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14th February, 2025  
  

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai – 400 001 
Scrip Code – 506655 

Scrip Code NCDs - 974058 

 

National Stock Exchange of India Limited 

Exchange Plaza, C - 1, Block - G,  

Bandra Kurla Complex,  
Bandra (East), Mumbai – 400 051 

Scrip Symbol - SUDARSCHEM 

Dear Sir / Madam, 

 

Sub : Outcome of the Board Meeting held on 14
th

 February, 2025 
 

In continuation of our earlier communication dated 4th February, 2025 and pursuant to the provisions of 

Regulation 30 (read with Part A of Schedule III), Regulations 33, 51 and 52 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, (“SEBI Listing Regulations, 2015”) as 
amended from time to time, this is to inform you that the Board of Directors of the Company at its 

meeting held today, i.e. on Friday, 14th February, 2025, inter-alia, considered and unanimously:  

 

1. Approved the Unaudited Financial Results (Standalone and Consolidated) for the quarter and 
nine months ended 31st December, 2024, as per the provisions of Regulation 33 and 52 of                      

SEBI Listing Regulations, 2015, together with the Limited Review Report thereon issued by            

M/s. S R B C & CO LLP, Chartered Accountants, Statutory Auditors. 
 

The Unaudited Financial Results (Standalone and Consolidated) for the quarter and                     

nine months ended 31st December, 2024, together with the Limited Review Report thereon are 

enclosed herewith.  
 

This is an intimation under Regulations 30, 33, 51 and 52 read with Para A 4. h) of Part A and 

Para A (16) (b) of Part B of Schedule III of the SEBI Listing Regulations, 2015 and also be 
considered as the Integrated Filing (Financial) pursuant to SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31st December, 2024 read with                         

BSE Circular No. 20250102-4 and NSE Circular No. NSE/CML/2025/02 dated 2nd January, 
2025. 

 

2. Approved the issuance of Corporate Guarantee to Standard Chartered Bank and The Hongkong 

and Shanghai Banking Corporation Limited on behalf of Sudarshan Europe B.V., a Wholly 
Owned Subsidiary of the Company, for an amount not exceeding EURO 175 Million. 

Requisite details as required in terms of Regulation 30 of the SEBI Listing Regulations, 2015 

read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185                               

dated 31st December, 2024 (‘the SEBI Circular’) are given below:  
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Particulars Details 

Name of party for which such guarantees or 

indemnity or surety was given; 

Approval for issuance of Corporate Guarantee to 

Standard Chartered Bank and The Hongkong and 

Shanghai Banking Corporation Limited on behalf 

of Sudarshan Europe B.V., a Wholly Owned 

Subsidiary of the Company 

Whether the promoter/ promoter group/ group 

companies have any interest in this transaction? 

If yes, nature of interest and details thereof and 

whether the same is done at “arm’s length” 

The Promoter or Promoter group does not have 

any interest in this transaction.  

Brief details of such guarantee or indemnity or 

becoming a surety viz. brief details of agreement 

entered (if any) including significant terms and 

conditions, including amount of guarantee; 

The Company is required to issue a Corporate 

Guarantee for an amount not exceeding EURO 

175 Million to Standard Chartered Bank and 

The Hongkong and Shanghai Banking 

Corporation Limited on behalf of 
Sudarshan Europe B.V., a Wholly Owned 

Subsidiary of the Company to cover the term 

loan facility sanctioned by the said Banks to 

Sudarshan Europe B.V. 

Impact of such guarantees or indemnity or surety 

on listed entity 

The Corporate Guarantee would be disclosed as a 

contingent liability in the books of standalone 

financial statements of the Company. 

The Board Meeting commenced at 2:30 p.m. (IST) and concluded at 4:30 p.m. (IST). 

This intimation is also being uploaded on the Company’s website at www.sudarshan.com 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For SUDARSHAN CHEMICAL INDUSTRIES LIMITED 

MANDAR VELANKAR 

GENERAL COUNSEL AND COMPANY SECRETARY 
Enc.: As above. 
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PART 1- STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31 •1 DECEMBER 2024 

Sr. Particular& No. 

1 Revenue from operation, 
-

2 Other income 

3 Total Income (1 + 21 
4 ExpenMI 

/al Cost of matenals consumed 
(b) Changes in Inventories of fintshed goods and 

woril-in-proareu 
.J:/.. Employee benefits expense 

(d) Fmance costs 
{!.)__DePreciatron and amortisation exoense 
lfl Other elecenses lreler note 31 

Total exoenaes 

5 Profit before uceolional Items and tax 13 • 41 

8 Exceotional it.em1 a1in I llossl I refer note 6 7 and 81 

7 Profit before tax 15 + 61 

8 Tax expenn 
/al Current lax (refer note SJ 
11_Ad1us1ment of tax related 10 earlier oariod lnao 

ci Deferred t8le 
Total tu expense 

9 !' roflt for the oeriod I year (7 • 81 

1 O Other comprehenalve Income IOCll 

11 

12 

13 

14 

(a) Items that will not be reclaaalf .. d to profit or loss In 
1ub1eauant oeriod 
Re-measurement aains / /losses\ on defined b•nefd olans 
Income tax effect 

(bl Items that will be raclaaalfied to orofit or loss In 
1ubsequtnt period 
Net rrrovement on effective oortion of cash flow hed11<1s 
Income tax effect 

Other compreherlliW income/ !10111 I net of IIXHl la+bl 

Total comorehenaive Income/ 11011) 19 + 10) 

Paid-uo equity share capital (face value f 21- oer 1harel 

Other 1quity 

Earnings per share (before exceptional itama, refer notl 6 , 7 and 8) 
(Face value of f 2/· each) 
Baaic(in fl 
Diluted.Q!l!}_ 

- --- - -

Earnlno1 fktr ahare (ati.r eaeeptlonal items, n1fer not■ tl , 7 and 11) 
(Face value of , 21- each) 
Basic i,n ,1 
Diluted (in ,1 

Quarter Ended 
31.12.2024 30.09.2024 
(Unaudited) (Unauditad) 

(rafer note 5) 

57 47U 87 583.2 
... 

