
                                                                                                                             

 
 
Dated: May 13, 2024 
 
BSE Limited   National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai – 400 001 

 Exchange Plaza, C-1, Block G,  
Bandra Kurla Complex, Bandra,  
Mumbai - 400 051 

 
Scrip Code : 543532 

  
Trading symbol : ETHOSLTD 

  
 ISIN :    INE04TZ01018 

 
Subject  : Outcomes of Board Meeting under Regulation 30 of the Securities and 

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

Dear Sir/Ma’am 
 

Greetings from Ethos. 
 

This is to inform you that the Board of Directors of Ethos Limited (“the Company”) at its meeting 
held today, that is, Monday, the 13th day of May, 2024 has, inter alia, considered and approved 
the following:- 
 

a) Audited Financial Results (Standalone and Consolidated) for the quarter and financial 
year ended March 31, 2024 and took on record Auditor’s Report thereon. Copy of the 
results along with Declaration under regulations 30, 33(3)(d) and other applicable 
provisions of Listing Regulations are enclosed herewith as Annexure – I and Annexure 
– II respectively. 
 
The financial results will be published in the newspapers as required under the Listing 
Regulations. 
 

b) Appointment of CS Vishal Arora, Practicing Company Secretary (Certificate of Practice 
no. 3645) as the Secretarial Auditor of the Company for financial year 2024-25.  

 

The meeting of the Board of Directors commenced at 11:30 a.m. IST and concluded at 2:50 p.m. 

We would request you to please take the same in your records and oblige. 
 

Thanking you  
 

Yours truly  
For Ethos Limited  
 
 
Anil Kumar  
Company Secretary & Compliance Officer  
Membership no. F8023 
 

Encl.: as above 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

4th Floor, Office 405 
Wor ld Mark · 2, Asset No. 8 
IGI Airport Hospital it y Distr ic t , Aerocity 
New Delhi · 110 037, Ind ia 

Independent Aud itor's Report on the Quarterly and Year to Date Aud itt<I :s-fiirida1Mie!Flnancial 
Results of the Company Pursuant to the Regu lation 33 of the SE BI (Listing Obl igations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Ethos Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and yea r to date standalone fin ancial results 
of Ethos Limited (the "'Company" ') for the quarter ended March 3 I, 2024 and for th e yea r ended March 
3 1, 2024 ("Statement' '), attached herewith , being submitted by th e Co111pany pursuant to the 
require111 ent of Regulation 33 of the SEBI (L isting Obligati ons and Disc losure Require111 ents) 
Regul ations, 2015 , as amended (the "Listin g Regul ati ons"). 

In our opinion and to the best of our in fo r111 at ion and according to the explanations given to us, the 
Statement: 

1. is presented in accordance with the rcq uire111 ents of the Listing Regulations in this regard ; 
and 

11. g ives a true and fa ir view in confo r111ity with the app lica ble accounting standards and other 
accounting principles generally accepted in India, o f the net profit and other co111prehensive 
inco111 e and other financial infor111 ati on of the Co111pany fo r the quarte r ended March 3 1, 
2024 and for the yea r end ed March 3 1, 2024 . 

Basis for Opinion 

We conducted our audit in accorda nce with the Standards on Auditing (SAs) spec ified under 
Secti on 143( I 0) of th e Co111pani es Act, 20 13, as amended ("the Act"). Our responsibilities under those 
Stand ards are furth er described in the "Auditor's Responsibilities for the Audit of the Standalone 
Financial Results" section of our report. We are independent of the Company in accordance with the 
Code of Ethi cs issued by th e In stitute of Chartered Accountants of India together with the ethical 
requirements that arc relevant to our aud it of the financial statements under the prov isions of the Act 
and the Rul es thereunder, and we have ful fi lled our other ethica l responsibilities in acco rda nce with 
th ese rcquire111 ents and the Code of Ethi cs. We be li eve th at the audit ev idence obtained by us is 
suffic ient and appropriate lo provide a basis for our opinion. 

