} 539.66 7.87 43159 1,007.53 85203 183264 

Other Operating Income 
Fragrance 273 228 156 501 366 750 
Flavours 011 016 010 027 013 029 
Total (8) 284 244 166 528 379 819 

‘Revenue From Operations (A*B] 54250 7031 43335 101281 85587 130083 

2. Segment Results Profit (+)/ Loss(-) before tax and interest from 
lordinary activities and after axceptionsl iems) (Refer note 3) 
~Fragrance 5227 (6295) 5350 (1068) 10331 2993 
~Flavours 815 806 139 621 365 2108 
Total 042 (s4.89) 5489 553 10696 24099 
‘Add/(less): Share of (oss) from associates 
- Flavours. (066) - - (056) - - 
Less: Finance costs (2282) (089) (936) 227) (1938) (@9.77) 
Add/(Less): Other unaliocable income net of unallocable expenditure 1683 (8.356) (4.73) 8.27 (918) (17.94) 
“Total (Loss)/Profit Before Tax from Continuing Operations 6377 (73.34) 2050 (957) 7840 183.28 | 

3.5egment Assets 
- Fragrance 229540 210058 210181 2205.40 210151 210880 
~Flavours 19309 13422 20047 13412 155.23 
- Unalocated 22167 13362 17864 13362 13842 
Total 251534 236925 267821 236925 402,45 
. Segment Uabilties 
~Fragrance 61651 ss1.44 42858 61651 42898 406.93 
~Flavours 2694 2585 2321 2694 2321 272 
- Unaliocatedt 866.16 82514 737.74 866.16 757.74 758,61 
Total 150961 1a0208 118993 150961 1189.93 118826 

Notes on Segment Informatior 



[Notes - 
1 The above consalidated financials results of § H Kelkar and Company Liited, it subsidiaries (collecively referred to as ‘the Group') were reviewed by the Audit Committee at its meeting held on 

November 14, 2024 and subsequently approved by the Board of Directors of S H Kelkar and Company Liited (the Company') atits meeting held on November 14, 2024. The statutory auditors of thel 
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 (isting Obligations and| 
Disclosure Requirements) Regulations, 2015 (hereinafter referred to as "the Listing Regulations, 2015"). The above results are filed with the Stock Exchanges and availeble on Group website - 
wrw keva co.n. 
‘The Group has two reportable operating segments viz, Fragrances and Flavours, as per IND AS 108 - Operating Segment. Fragrances segment manufactures/trades in fragrances and aroma ingredients. 
Flavours segment manufactures/trades in flavours. 
A major fire broke out at the Vashival plant of the Company located at Raigad district Maharashtra on April 23, 2024. There were no injuries orloss of lfe and the safety ofal the personnel was ensured. 
The Company has incurred a loss n respect of Property, Plant & Equipment and inventories having a carrying value of £160.18 crore. Accordingly, the Company has recognise a loss of %119.87 crores (net| 
of tax)during the hlf year ended September 30, 2024. The Company has a valid Industrial AllRik Policy covering the fire accident and has lodged  claim with the insurance company for losses suffered n 
respect of the property plant and equipment, inventories and loss of profis. Further, during the current quarter, the Company has filed a letter requesting an adhoc interim payment of %50 crores. The| 
insurance company is camying out necessary procedure to process the claim. The Company has mitigated the impact of fire on the fragrance unt by shifting production to alternate site to service customer 
requirements. 
Keva Flavours Private Limited (KFL) (subsidiary of the Group) entered into a Share Purchase Agreement (5PA) dated June 24, 2024 for sale of 40% stake held by KFL I is subsidary - 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 pericds have been disclosed as 
resultsfrom discontinued operations. The closing date of the sale was determined as July 24, 2024, The group has recognised gain of € 19,82 crore including & 11.17 crore towards revaluation of remaining] 
interest inthe entity (¢0%). 