443.2 510.6 

57 921.6 &a 093.a 

30 700 9 40,934 0 

1 975 9 14 328.8) 
3,824 2 3,898.9 

907.0 591.1 
3,528.9 3 537.8 

13 821.3 15 300.3 
54 758.2 59.933.3 

3 183.4 8 1ao.s 

1856.2 

2 307.2 8 180.5 

665 6 2 237.4 
225,3 

1'07.61 1201.61 
683.3 2,035.8 

1,823.9 8124.7 

(78 11 1112 .. 0 
19.9 28.3 

(58.2) (84,1} 

173.5 155 3 
5.2 61.4 

178.7 216.7 

120.5 132.6 

1,744.4 6,257.3 

1 384.5 1 384.5 

3.6 8 8  
--

3J!.. ___!41 

2.3 8.8 
2.3 8 8  

rt In Lal<hsl 
Nine Montha Ended Year Ended 

31.12.2023 31.12.2024 31.12.2023 31.03.2024 
(Unaudited) (Unaudited} (Unaudited) (Audited) 

50 969.2 1,83 035.8 1 52 383.0 2 14 142.9 

416.7 1 307.3 1 415.1 1 ll.9-:.!. -

51,385.9 1 84 343.1 1 53198.1 2 15 882.3 

27 762 2 1 05 947.6 87 596 3 1 20 085.1 

1 353.3 (5,389 21 217 8 3,408.4 
3,692.6 11,553.1 10,920.0 14,747.0 

690.5 1,998.2 2,274.0 2,870 7 
3.432 5 to 5591 10 239.3 13,689.3 

11 693.8 42 800.9 35 083 3 48 391.3 
44 624.9 1 67 470,3 1 46 330.7 2 03 191.8 

2,761.0 18 872.1 7 467.4 12 690.5 

(856.2) 31 510.1 31166.0 

2,761.0 16 016.6 38 971.5 4fi5
6

.
5 

326.0 4,482.1 8,051 I 8,859.9 
225.3 

555 3 (547.11 1 101 B 1 484.2 
881.3 4,160.3 9,152.9 10,344.1 

1,879.7 11,856.3 29 824.6 33 512.4 

(71.1) (97 OJ (68 ll /188 Ol 
17 9 24.7 17 1 47.3 

(53.2) (72.3) (51.0) (140.7) 
-- --,-

1327.8] 829.3 (165 8 20 0 
419 98.1 (197 2 (149.21 

{285.9] 927.4 (363.0 (129.2J 

(339.11 855.1 /414.01 1269.9] 

1,540.6 12,711.4 29,410.6 33 242.5 

1 384.5 1 384.5 1 384.5 1 384.5 

1,09,264.3 

2.7 18.4 7 6  13.2 
2.7 1il.3 

--

7.6 13.2 

2.7 17.1 43 1 48.4 
2.7 17.1 43.0 48.3 

Not annualised 



NotH to the fin1nclal reaulta: 
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1 The above unaudited standalone financial results -re reviewed by the Audit Comm,ttee and approved by the Boartl of Directors 11 their respective meebngs held on 14th February. 
2025. These unaudited standalone financial result• have been prepared in accordance With the Indian AccounUng Standards ("Ind-AS") as speC1fied under Section 133 of the 
Companies Act. 2013 read With rule 3 of the Companies (Indian Accounting Standards) Rulea. 201S (as amendtd from time to time) and the prov111ons of the Companies Act, 
2013. The statutory audrtors of !he Company have conducted hmited review of the ftnanC1al results of the Company for the quaner and nine months ended 31st Dece.mber, 2024 
An unmodified conclusion has been issued by them thereon. 

The disclosures under Ind AS 108 • Operating Segments have been included in the consolidated finanC1al results and accordingly, not included in the standalone financial resulls 

Other expanses includes foreign exchange loss for the penod: 
"In L1kh1I 

Quarwr Endtd Nin, Months �nded Yearfnded 

Partlcula.-. 
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

( re far note 5) 
Fore ten exchanoe loss 165 4 641 5 167 7 883 9 784 0 962 9 

4. On 18" July 2022, the Company issued and allotted 990 (Nine Hundred and Ninety only) 8.45% unsecured rated listed taxable redeemable Non-convertible Debentures (NCDs) 
amounting to ( 9,900.0 lakhs (Face value off 10.0 lakhs each) repayable at the end of 3 years from the date of allotment. on pnvate placement basts The said NCDs were ltsted 
on the Wholesale Debt Market Segment of BSE Lid. on 2111 July 2022. Additional disclosures as per Clause 52 (4) and Clause 52 (2) of Secunties and Exchange Board of India 
(Listmg Obhga11ons end Dlscio1ure Requirements) Regulations, 2015 are as under. 

Sr. Particulars Quar111r Ended Nine Month• Ended Year Ended 
No. 31.12 2024 30.0U0i14 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

1 Debt-equity rabo (tn times) 0.41 0.36 0.36 0.41 0 36 0 32 
((Non-current borrowings + Current borrowings) / Equity (Share capital + Otne1 
reserves)} 

2 Long term debt to wofiltng capttal (in bmes) 0.50 0.58 0.93 0.50 0.93 0.83 
!(Non-current borrowings + Current maturities or long.term debt) / Net working 
capital (Current assets-Current Uabil!lies excluding Current maturities of long-
term debt)) 

3 Total debts to total assets ratio (in %) 21.47% 18.35% 19.20% 21.47% 19.20% 17.12% 
{(Non-current borro"Mngs + Current borrowings)/ Total assets} 

4 Debt serv,ce coverage ratio �n times) 1.63 2.◄2 1.06 2.04 f 34 1 S-4 
[{Net Income I Debt obligations") (Net Income ts Profrt after !al(, before 
e,ccepbonal items, ftnanc. co•t•. depreciation and amortisation expense) (Debi 
obligations is maturity of long,term debts end Interest payment for the period 
upto three /nine months for quarter/nine months ended ratios and upto twelve 
months for year ended ra110s)l 
• Debt obligatlons excludes prepayments out of proceeds from exceptional rte ms. 

s' Interest service coverage rat10 fin times) 7iT4" '-··20.1i 9.91 14.66 8.63 10.05 
[Eammg before interest. taxes, depreciation and amortlsat,on and exceptional 
items - Interest income)/ Finance cost) 

6 Current ratio (in lime1) 1.28 1.24 1 44 1.28 1.44 f 40 
[Current assets/ Current llabiitiH} 

7 Bad debts to Trade rece111able ratio (In %) (not annualised for the quarter/nma 
--

0.00% 0.00% 0.06% 0 27% 
months) 
[Bad debts/ Average trade receivable] 

8 Current hab1lity ratio (in o/•) 86.53% --116.02% ---62-.90% 86 53% 62.90°A, --67ffl 
(Current b1b1hties / Total liabffitlesJ 

9 Trade recervables lumover (in umes) 1.05 1 27 1.27 3 43 3.65 4 48 
[(Sales of goods/ Average trade recetV■ble)J • (not annualised for the quarter I 
nine month1) 

10 Inventory turnover (m limes) 0.77 0.85 0 79 2.79 2.38 3 59 
((Cost of good sold I Average inventory}) • {not annuafised for the quarter/ nine 
months) 

11 Operabng margin (in %) 12.45% 17.43% 12.70% 15 36% 12.20% 12.85% 
((Proflt before tax and exa.ptlonal Items + OepreciallOn and -amortisation 
expense+ Finance costs(·) Olher Income)/ Revenue from operations) 

-12 Net profit ratio (in %) 4.31% 9.06% 3.70% 6.95% 3.40% 4.28% 
l(Nel profit for the penod before exceptional items/ Revenue from oper■ltons)J 

t 3 Asset coverage ratio on secured Non - Convertible Debentures (NCDs) (an umes) Nol applicable as NCOs are unsecured (Total assets pledged for secu,.d NCO• I Outstanding balance of secu,.d 
NCDsl 