Management's Responsibilities for the Stand alone Financial Results 

The Statement has been prepared on the bas is of the standalone annual linanc ia l slate111 ents. The Board 
of Directors of the Company are responsible for the preparation and prese ntation of the Statement that 
gives a true and fai r view of the net profit and other comprehensive inco111 e of the Company and other 
fin ancia l in for 111 at ion in accordance with th e app licab le accountin g standards prescribed under Section 
133 of the Act read with releva nt rul es issued thereunder and other accoun ti ng principles generally 
accepted in India and in co111 plia11 cc with Regul ati on 33 of the Listing Regul ati ons. This responsibili ty 
a lso in clu des maintenance of adequate accou nting record s in accordance with th e prov isions of the Act 
fo r sa feguarding of the assets of the Company and for preventing and detectin g frauds and other 
irregul ariti es; se lection and applicati on or appropriate accounting policies; 111 ak ing judgments and 
esti111ates that are reasonable and prudent; and the des ign, i111pl e111 entat ion and 111aintenanc,i,j~i,fi~~te 
internal financial cont ro ls, that were operating effecti ve ly fo r ensurin g the accuracy an ~fiplcte~~ • 
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S.R. BATLJBOt & Co. LLP 
Chartered Accountants 
of the accounting records, releva nt to the preparation and presentation of the Statement that give a true 
and fa ir view and are free from materi al mi sstatement, whether due to fraud or error. 

In preparing the Statement, the Boa rd of Di rectors are responsible fo r assess ing the Company's abi lity 
to continue as a goin g concern, di sc los ing, as applicab le, matters related to go ing concern and usin g the 
go ing concern basis of accounting unl ess the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no rea li stic alternative but to do so. 

The Board of Directors are also responsibl e fo r ove rsee ing the Company ' s fin ancial reporting process. 

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

Our objec ti ves are to obtain reasonable assurance about whether the Statement as a whole is free fro m 
materi al mi sstatement, whether du e to fra ud or erro r, and to issue an auditor' s report that includes our 
opinion. Reasonab le assurance is a high leve l of assurance but is not a guara ntee that an audit condu cted 
in accordance with SAs will always detect a materia l misstatement when it ex ists. Misstatements can 
ari se from fraud or error an d are considered materi al it~ indi vidually or in the aggregate, they could 
reasonably be expected to influence the economi c decisions of users taken on the basis of the Statement. 

As part of an audit in accordan ce with SAs, we exerc ise profess ional judgment and maintain 
profess ional skepti cism throughout the audit. We also: 

• Identify and assess the ri sks of materia l mi sstatement of the Statement, whether due to fraud or 
error, design and perfo rm audit procedures responsive to those ri sks, and obtain audit evidence that 
is suffi cient and appropriate to provide a bas is fo r our opinion. The ri sk or not detectin g a mater ial 
mi sstatement resulting from fraud is higher than fo r one res ulting from error, as fraud may in vo lve 
co llusion, fo rgery, intenti ona I omiss ions, mi srepresentations, or the override of intern a I contro l. 

• Obtain an understanding of in te rn al control relevant to the audit in order to des ign audit procedures 
that are appropriate in the circum stances. Under Secti on l43(3)( i) or the Act, we are also 
responsible ror express ing our opinion on whether the company has adequate internal finan cial 
controls with reference to fin ancial statements in place and the operating effectiveness or such 
co nt ro ls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness o r accounting 
estimates and related di sclosures made by the Boa rd of Directors. 

• Conclude on the appropriateness of the Board of Directors' use or the go ing concern basis of 
accou nting and, based on the audit ev idence obta ined, whether a material un certainty ex ists related 
to events or conditions that may cast significa nt doubt on the Company ' s ability to continue as a 
go ing concern . lfwe conclude that a material uncerta inty ex ists, we are required to draw attent ion 
in our auditor' s report to the re lated di sc losures in the fin ancial resul ts or, ir such di sc losures are 
inadequate, to modify our opinion. Our conc lu sions are based on the audit ev idence obtained up to 
the date or our auditor' s report. However, future events or conditions may ca use the Company to 
cease to cont inue as a go ing concern . 

• Eva luate the overa ll presentat ion, structure and content o f'th e Statement, including the di sc losures, 
and whether the Statement represents the underl yi ng transactions and events in a manner that 
achieves fai r presentation. 

We communicate with th ose charged with governance rega rding, among other matters, the pl anned 
scope and timing of the audit and s ignifi cant audit fi ndings, inc luding any significant defi ciencies in 
internal contro l that we identi fy during our audit. 

We a lso prov ide those charged with governance with a statement that we have complied with rel evant 
ethi ca l requirements rega rding independence, and to communicate with them all relationships and other 
matters that may reasonab ly be thought to bear on our independ ence, and where appli • 
safeguards. 