5 The Group had acquired a customer contract whereby Creative Flavours & Fragrances SpA (CFF), a subsidiary of the Group, selsfragrance formulations to one large customer on contract manufacturing 
Accordingly, CFF performs the processing of raw materils under the guidance of the customer. 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 agreemen entered into by CFF. 
Basic and Diluted earnings per share are adjusted for the effect o treasury shares held by the Company for the relevant periods. 
‘The Consolidated Statement of Assets and Liabilties as at September 30 2024, the Consolidated Statement of CashFlows for the six months ended September 30 2024 and Consolidated Segment-wise| 
Revenue, Assets and Liablitis for the quarter and six months ended September 30 2024 are attached to this Statement. 
Previous period / year figures have been regrouped and reclasified wherever considered necessary. 

For and on behalf of Board of Directors 

Wy 
Chief Executive Officer and Whole Timf Director 

v 

place: Mumbai 
Date: November 14, 2024 
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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 
(ICAI). 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/[\l’/'6 
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 Liability having LLP identification No: AAB-8737
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(in rores) 
‘Quarter Ended Six Months Ended Year ended 

Particulars 30092026 30062020 30052023 30,0920 30092023 31032024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 [income 
(2) Sales 32081 2898 2466 54979, 45590 9258 
(0) Other operating income 213 727 291 1090 582 1209 
Revenue from operations EFE) 23675 23757 560,69 46176 94067 

[ [otherincome 206 1148 143 1354 1658 072 
3. [Totalincome (142) 32600 2823 23900 57023 a3 %139 
4. [Eoenses 

(o Cost of materials consumed 2463 20389 15491 49852 2335 596.03 
) Changes in inventories of fnished goods, work - progress and (67.9) (s0.64) 2.27) (w58 (6:85) (376) 
stockintrade 
e Employee benefits expanse 202 285 6% sa87 825 Ery 
(d) Finance costs 448 199 159 647 356 682 
(¢ Depreciation and amortisation expense 631 cos 648 124 128 70 
(4) Other expenses 3812 3217 3019 702 5608 12006 

[Total expenses 30465 21938 0932 52399 0125 83875 
5. [Profit before exceptionalitems and tax (3] 2135 2.8 2918 5024 7108 260 
6. [ Excepional tem - (loss] (Rofor noto 3 - (10.87) {119.87) - 
7. [Profit/ (Loss) before tax 5 + ) 235 (5038) 2918 (6363 7108 2260 
5. [Toxexpense 

curtent tax 778 - B2 237 
|Short provision in respact of earler year - - - - o021 
[Deferred tax 1029 o081 (039) 110 ©79) (0.7) 
[Totaltax. 1029 081 735 110 1453 231 

5. [Profit/(Loss)for the period year (7-8] 1106 (9179 us (8073) 5655 433 
10 [Other comprehensive income 

[ems that wil not be recassfied to proft o foss. (020 (0.29) (015) (048) (030) (050) 
Income tax rlating to tems that il not be recassified to profit or 008 006 o004 o1z 008 028 
loss 
Iems that wil be reclassified to proft orloss 210 - (2:14) 
Income tax rlated to tems that wil be reclassified to proftorloss| o054 - . o054 - 

[Other comprehensive income (1.78) {018)] {o11)] {1.9)} (022)] (0.20)} 
11, [Total comprehensive income for the period/ year 528 (9197 nn (8269 5633 9263 

12, [Paid-up equity share capital (face vakue of <10 each) 1342 a2 a2 13842 1842, 13842 
[Reserves excluding revaluation reserves as at balance sheet date 2018 

[Eamings per share (face value of € 10 each) (not annualised): a5 
[per note 5) (in%): 
(2) Basic 080 (663) 10 (5:83) 416 688 
(6) Diuted 080 (663 161 (5:3) 416 o0 

1 The above standalone financia resuts of S H Kelkar and Company Limited were reviewed by the Audit Committee a ts meeting held on November 16, 2024 and subsequently approved by the Board| 
of Directors of S H Kelkar and Company Limited (the Company’) atts meeting held on Noverber 14, 2024. The statutory auitors of the Company have reviewed / aucited the above results fo the| 
quarter and six months ended September 30, 2024, pursuant to Regulation 33 of the Securites and Exchange Board of India (Listing Oblgations and Disclosure Requirements) Regulatins, 2015| 
(hereinsfter eferred to as “the Lsting Regulations, 2015"). The above results are filed with the Stock Exchanges and available on Group website -www keva.co.in. 