14 Debenture redemption reserve Nol apphcable 
15 Net worth(' In Lakhs) f.25,221.1 1.20,960.0 1,09,277 6 ,_,._,,, ·

r 
..... m ·r 1.10.648.8 

(Equity share capital + Other equity) 
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Note Pursuant to Rogula�on 52(3) ol the SEBI (Usdng ObllgalJoos and Disclosure Requirements) Regulabons. 2015, !he requirement to disclose security cover Is not appNcable. since the Company·s 
non-convertible debentures are unsecured. Below are the delails lor lnteresl and plinapal repayment 

Previous due dale 101 payment of interest for NCOs 
Paodon ___ 
Previous due date lor repayment of principal for NCDa 
Paid on 
Next due date !Of oavmel11 of interest 101 NCDs 
Amount of lntere11t 
Next due date for repayment of l)flncipal for NCOs 
Redempbon Amount 
Credit rating· 

18"' Julv 2024 
1 em JulY. 2024 

Not applicable as no payment was due bll 31" December, 2024 
-

18"' JulY, 2025 
f 836.6 Lakhs 
1 am JulY. 2025 
f il,900 l.aKhs 

"INO AN Rating watch with Oevelopmg lmplocatioo" 

• Credit rabno has bean assloned bv "India Radnas and Research Pnvate Urmled" on 22"' October. 2024. 

5. The figures for the quarter ended 3111 December. 2024 as reported m these standalone finencial result$ are the balancing figures b6tween unaudiled figures In respec.1 of the nme months ended and the 
publrahad year to date Agures upto end or the half year ended or the relevant financial veai which have betln reviewed and not subjected to aucht 

Duong the year ended 31" M&1ch, 2024, the Company concluded the sale of Its heehokl laod aloog with the slructures th01eon located at 162 Wellesley Road, Pune <111 001, for a total conslderaUon or 
f 35,.600 o lakha resulting into a gain or, 31.510.1 laltht. (oel of transaction costs and other Incidental costs) Tl,1( expense on this exceptional item amounting to f 6,021.0 lakhs Is included in cuneot tax 
expenses 

7. As a part or Internal group restructuring with the purpose of havltlg a single entity es GIObal Holding Company IOf all overseas subsidiaries. Iha Company through Share Purcha.se Agreement dated 
22""March 2024. divuted Its holding in Sudarshan (Shanghai) Trading Company Umted to Sud11shan Europe 8 V. for a total conslder,tion off 134 7 Lak/11 resultlng Into an exceptjonal loss or f 344 10 
Lakhs (lnclUOing tramllCIIO!l C0'1 and othef incidental COSI) 

e The Bo.rd of Director, of Sudershi,n Europa B.V ("SEBV) (wholly awned subslcbry of Sudarstuln Chemical fndusu1e1 Limited) al ii$ mee!Jtlrg held on 81h October, 2024 provided Its fn•pnndple approval 
for the acqUislt.lon of global pigment business operations of the Heubach Group of Germi,ny for a total consideration of Euro 127.5 n•Uron (approx. f 1,18.000 lakhs) through an asset and share deal, 
subjec;t to completion or customary oondiuons 1nd receipt of requisite regulatory awovals. Pu1$Uant to this. SEBV has entered into a definitive agreement in relation lo the said proposed 1cqu1sltJon on 
1 1°' October 2024. Transac1ion e.nd other incidental costs wrth 1espect to the 1fonl6aid proposed acquisition incurred upto 31., December, 2024 have been disclosed a& "Exceptional Items•. 

9. On 1 'fl' August 2024, Sudarshan Brasil L TOA has been incorporated in BraZJI as a wholly owned subsidiary of Sudarshan Europe B.V. making it e step--<Jown subsidiary of the Company. The nid step. 
down $Ubsidiary Is yet to comm11nce business operations and there has been no transactions since incorporation. 

10. The Fund Raising Cornmrttee of the Board of Directors of the Company at Its fflffling held on 31" October, 202•. appioved raising of funds not •xceeding f 100 Crl)(es {Rupees One Huoorid C101es 
only) by way of!s$Uance or upto 9,80.000 (Nine Lakhs Eighty Thousand) wanants, each convertible into, 01 eiellllngeabte for, 1 (one) fully pekl-up equity share of the Company of lace value or, 21· each 
('Warrants") at a piico of, 1,019 75 each payaWe In cash ("Warrants Issue Ptice'), which may be exeretsed in ona or more tranches during the period commencing lrom the dete of ellotme111 of the 
WarT11nts until eip(ry of 18 (erghte1111) months, to Mr. Rajesh Balkrishne Rathl, being -a part of the promoter and p(Offloler group of the Company (marred to u lhe 'Prol)oted Atlotlea'), by w-ay of 11 
preferential Issue through private plaoement offer (the "Preferentlal Issue'). The same was subsequently approved by the Shareholdert of the Company by way of r111olutJon passed by Postal BaRol on 
30th November 2024 The Fund Ran.ing Committee of the Board ol Oirec.1ors of the Compeny at ifs meetiflll held on 13;, December, 2024, approved the all01ment of 9,80,000 wanants to Mr Ra19sh 
Balkrtshna Rathl, as pOt the dotalls set forth below. 

Number ol w111an1S Pno• at which the w11, al111 11 e 1911ued ton , ) Paod-up vawe Jlll• warrant on allotment (on 'l" Con11de<a1Jon raceNwd •• on Nameof Alottee Category allOttad (pe,wanant) (et 1e1lll 2514 ol ttie pnce at wt,,cn u,e the d&t1 01 allotment 1111 takhsl WIN an IS •r• IISile<I) 
Member of the Promoter and PtomOl'et ll.80,000 1.011175 (lnciua,ng p,emt1.111 or, 1.017 75 254 94 24984 

Mr R1Jesh Ballm1hna Ratti Gloop and Manag.ng Oolec:tor perWauant) 

• Tlwl Willfant hold., WII be reqwed to make further paymtnla of f 7&4 51 (Rupe• Swen Hunchd Slllly Fou, Ind Eogtty o,- P•se OdyJ for Heh W11r1n1. whocl\ II equivalent to 7�% 1,.,.en1y rue pere11n1) of rt• Waua,a 
l- Proo• at !he bme or, • .,.,.., ol !he ligtt attJIChotd to Warrant{al to .ubeenbe to eqLtly 111a•e<•l 

11 The Boa,d of Directors of Sudarshan Europe 8.V., at Its meeting held on 20" December, 2024, has approved acq1.1sibon of three ontiues ,ncorl)O(ated In Germany, named 81112 F24-522 OmbH. 8h12 F24• 
523 GmbH, and BWtz F24-524 GmbH. The aforesaid three entities have now become step-down subsidiaries of the Company 

12. The Board ot Directors of Iha Company at its meeting held on 16th October 2024. considered and approved the PfOpoJal for inc1een In the Autl10rtse<l Sharu Captal from f 15 00.00 OOQ;. !Rupees 
Fifteen Crores Only) dlvlded into 7,50,00,000 (S&Yen Crore Frt\y l.8.kh only) equity shares of, 2/- (Rupee TWo only) each to f 20.00,00,000/- (Rupee, Twenty C1ores Onty) divided onto 10,00,00,000 (Ten 
Crore Only) equity shares of f 21· (Rupee Two only) eech 1anking pari..pas,u with 1h41 exosilno equity shares of the Company with a consequent amendmenl to the Memorandum of Auociation The same 
was approved by the Shareholders of the Company by way of resolution passed by P0&tal BaUot on 30th November. 2024 