S.R. BATLIBOI & Co. LLP 
Chart ered Accoun t ant s 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure 
between the audited figures in respect of the full financial year ended March 3 I, 2024 and the published 
unaudited year-to-date figures up to the end of third quai1er of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. BA TLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

~~ 
per Anil Gupta ,\ 
Partner 
Membership No.: 87921 

UDIN : 24087921 BKAQCU27 l 7 

New Delhi 
May 13, 2024 



Ethos Limited 
CJN: L523001-IP2007PLC030800 

Registered Office: Plot No . 3, Sector - rn, Parwanoo, Himachal Pradesh - 173 220 

Statement of Audited Standalone Financial Results for the quarter and year ended March 31 , 2024 
(Rupees in lakhs excepl share data, per share dala and unless otherwise stated) 

Quarter ended Year ended 

S.No. Particulars 
March 31, December March 3 1, March 31, March 31 , 

2024 31, 2023 2023 2024 2023 

(Audited)* (Unaudited) (Audited)* (Audited) (Audited) 

Income 

I Revenue from operations 25,25 1.20 28, 120.33 20,757.35 99,792.59 78 ,853.37 

2 Other income 642 .76 655 .96 503.44 2,2 16.77 1,5 19.67 

3 Total income (1+2) 25,893.96 28,776.29 21 ,260.79 1,02,009.36 80,373.04 

4 Expenses 
Purchase of stock-in-trad e 18,8 16.35 22,325.32 16,394.9 1 79,764.48 63,432.49 
Changes in inventories of stock-in-trade (928.23) (2,58 1.07) ( 1,73 0.76) (9,98 1.89) (8,994.00) 

Employee benefits expense 1,897.2 1 1,59 1.45 1,461.44 6,856.4 1 . 5,094.33 

Finance costs 401.45 403.22 346.07 1,596.55 1,4 13.67 
Depreciation and amortisation expense 1,257.49 1,23 1.33 949.59 4,806.5 1 3,452.57 
Other expenses 1,9 12.38 2,3 57.40 2,092.94 8, 109.35 7,997 .38 

Tota l expenses 23,356.65 25,327.65 19,5 14.19 9 1,151.4 1 72,396.44 

5 Profit before ta x (3-4) 2,537.31 3,448.64 1,746.60 I 0,857.95 7,976.60 

6 Tax ex pense 635.49 864.40 439.1 2 2,728.74 l ,997.00 

Current tax 473.37 1,028.05 510.90 2,776.00 1,943.34 
Deferred tax charge / (c redi t) 162.1 2 ( 163.65) (7 1.78) (47 .26) 53 .66 

7 Net Profit for the period/yea r (5-6) 1,901.82 2,584.24 1,307.48 8, 129.2 1 5,979.60 

8 Oth er Comprehensive Income (OCI) 

Items !hat will not be reclassified to prnfll or loss 

- Re-measurement of (loss) 0 11 defin ed benefit plans (13.47) - (22.60) ( 13.47) (22.60) 
- Jncome tax relating to items that w ill not be re-
class i tied to profit and loss 3.39 - 5.69 3.39 5.69 
Tota l Comprehensive income for the period/year 

9 (7+8) 1,891.74 2,584 .24 1,290.57 8, 119.13 5,962.69 
Ea rnings per share of Rs. 10 each (not 

10 annua li sed) 

Basic 7 .94 10.98 5.76 34. 14 26.34 
Dil uted 7.94 10 .98 5.76 34. 14 26.34 

11 Paid- up equi ty share capital (face value of share of 
Rs. 10) 2,448 .04 2,448.04 2,334.92 2,448 .04 2,334 .92 

12 Other Eq ui ty - - - 85,748.40 60,782 .76 

Refer note I I . 



ETHOS LIMITED 
CIN. L52J00HP2007PLC0J0S00 

Registered Qt)ice: Plot No. 3, Sector - 111, Parwanoo, H11naclrnl Prndcsh - 173 120 

Audited Sta ndalon e Ba lan ce Sheet as at March 31, 2024 

Particulars 

ASSETS 
No n-current assets 

Property, plan t and equipment 
Capi tal work-in-progress 
Intangible assets 
Right-of-use assets 
Intang ible assets under deve lopment 

Financ ial assets 

- Investments 

- Loans 
- Other financ ial assets 

Non-current tax assets (net) 
Deferred tax assets (ne t) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Fin ancial assets 
- Trade rece ivab les 
- Cash and cash equivalents 
- Other bank balances 

- Loans 
- Other financial assets 

Orher current assets 
Total curre nt assets 

To tal Assets 

EQUITY AND LIABILITI ES 

Equity 
Equ ity share capita l 
Other equ ity 

Total equ ity 

Liabil it ies 
No n-current liab ilities 
Financia l fobilities 
- Borrowings 
- Lease liabilities 
- Other financial liabi lities 
Provisions 
Total non-current liabilities 