2 The Company Is n the business of manufacturing o fragrances. As per Ind AS-108 "Operating Sogment” the Company has only one reportable business segment which is manufacturing of ragrances. 

3 A major fire broke out at the Vashivali plant of the Company located at Ralgad district Maharashira on April 23, 2024. There were no injuies or loss of Ife 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 recoghised 2 loss o 
119,87 crores net of tax) during the uarter ended June 30, 2024. The Company has a valid Industrial All Risk Policy covering the ire accdent and has lodged a claim with the insurance corpany for| 
losses suffered inrespect of the property plant and equipment, inventories and loss of profts. Further,during the current quarter, the Company has filed a ltter requesting an adhor interim payment 
f 250 crores. The insurance company i carying out necessary procedure to process the claim. The Company has mitigated the impactof fire on the ragrance unt by shifting production to alternate 
ste to service customer requirements. 

& OnAugust 21,2024, 5 H Kelkar and Company Limited has Invested in squity shares amourting to % 16.74 crores (equivalent USD 2.0 milfon)ints wholly owned subsidiary Keva USA Inc. On Septerber| 
26,2024, 5 H Kelkar and Company Limited has further nvested in equity shares amouting to € 93,32 crores (aquivalent EUR 10.0 milion) in ts wholly owned subsidary Keva Europe B.V. 

Baskc and Diluted earning per share are adjusted for the effect of treasury shares held by the Company for the relevant period. 
The Board of Dirctors a ts meeting held on March 25, 2024 had approved and declared interm dividend of X .75 per equity shares and same has been paid on April 24, 2024 

During the six months ended September 30, 2024, the Company has processed goods amounting to 3 212.12 crores through fs wholly owned subsidiay. 

‘The Standalone Statement of Assets and Labiltes as at September 30, 2024 and the Standalone Statement of CashFlows or the si morths ended Septembor 30, 2024 are provided as attachment to| 
this Statement. 

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

— i »:«E&w‘fi\ 
|Date: November 14, 2024 y// 
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By Asat Asat 
Standalone Statement of Assets and Liabilities 

30.09.2024 31.03.2024 
Particulars Unaudited Audited 

A | Assers 
1 [ Non-current assets 

Property, plant and equipment 11265 1288 
Capital work-in-progress 1124 077 
Right of use asset .77 1242 
Investment property - 
Goodwill 059 059 
Other ntangble assets 3186 3600 
Intangiole assets under development 600 519 
Financial assets 

Investment in subsidiaries 503.26 33467 
Loans 579 1019 
Other financial assets 387 422 

Deferred tax assets net) 2101 - 
Non Current tax assets (net) 277 2016 
Other non-current assets 708 243 
Total non-current assets 756.90} 563.92 

2| current assets 
inventories 42086 2333 
Financial assets 

Investments - 802 
Trade receivables 19938 169.50 
Cashand cash equivalents 830 2138 
Other bank balances on o1 
Loans 302 297 
Other financial assets 316 494 

Other current assets 15.02 620 
Total current assets 649,86} 637.05} 

TOTALASSETS (142) 1,206.76} 1,20097 

8 | equrrv anD uABILTIES 
1 Equity 

Equity share capital 138.02 138.42 
Other equity 527.01 62018 
Total equity 665.53 758.60 

2| abilities 
Non-current labilities 
Financial iabilties 

Borrowings 13521 - 
Lease libilties 132 858 
Other financial lbilities - - 

Deferred tax ibilftes (net) - 887 
Total non-current liabilities 1853 1745 

Current labilties 
Financial liabilities 

Short term borrowings 14100 6850 
Lease labilties a7 629 
Trade payables 

total outstanding dues of micro enterprises and small 
enterprises 431 1732 

total outstanding dues of creditors other than micro 
enterprises and small enterprises 32096 2859 