13. Sudarshan Europa BV ('Acqllirer") llong with SIJdarshan Chemical Industries l.Jmted ("P8fson Acting in Concert" or "PAC"), acting In the c■P9Clty as a per.on acting in concert with the AcqU1181 
releastd open offer on t6'" 0ctr:>b8f, 202<1 vlde Pubic Ann<W�ment for the ecqusltlon of up to 6,001,268 fully pllid up eq\My share, ot fa.ca value f 10 (Indian Rupees Ten) each ("Eql.lly Shares") of 
Heubach Colorants lndla Limited rTargel Company'}. representing 26% of the Vobng Share Capital of Target Company from tha Pubffc Shareholde!S of the Target Company (•Open Offer' or ·otter·) 

14 Subsequent to the penod ended 31" December, 2024, The Board of Oirect01s of Suda!Shan Europe 8 V, at Its meeting held on 14th Januaiy 2025. has approved acqu1sidon of an entity lncorpo,ated in 
Germany, named ·e�tz f24-526 GmbH•. Subsequent to the acquisition, !he aforesaid entity has become a step-down subeldiary of the Company. 

l5. Subsequent to the period ended 3111 December, 2024, the Company has Issued and allotted 18,69,000 fully paid-up equl1y shares of lace value of '2/-each at a price of f1,043.33 pe, Eql.lly Share 
(Rupees One Thousand Forty Three and Thirty Three Pal$8 ooty). inctUding a premium of f 1,04 t .33 (Rupees One ThousMd Forty-One and Thirty-Three Paise only} per Equity Share, eggregabng up to 

f1115 Cr0<e (155ue•) lo the tdenlified aliQttees/ invasi01s (hereinafter referred to• •Proposed AlJobees'), nOI belonging to "Ptomoter and Prom01er G1oup· of lhe Group by Wll'f of a pteferenual Hlsue on 
private placement basis, fOf ca5h consideration (the "Preferential Allotment') In accordance with provisions of the Chaptor V of the SESI (Issue of Capital and Dlsclosure Req1111ements) Regulauons). 
2016 ('SE81 ICOR R,ao1�11bnn$"), and" per appbcabkl provltlons of the Companie, Act, 2013 and rules made thereuoder. 

16 SubSequenl to the periOd ended 31" December. 2024, the Company has Issued and allotted 74,76,635 lull)' paid-up equ,ty shares of lace value of f2/-each at a pnce of '1,070 per EquJty Sh111e (Rupees 
One Thousand and Seve11ty only), including • prernum of fl,068 per Eq1.1ty Share (Rupees One Thoueand and Sixty-Eight only), aggregating up to t79,999 9 llkhs ('Issue") to qualifted 1osbtubonal 
inv.stO<S in accordance with the provisions of SEBI ICOR Regulations. The Company 1185 planned to use the Pfoceeda from the tasue for Investment in Material Sub&ldi11ry, Sudmhan Europe 8 V for 
part funding of lhe propos.ed acquisihon of global pigment buslnei;s operation, of the Heubach Group th1ough Sudarshan Europe B.V or its subsldianff, Including au associaled costs in relauon lo the 
proposed acquisition, repayment I pre-paymelll, m part or m fuU. or certain outstanding borrowings availed by the Company and 101 general corporale purpose m accordance with the Placement 
Document dated 28" January, 202S 

17 Subsequent to the period ended 31" December, 2024. Sudarshan Middle East Gel18fal Treding L.L.C has been Incorporated In Dubai as a whoffy owned sub&1diary of Sudarshan Europe 8 V, making It a 
step-down sub61dlary of the Company 

18 The Company is not categorised as a large corporate and hence disclosures pursuant to SEBI Circular No. SEBlil-iOit>DHS/P/CIR/2021/613 dated 10"' August, 2021 have not been made on the fmanaal 
results 

19. The aloresard unaudited standalone financial results will be uploaded on the Company's website www.sudarshan.com •nd will also be evaolable on the web&1tes ol BSE LJm1led www.bse1nd1a.corn and 
The Nabonal Stoel( Exchange of India Limited www .nseindla.com tor !he benefit of ahateholders and investors 

Mumbai : 14111 February, 2025 

• ,1
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SRBC LLP 
Chartered Accountants 

Ground floor, Tower C Unit 1, 

Panchshil Tech Park One, Loop road, 
Near Don Bosco School, Yerwada 
Pune-411 006, India 

Tel: +91 20 6603 6000 

Independent Auditor's Review report on the quarterly and year to date unaudited standalone Ind AS 
financial results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Sudarshan Chemical Industries Limited 

1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial results of
Sudarshan Chemical Industries Limited (the "Company") for the quarter ended December 31, 2024 and
year to date from April 01, 2024 to December 31, 2024 (the "Statement") attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. The Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 and 52 of the Listing Regulations. The Statement has been
approved by the Company's Board of Directors. 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. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons 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 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.

4. Based on our review conducted as 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 Standards ('Ind AS') specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For SR B C  & CO LLP 

Chartered Accountants 

ICAI Firm registration number� 324982E/E300003 

\\� 
per Huzefa Ginwala 

Partner 
Membership No.: 111757 

UDIN: 25111=t5lBMIWFR 
Place: Pune 
Date: February 14, 2025 

SR BC & CO LLP, a Limited liability Partnership with LLP Identity No. AAB-4318 

Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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REGO.OFFICE/ GLOBAL HEAD OFFICE: 7TH FLOOR, ELEVEN WEST PANCHSHIL, SURVEY NO. 25, 
NEAR PAN CARO CLUB ROAD, BANER, PUNE-411 069, MAHARASHTRA, INOIA 

Tel. : +91 20 682 81 200 Email : investorrelations@sudarshan.com Website : www.sudarshan.com 
CIN: L24119PN1t51PLC00S409 

PART I. STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31" DECEMBER 2024 

Sr. 
No. 

1 

2 

3 
4 

6 

7 

• 

9 

Partlculers 

Revenue lrom ooerations 

Other Income 

Total Income If + 21 
E�penses 

(a) Cost of materials consumed ________ 
(bl Purchase of stack-in-trade 
(c) Changes In Inventories or finished goods and 

work-in-progress 
(d) EmplOyee benefrts expense 
(el Finance costs 
(fl OepreciaUon and amortisation eXPense 
(al Other expenses (rerer note 5) 

Total uoenaas 

Profit a,.fore eacaotlonal items and tu 13. 41 

Exceotlonal items aain / lloul !refer note I and 91 

Profit before tax 15 + II 

T��'!!_e --
(al Current tax (refer note 8) 
(b) Adiustmenl of tax related lo earlier period (net) 
(c) Deferred tax 

Total tu uoense 

Profit for the period / v .. r (7 • II 

10 Other comprehensive Income IOCII 
{al Items that will 1t0t be reclaHif1td to profit or Ion In 

subseauent period 
Re-measurement gains / (losses l on defined benefrt otans 
Income tax effect 

(bl hems that will be reclauifted to ororit or lou In 
1ubseauent oerlod 
Net movement on effective oortlon ot cash tlow hedaes 
Income tax effect 
Gain I tloul on translation or forelan ooeralions 

Other comorehenlive income/ (loH) (net of tuul (a+ bl 

11 Total comprehensive income/ lloul 19 + 101 

12 Paid-up eaultv share capital If ace value I' 21- pe� _____ 

13 Other eauitv 

14 Earnings per share (before ucept1on11 Items, refer note 8 and 91 
(Face value of, 2/· each) 
Basic Crn fl 
Diluted (in {) 

Earnings per share (after exceptional Items, refer note a and 91 
(Face value ol f 2/· each) 
Bas,c (int') _____ 
Diluted (in f) 

- -- --

Qu•rter Ended 
31.12.2024 30.09.2024 

(Unaudited) (Unaudited) 
•••·•• ftftO• 71 

66,642.8 69,&09.1 

--�.-., 4t7.4 

67 091.t 70,106.5 

3 .. ,732.6 .. 3,582 4 
387 2. 894 7 

2,081.4 (7,581.5) 
5,578 9 5,877.1 
1,141.3 888 3 
3,6SO 3,860.7 

15.98-1.0 17,588 2 
63 540.0 64,709.9 

3561.9 6 396.6 

(3,012.61 11,115.71 

4111.3 4,210.9 

883.4 2,372.0 
225,3 

(690.8) (1,081 5) 
··--,-17.1 1,290.4 

SU Z,99U 

178 11 1112.4) 
19.9 28.3 

151.21 184.11 

173.5 155 3 
5 2  61.4 

(172,21 278.9 
6.S 493.S 

151.11 409.5 

-,0.3) 3,399.9 

-� .. f -��-!.

4.5 5.9 
4.5 5.9 

0.1 43 -
0,1 43 

(I' In Lakhsl 
Nine Month� Ended Yeas Ended 

31.U.2023 31.12.2024 31.12.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Audited) 

56 575.0 1 99,613.6 1,77 453.6 2,53 877.7 

427.6 1,296.6 1,'10.1 1 708.6 

87,002.6 2 00 910.2 1,7',8$3.7 2,55,586.3 

30,2&4.7 l.1S,240 8 98.130.3 1,38,049 3 
435,0 1,792 1 1,656.4 1,923 s

519.1 (8,906 7} (1,865 8) 1.568 5 
5,357.2 16,695.3 15,745.8 20,995.0 

858.2 2,732 9 2.asu 3.690.2 
3,548.3 10,908.4 10,550.0 1-4,116,7 

13,791.4 49,388 3 44 054.2 59,702.2 
54 79:U 1 17151.1 1.11 122.a 2 40,043 .. 4 

2,201.1 13,059.1 7 740.9 15,542.9 

{4,191.3) 31,510.1 31,.sJ.�.L 

2 20U 1,160.1 39,251.0 47,053.0 

367.4 4,934.3 a 211.0 11456.2 
225 3 

382.0 (2 2�.0) 1,0:12,7 1,852 1 
74U 2,175.5 t,309.7 11,308.3 

1,<459.% 5,ta5.2 29,941.3 35,744.7 

(77,91 (96.2) (88.4) 1187.2) 
19.6 24 5 22 2 47.1 

151.31 171.71 (66.21 (140.1) 

_!B?.:.8} - 829 3 -�rn -- ..1!1:9 
41 9 -98:1 ,_

_ 
(1972) (149-2) 

92.1 95.7 860 10 .. 
1193.ll 1,023.1 1277.01 1118.11 

1252.1) 951.4 P�11 -- 1!_58.:,9) 

1,207.1 6,936.6 29,598.1 35,415.1 

1,38'.5 -,.ffi':& 
- 1,384.5 �.314.5 

1,1$519.2 

2.1 , ... 1 7.7 16.0 
2.1 14.7 7 7  1S.9 

2.1 8.6 43.3 51.8 

2.1 8.6 43 2 51 6 

Not annualised 



SUDARSHAN CHEMICAL INDUSTRIES LIMITED 
REGO.OFFICE/ GLOBAL HEAD OFFICE: 7TH FLOOR, ELEVEN WEST PANCHSHIL, SURVEY NO. 25, 

NEAR PAN CARO CLUB ROAD, SANER, PUNE-411 069, MAHARASHTRA, INOIA 
Tel. : +91 20 682 81 JOO Email : invutorralaUons@sudarshan.com Website : www.sudafihan.com 
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PART 11 • SEGMENT-WISE REVENUE, RESUL 15, ASSETS ANO LIABIUTIE$ 

The Group's business Is divided Into two reportJJl{I segments which composes ol "PigmenlS" and "Others· The Chief Operating Oec1s10n 
Maker monttors the operating results or the business untts separ'81ely tor the purpose of making dec,skms about resource allocation and 
perfDfmance nsessment based on an analysis of various performance Indicators 

The "Pigments" segment produces and sells a broad spectrum of orgamc. lno,vanic. effect pigments and dispersions primarily for paints, 
plasltcs, Inks and cosmetics Industries "Others• composes of pro1ect erigmeerlng and manufactunng business of grinding solutions, clean a,r 
solutions, power handling solutions etc 

lnlormation regarding the results of each reportable segment 15 included below. Pertormance Is measured based on s8gment prolrt (before 
tax). as lnciuded In the lntemal management reports that are reviewed by the Group·s Chief Operating Decision Maker. Segment profrt Is used 
to measure performance, as management believes thal such Information is the most relevant in evaluating the performance of certa111 
segmentr. relative to other entities that oporale within lhese Industries. 

lf'ln Llkhsl 
Quarter Ended Nine Months Ended Year Ended 

Sr. P1rticular1 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 
No. (Unaudited) (Unaudited) (Unaudited) (Unaudltedl (Unaudited I (Audited I 

I refer note 71 
1 Segment Revenue 

(al Pioments 60,121 8 65,962.4 52. 145 3 1,8S,028.1 1.S7.9-48.4 2,22.323.3 
/bl others 8.5♦3 2 3663 8 4,434 7 14 680 8 19 581.8 31,618.2 
Total: 16,HS.Q 69,626.0 56 580.0 1 99 708.7 1 77 510.2 2,53 941.5 
Less : inter-seoment revenue 22 2 1119 5.0 95.1 58.8 63 e 
Total revenue from ooeratlons 16 642.1 611.609.1 56 575.0 1 99,613.6 1 71453.6 2 53,177.7 

2 S.gment Results 
Profit I (IOss) before tax. excepbonal ttems 
and finance costs 
a}PIQmenls 4.8069 7 4'46.4 3.916 5 18.133.9 11,176.4 18,068.4 

fb\ Olhffl 1113,7\ 11,161.5\ -,,,49 7) (2,341.9) (58S.6) 1 16.c.7 
Total: 4,693.2 6,214.9 3,0'6,I 15,7tU 10,512.1 19,233.1 
Leu : Finance costs 1.141 3 888.3 858.2 2.732.9 2 851.11 3,690.2 
Prom before exce11tlonal items and tu 3 55U 5 lN.I 2 20U 13 069.1 7,740.t 115,542.t 
Excep110na1 Hems gain I (loss) 
a) Pigments (3�2 6\ (1,115.71 14,198.3) 31.510,1 31,510 1  
bl Others 