Other financial iabilties 3204 200 
Provisions 118 986 
Current tax labilties net) 0a2 385 
Other current liabilties 282 1187 
Total current libilities 592.70 421.92 

Total Liabiities 7123 w237 

TOTAL EQUITY AND LIABILITIES {1+2) 1,406.76 
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Standalone Statement of Cash Flow for Six Months Ended September 30, 2024 

in crores) 
Six Months Ended 

Particulars 30092024 30092023 
Unsuited Unsudited 

A ot flows from operating acivies 
Profit beforetax. (©963) 708 
Adjustmentsfor 

Exceptionaltems 11987 ] 
Deprecaton and amertisaton expense a2 1287 
Net Loss on sle of property,plantand equipment, nvestment proparty and 
intangible sssats § a0t 
Loss/ (Gain) on markto market st FVIPL 05 t022) 
(Gan)on sal of nvestments at VTPL f015) f08) 
Unrealised foregn exchange loss 060 oz 
Diidend income receved ncudingsubsidiary (110 (a12) 
Interst income (025) o) 
Guarantee commission ncome () (a3 
Provision / (Reversal) of loss allowances on tra 414 (0.28)| 

Bad debis witen off- j 037 
Lisbilties no longer required written back (0a1) (009 
Finance costs 47 356 

Operating profit before working capital changes 6088 712 

Working capital adjustments 
{Increase) in trade receivables (21.05) 

{increase)in loans and advances and other assets (201) 
Increase) in inventories (5152) 
Increas i trade and other payables, rovisions 153 

Net change in working capital (26.05)) 

Cash flows generated from operating activities before taxes 45,07 

Direct taxes paid (Net) (14.52) 

Net cash fows(used n) / generated from operating actvitis (4) 5055 
8. Cash flows from investing activities. 

Purchase of propery, plant and equipment, nvestment property and intangibles 
including capitalworkn-progressand ntangible asets nder development) 07 won) 
Proceeds from ssleof roperty, plant and equipment,investment propertyand 
Intangile asses net of reated expendiare) o ] 
Proceeds from saleof Investment na Subsdiry | 0 
Investment in equty hares of subsidaries (16ess) | 
Loan gven o subsidiary k oo 
Loan recovered from subsidisry a0 - 
Not Proceeds from sale of/ Investment n) mutua!fundls 817 was9) 
Decrease i deposts and other bank balance 027 103 
Dividend receied nchuding subsidiary 102 177 
Iterestreceived 125 oot 
Guarantee commission ncome from subsidiaries 107 143 
Net cash flows (used in) investing activities (B) (165.76)| (31.24)) 

C. Cash flows from financing activities 

Proceeds from long term borrowings from subsidiary 13521 

Proceeds rom shotterm borrowings from subsidary 7250 1300 
Regayment ofshort term borrowings t subsicary (30.65) 
Repayment o esse obigationsInclucing nterest incing relate party) (639) (629) 
Proceeds from sal of Tressury shares by Employee Beneft Trust w1 
Dividend paid (10.38)) (27.68)) 

Finance costs paid (8.24)] (259)} 

Net cash flows generated from / (used in) financing activities (C) 18223 (2.98) 

0. Net decrease i cash an cash equivalents ( A+ B+) (13.09) @sn) 
€ Cashand cash equivlents a the begining o the peiod 213 731 
F. Cash and cash equivalents at the end of the period [D+E+F} 830 374 

Cash and cash equivalents Comprise o 
Balaces with banks in- 

Cunent accounts 01 215 
Exchange earners foreign currency account. 221 152 

Cashon hand o8 007 
TotalCash and cash aquivalents 830 X3 

“\{1nd As 7) - *Standalone Statement of Cash Flow" 

5 
) 

P T 
//@m@\m above statement of cash flow has been prepared under the indirect method as set out in Indian Accounting Standard V4 D\ 

& 


		2024-11-14T17:38:47+0530
	ROHIT SARAOGI