Profd befo,- tax 469.3 4210.9 %ZOU ee&o., 39,251.0 47,053.0 

3 Segment Assets 
talPiQments 2,42.733 6 2,42,995.7 2,11.189 7 2,42,733 8 2,11,189 7 2.15,&49,4 
/b) Otllers 19.158.7 18.241.3 16,704.1 19,158.7 16,704.1 19.653 8 
Total Seament AtHtt z,u,u U1 237.0 227,17).J 211 892.l 2 27,ITU 2,35,503.2 

4 s,ament LwibllltiH 
<al PiQmenlS 1,20.1149.2 1,23 720.9 1,02,413,7 1 20 649.2 1 02,413.7 1,04,821.5 
bl Others 17,540 3 16 331.3 13,983,5 17 540.3 13,983.5 15,778.0 

Total Seament Uabilitias 1 38 119.5 1 40 052.2 1 16 397.2 1 31 119.6 1 16 397.2 1 20599.S 



Notes to the financial re■ults: 

SUOARSHAN CHEMICAL INDUSTRIES LIMITED 
REGO.OFFICE/ GLOBAL HEAD OFFICE : 7TH FLOOR, ELEVEN WEST PANCHSHIL, SURVEY NO. 26, 

NEAR PAN CARO CLUB ROAD, SANER, PUNE - 411 069, MAHARASHTRA, INOIA 
Tel. : +91 20 682 81 200 Email : investorrelation1@tudarshan.com Website : www.sudarshan.com 

CIN : L24119PN1961 PLC008409 

1 Toe above unaudited consolklaled f�1anelal results were revlewe<I by the Audrt Committee and approved by lhe Board of Directors at their respecUve meetm11s held on 14111 

February. 202S. TI,ese unaUdtted consolidated financial results have been prepare<I In acco«:lance wilh Ille Indian Accounting Standards ("Ind-AS•) as specified under Section 133 
of the Companies Act, 2013 n,ad with Rule 3 of the Companie, (Indian Accoun�ng Standattls) Rules. 201S (as amended from time to ltme) and the pro111sions of the Compan,es 
Act 2013. The statutory auditors of the Group have conducted llmtted review of the financial resuHs of the Group for the qual'1er and nine months ended 31111 December, 2024 An 
unmodified conclusion has been Issued by them thereon. 

2 The unaudited consolidated financial resutts Include the financial resuns ol the whoUy owned subs1diar1es viz. RIECO lnduslJies Limited (India), Sudarshan Europe 8.V. ("SEBV") 
(The Netherlands); Sudarshan Japan Lim�ed (Japan); and tile step-down subsld•anes v,z. Sudarshan North America Inc (U,S A) Sudarshan (Shanghai} Trading Company 
Limited (China): Sudsrshan Mexieo S de R.L.de CV (Mexico), Sudarshan Brasil LTOA (BrazlQ (refer note 3). Blitz F24-522 GrnbH (Germany) {refer note 4), Blitz F24-523 GmbH 
{Germany) (refer note 4), and Blitz F24-524 GmbH (Germany) (refer note 4) held through SEBV (hereinafter collectively referred as "Group"). The financial year ends on 31" 
March for ell group companies. 

3 On 1211 August 2024. Sudarshen Brasil LTOA has been incorporated In Braztl as a wholly owned subsidiary of Sudarshan Europe 8.V. making It a step-down subsidiary ot 
Sudarshan Chemical Industries Limited ("the Holding Company1. The said step-down subsidiary Is yet to commentft business operations and then, has been no transact10ns 
since lncorporallon and hence same has not been consolidated as on the reporting period end. 

4. The Board of Directors of Sudar:shan Europe 8. v .. at rts meetin11 h&ld on 20"' December, 2024. has approved acquisition of three enlltles Incorporated in Germany, named Blitz 
F24-522 GmbH. Biltz F24-523 GmbH, and Biltz F24·524 GmbH. The aforesaid three entities have now become step-down subsidiaries of the Holding Company 

5 Other expenses inciudes foreign exchange loss lor the period: 

Qua,te( Ended 

Particulars 31.1%.202.4 
I 

30.09.2024
1

31.12.2023 
(Unaudited) (Unaudited) (Unaudited) 

• rmar not• 71 
Fore"'n exehanne to5s 161 SI 65981 199 4 

Nine Months Ended 
31.12.2024 

, 
31.12.2023 

(Unaudited) (Unaudited) 

927 31 887-4 

/f In Lakhsl 
YearFnded 
31.03.2024 
(Audited) 

I 020.9 

6. On 1 s"' July 2022, the Holding Company Issued and allotted 990 (Nine Hundred and Ninety only) 8.45% unsecured rated risted taxable redeemable Non-convertible Debentures 
(NCOs) amounting to , 9,900.0 takhs (Face value off 10.0 lakhs each) repayable at the end of 3 years from the date of allotment, on private placement basis. The said NCOs 
were Ustoo on me Wholesale Oebt Mar1(et Segment of SSE Ud. on 21" July 2022. Additional dlSclosures as per Clause 52 (4) and Clause 52 (2) of Secunlles and Exchange Board 
of India (Listing Obltgal10ns and OISciosure Reqwemen1s) Regutat,ons, 2015 are as un<ler. 

Sr. Quarter Ended Nine Montfls Ended Yeaf Ended 

No. Particulara 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.202) 31.03.2024 
tUnauditedl tOnauditedl ,o,.audltedl IUnauditedl iUnauditedl IAudltedl 

1 Oebt-equrty ratio {In times) O . .il7 0.44 0.43 O . .il7 0.43 0.38 
((Non-current borrowings • Current borrowings) / Equtty (Share capHal + Other 
reserves)) 

2 Long term debt to working caprtat (111 times) 0.55 0.57 0,34 0 55 o a� 072 
((Non-current borrowings + Current maturities ol tong-term debt) I Net worlling 
capital (Current assets-Current Qabl!iUes excluding Current maturities of long-term 
debt)) 

3 Total debts to total a55ets ratio (m %) 22.14% 2033% 20.110% 22.14% 2090% 18,72% 
((Non-current bom,w,ngs + Current bo,rowings) / Total assets) 

• Debt service covera11e ratio (In tunes) 1.70 189 1.00 1.78 134 1.62 
((Net income I Debt obligations•) (Net income Is Protlt after tax, before exceptional 
ttems, finance costs, depreciation and amorttsatton expense) (Debi obt111ations is 
maturity or long-term debts and interest payment for the period upto three /nine 
months for quarter/nine months ended ratios and upto twelve months tor year ended 
ratios)) 

5 Interest service coverage ratio (1n times) 7.28 11.14 7.64 9.72 7 28 8,93 
!Earning before interest, taxes. depreciation and amMisation and exceptlonal items 
Interest Income)/ Finance cost) 

6 Current ratio (in t11T1es) 1.19 1 21 1.39 1 19 1 39 1.38 
(Current assets / Current liabilities) 

7 Bad debts to Trade receivable ratio (In %) (1101 annualised (or the qua11er I nine 
.. 

017% 0.00% 0.32% 0.2S% 0 38% 0.69% 
months) 

I read debts I Averaoe trade receivable I 
8 Cunent hab1bly rattO (in %) 87.57% 86.72% 67.40% 87.57% 67.40% 1--71.52% 

(Current ltabilijies / Total tiabi�tlesj 

9 Trade receivables turnover (in limes) 1.20 1.22 1.21 3 53 3,70 U9 

({Sale 01 QOOdS and services / Average trade receivable)) • (not annualised for the 
quar1er I nine months) 

10 Inventory turnover (ln limes) 0.63 0.64 0.63 2. 15 1 99 3.04 
((Cost of good sold f Average inventory)! • (not annualised for the quarter / nine 
months) 

11 Operating margin (1n %) 11.85% 13.57% 10,90% 12 73% 11.10-h 12 46% 
((Profit before tax and exceptional ,terns + Oeprecialton and amortisation ellJ)ense + 
Finance costs(·) Other income)/ Revenue from operations) 

12 Net profit ratio (11\ %) 4.70% S.90'11, 2.60% 5.10% 3 00% 4 39% 
{(Net profit for lhe period before exceptional �ems I Revenue from operalions)l 

13 Asset coverage ratio on secured Non • Convertible Debentures (NCOs) (1n times) Not applicable as NCOs are unsecured. [Total assets pledged lor secured NCDs / Outstanding balance or secured NCOst 

14 Debenture redemption reserve Not applicable 

15 Net worth (f In Lakhs) 1,23,702.8 1,21,184.8 1,11,476.6 1,23.702,6 1,11.476 6 1,14,903.7 
(Equrty share caprtal + Other equity} 

\.1 ' 
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Note Pur5uant to Reoutat,on S2(3) of the SEBI (l.Jshng Obllgallons and Disclosure Requ,rements) Regulahons. 2015. the requirement to disclose securtty cover IS nol applicable, since the Holding Compar1y's non• 
convenible debentures are unsecured BelOw are 1h11 details for h1teres1 and pnnapal repaymenl • 

Previous due date for pavmenl of Interest hlf NCOs 18" Julv. 2024 
Pa1don 18"' Julv. 2024 
Previous due date for repayment of principal for NCDs Nol applicable as no paymenl was due liU 31" December, 2024 Paid on 

- ---

Next due dote for Phmenl of lnlerest for NCDs 16"' JUI¥ 2025 
Amount of lnleresi f 836 6 Lakhs 
Next due dale lor repayment of princil>al for NCDs 18� Julv. 202S 
Redemp11on Amounl f 9,900 Lakhs 

__ ... , ___

Cred1trat1ng; - "IND AA/ Rating watell wtttl Developlng Implication• 

• Credit ratino has been assioned bv "India Ratlf\Qs and Research Private Umd81J' on 22"" October. 2024 

7. The ligu,es for the quaner ended 31" December. 2024 as reponed in these consolidated financial resulls are the balancong figures between unaudned figures In respect or the n,ne months and the published year to date 
figures upto end or the hair year ended of the relevant flnancllll year which have been reviewed and not subjected to auart. 

8 Dunng lhe year ended 31" March, 2024, the Holding Company concluded the sale of ltS freehold land along w�h lhe structures thereon IOcated at 162 Wellesley Road. Pune 411 001, for a total cons1derat1on of f 35,600 O 
lakhs resulting Into a gain of, 31,510.1 takhs (net of transaction costs and other lnclctental costs). Tax expense on lh1s excepllonat Item amounting lo, 6,921.0 lakhs ls Included In current tax expenses. 

9. The Board of Directors of Sudarshan Europe B.V ('SEBV") (wholly owned subsidiary of Sudarshan Chemical lndustnes Limited} at its meeting tleld on 8"' October, 2024 provided its ln-pnnciple approval for the acqu,srt,on 
of global pi\jmenl business operations of the Heubach Group of Germany for a total consideration of Euro 127.5 million (approx. f 1, 18,000 lakhs) through an asset and share deal, sut>1ec1 lo completion of customary 
cond�ions and receipt of requisile regulatory approval$. Pursuant to this. SE8V has entered Into a definttive agreement In relallon lo Iha said proposed acquisition on 11"' October 2024 Transaction and other mCldental 
costs with respect 10 the aforesaid proposed acquisition tnourred uplo 31" December, 2024 have been disclosed as "Exceplional ttems•. 

10 The Fund Raising Committee of the 8oard of Directors of the Holding Company at Its meeting held on 31" October, 2024, approved raising of funds not exceeding, 100 Crores (Rupees One Hundred Crores only) by way 
or issuance of uplo 9,80,000 (Nine Lakhs Eighty Thousand) warrants, each convertible Into, or exchangeable for, 1 (one) rutly paid-up equky share of the Holding Company of face value off 2/- eacn ("Warrants") at a price 
or, 1,019.75 eaell payebte ,n cash ('Warrants Issue Price"}, whiell may be exerC1Sed In one or more tranches dunng the penod commencmg from the date of allotment of the Warrants until e�piry of 18 {eighteen) months, 
to Mr. Rajesh Ba1knshoa Rath!, being a part of tile promoter and promoter group of the Holding Company (referred to as the •proposed Allottee"}, by way of a preferenhal Issue through pnvale placement oNer (the 
·Preferential Issue') The same was subsequemly approved by the Shareholders of 1he Holding Company by way of resotvtloll passed by Postal 8altot on so., November, 2024. The Fund Raising Committee of the Board 
of 01ree1ors or I/le Hokhng Company at it's meet111g held on 13., December. 2024, approved 1he anotment of 9,80,000 warrants lo Mr, Raiesh BalkJishna Rathl. as per the details set forth below· 

Pnoe 1t Wh!Ch the warrant& ... IOUfd (Ir!') P11d.yp Vltu. per Wlnenl on aflo1m•nt (Ill ,r Con,ldera1l0n ,ece111ec1 u on the NemeotABon .. Category Nurncer ot wa111nts allotted (at i. .. t 2S'M. ol the puce at which the wa1rant1 (per warrant) a1•1uued) d11a ot alO:m.nt (111 Lall/it) 

Membe1 of the Promoter and P1omo111 G<oup 9,80,000 1,018 75 (lnc�,ng prem,um ol, 1,017 75 per 2549-1 2 498 4 
M, RaJHh Balkrithna Ratnl ano Managing O�ector W1rrant) 

The warr11/11 holdtr w1II be 1equN'ed to meke further paynw,nls 01, 764 81 (RupHs Sown Hundred Sildy Four and Eighty One PatH Only) to, each Warrant. wl1ich 11 eqUNalent to 75% (seventy fr,e pe1centl or the Warrant's Issue Pnco at the 1me 
of exercise of lht right attached 10 W1rrant(1) to wbsctibe to equrty share(s) 

11 Tile Board of Directors of the Holding Company at its meeting held on 16"' October, 2024, considered and approved the prop<1sal for lnccease In the Authorised Share Capita! from , 1 S,00,00,000/- (Rupees Fifteen Crores 
Only) dlvld&d Into 7,S0,00,000 (Seven Crore Fifty Lakh only) equity shares oft 2J. (Rupee Two only) each to, 20,00,00,000/· (Rupees Twenly Crores Only) divided Into 10,00,00,000 (Ten Crore Only) equity shares off 21· 
(Rupee Two only) each ranking pari-passu wrttl the eXlstlng equity shares of Ille Holding Company w�h a col\Sequent amen·dment lo the Memorandum of Association. The same was approved by the SharehOtders of the 
Holding Company by way of resolulion pas11ed by Postal Ballot on 30"' November, 2024. 

12 Sudarstlan Europe 8.V. ('Acquirer") along with Sud11stian Chemic.al lndustrles Lllnited ("Person Acting In Concert• or •PACi, act,r,g In the capacity as a person acting In concert wrth the Acquirer released open offer on 
16" October, 202-4 vlde Public Announcement for the acqu1sit10n of up to 6,001,268 fully paid up equity shares of lace value , 10 {llldian Rupees Ten) each ('Equrty Shares") of Heubaeh Coloreots India Um,ted ("Target 
company"). representino 26% of the Voting Share Capital of nrget Comp1ny from the Public Sharellolders or lhe Target Company ('Open Offer· or ·otter') 

13 Subsequent lo the pernxt ended 31" December, 2024, The BOllrd Of Oiredo!$ of SUdarshan Europe 8 V .. al ,IS meeting held on 14"' January, 2025, has approved acquisition or an enilty incorporated ,n Germany, named 
•ent1. F24•S26 GmbH" Subsequent to the acqutsruon, the aforesaid ent"y has become a step-<lown subsidiary of the Holding Company. 

14 Subsequent to the period ended 3111 December, 2024. the Holding Company has issued and allotted 18,69,000 tufty palo-up equdy shares of face value of '2/-eaeh al a pnce of f1 ,043.33 per Equrty Share (Rupees One 
Thousand Forty Three and Thirty Three Palse only), lneluding a premium off 1,041.33 (Rupees One Thousand Forty-One arid Thirty;Three Palse only) per Equity Share, aggregating up to l'195 Crore ("'Issue; to the 
identified allottees/ investors (hereinafter relerred to as "Proposed Allottees1. not belongmg to "Promoter and Promoter Group• ol the Group by way or a prelerential issue on private placement basis. for cash 
consklerabon (the "Preferenllal Allotment") in accordance with provisions ol the Chapter V of the SE81 (Issue of Capital and OlsclOsure Requirements) Regulations), 2018 ("SEBI ICDR RegulaUons'), and as per applicable 
provisions <11 the Comp;imes Act, 2013 and rules made thereunder. 

15 Subsequonl to the penOd ended 31" December, 2024, lhe Holding Company has issued and allotted 74,76,635 fully paid-up equity shares of face value of f21-eaell at a price of 1'1,070 per Equtty Share (Rupees One 
Thousand and Seventy only), lneluding a premium of '1,068 per Eqully Share (Rupees One Thousand and Stxty-Eighl only), aggregaling up to '79,999.9 lakhs ("'Issue') to quallfied Institutional investors in accordance 
with Ille provisions of SEBI ICDR Regulatlons. The Holding Company has planned to use the proceeds from the Issue for investment in Material Subsidiary, Sudarshan Europe 8.V for part funding of the proposed 
acquisition of global pigment business operations or th& Heubach Group through Sudarshan Europe 8.V or Its subsidiartes, ineluding all associated cosll! In relation lo tile p<oposed ac;quls,uon, repayment / pre-payment. 
In part or tn full. of certain outstanding borrow,ng.s ava�ed by lhe Holding Company and for general corporate purpose In accordance wrth the Placement Document dated 28" January, 202S 

16 Subsequent to the period ended 31"' December, 2024, Sudarshan Middle East General Trading L.l C has been tncorporated In Dubai as a wholly owned subsidiary of Sudarshan Europe B.V, making It a step-down 
subsidiary of the Hold,nQ Company. 

17 The Holding Company 15 not categorised as a large corporeta and hence dlSClosures pursuant to SEBl Circular No SEBI/HOIDDHSIPJCIR/20211813 dated 10"' August, 2021 haw not been made In the finanaal resu�s 

18 The aforesaid unaudrted consolidated financial r8$UllS will be uplOaded on the Holding Company's webstte www.sudarshan com and will also be available on tile websites of BSE Um11od www.bselndia com and The 
National Sloell Exthange of India Limited www .nseindia com tor the benefrt ol sharehoklers and Investors. 

Mumbai : 14'" February, 2025 





s BC COLI� 
Chartered Accountants 

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 recognition
and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

6. The accompanying Statement includes the unaudited interim financial results and other financial information,
in respect of eight subsidiaries, whose unaudited interim financial results include total revenues of INR
15,850.8 lakhs and INR 47,107.6 lakhs, total net (loss) after tax of INR (1,416.3) lakhs and INR (1,792.8)
lakhs, total comprehensive (loss) of INR (1,588.5) lakhs and INR (1,697.1) lakhs, for the quarter ended
December 31, 2024 and the period ended on that date respectively, as considered in the Statement which have
been reviewed by their respective independent auditors.

The independent auditor's reports on interim financial results of these entities 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 in
respect of these subsidiaries is based solely on the report of such auditors and procedures performed by us as
stated in paragraph 3 above.

Our conclusion on the Statement in respect of matters stated in paragraph 6 above is not modified with respect
to our reliance on the work done and the reports of the other auditors.

For SR BC & CO LLP

Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

pe 
Partner 
Membership No.: 111757 

UDIN: 2.511115t BMHJFS 8 
Place: Pune 
Date: February 14, 2025 



  Sudarshan Chemical Industries Limited 
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  Maharashtra, India 
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Part B to E of the Integrated Filing (Financial) for the quarter and nine months ended 

31
st
 December, 2024 pursuant to SEBI Listing Regulations, 2015 read with SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31
st
 December, 2024, BSE Circular No. 20250102-4 

and NSE Circular No. NSE/CML/2025/02 dated 2
nd

 January, 2025. 

B. Statement on Deviation or Variation for Proceeds of Public Issue, Rights Issue, Preferential Issue,

Qualified Institutions Placement Etc. – Not Applicable for the period under review

C. Format for disclosing outstanding default on Loans and Debt Securities – No Defaults and hence

Not Applicable

D. Format for disclosure of Related Party Transactions (applicable only for half-yearly filings i.e.,

2nd and 4th quarter) – Not Applicable for the period under review

E. Statement on Impact of Audit Qualifications (For Audit Report with Modified Opinion) Submitted

Along With Annual Audited Financial Results (Standalone and Consolidated separately) (applicable only

for Annual Filing i.e., 4th quarter) – Not Applicable for the period under review

Thanking you, 
Yours faithfully, 

For SUDARSHAN CHEMICAL INDUSTRIES LIMITED 

MANDAR VELANKAR 

GENERAL COUNSEL AND COMPANY SECRETARY 
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