Current liabi liti es 
Fi nancial li abi li ties 
- Borrowings 
- Lease liabilities 
-Trade payables 

-total ou tstand ing dues of micro enterpr ises and small enterprises 
-total outstanding dues of creditors o ther than micro enterprises 

and small enterprises 

-Other fin ancia l liabi lities 
Other current li abi lities 
Provisions 
Current tax liabilities (net) 

Tota l current liabilities 
Total liabilities 
Total E11uitv and Liabilities 

As at 
March 31, 2024 

6,258.95 
70 I. 79 

4, 111.1 3 
12,541.03 

154.4 7 

3.0 11 .45 

1.70 
2,8 16.99 

206.6 1 
896.65 
357.77 

31,058 .54 

43 ,969. 18 

1,557.19 
5,942 . 15 

28, 181.02 

23.73 
2. 161.47 
4, 144.3 1 

85,979.05 

1,17,037.59 

2,44 8.04 
85.748.40 
88 ,196.44 

188. 16 
11. I00.65 

34.59 
24 1. 74 

ll ,565. I 4 

459_0,1 

2,73 1.2 1 

265.95 
9.566.70 

2,3 55.07 
1,1120.79 

449.55 
27 .70 

17,276.01 
28,841.15 

1,17,037.59 

0'/ 

(Rs In l akhs) 
As at 

Ma rch 31, 2023 

5,277.79 
40 1.45 

4,070.65 
I 0,345.04 

-

699.07 

5.67 
2,452.0 I 

23 1.82 
846.0 1 
255.24 

24,584.75 

33,987.29 

6 17.74 
2,70 1.4 1 

19,767.61 

25.28 
1,494.45 
4,855.36 

63,449.14 

88,033.89 

2,334.92 
60,782 .76 
63,117.68 

7 11.77 
8,9 16.80 

47. 15 
185 .63 

9,861.35 

87 .25 
2,356 .75 

50.95 
9,758 .83 

1,05 2.50 
1,370.59 

3 77.99 
-

15,054 .86 
24,9 16.2) 

88,033.8'.l.. 
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ETHOS LIMITED 

CIN: L52300HP2007PLC030800 

Registered Office: Plot No 3, Sector - Ill. Parwanoo. Hinrnchal Pradesh - 173 220 

Audited Standalone Cash Flow Statement for the yea r ended March 31, 2024 
All amounts in Rs. lakhs, except for shai·e data and if otherwise stated) 

Particulars For the year ended March 
3 1, 2024 

A. OPE RA TrNG ACTIVITIES 
Profit befo re tax 10,857.95 

Adjustm ents to reconcile profit before tax to net cash flows: 
Depreciation and amortization expense 4,806.5 1 
Written off and loss on sa le of property, plant & equ ipment 8.87 

Profit on Sale of property, plant & equipment (55.76) 
Share of (Profit) in partnership firm ( I 03.08) 
In terest expense 1.593.89 

Interes t income ( 1,806.8 1) 
Provisions/li ab ilities no longer required wri tten back ( 165.80) 

Unrealized foreign exchange (gain) / Loss ( 46.36) 
Allowance for doubtful debts/(written back) 1.26 
Fa ir va lue ga in on investments carried at fa ir value through profit or loss (22. 16) 
Gain on terminat ion of lease cont racts (9 18) 
Advances/ deposits/ Bad debts written of'f 39.40 

Cash generated from operations bcfo1·c worki ng ca ri tal changes l:i,098.73 
Move ments in working capital: 

Decrease/ (Increase) in loans 5.52 
(Increase) in other financia l assets (5 I 0.51) 
(Increase) /Decrease in other assets 760.20 
(Increase) in inventories (9,98 1.89) 
(lncrease) in trade receivables (959.2 1) 
Increase in employee benefit ob ligations 11 4.20 
Increase in trade payables 176.84 
Increase in other financial liabilities 1,019.4 3 
Increase in ot her current liabilities 108.38 

Cash fl ow from operations 5,831.69 
Income tax paid (net) (2,723.08) 

Net cash flow from /(used in) operating activities (A) 3,108.61 

B. INVESTING ACTIVITIES 
Acquisition of property, plant and equ ipme nt (including intangible assets, capital \\ Ork in (3,825 . 16) 
progress, intangible assets under development and capital advances) 

Proceeds from sale of property, plant and equipment 788.3 1 
Payment towards purchase of inves tments (2,074.38) 
Inves tment in bank deposits (hav ing original maturity of more than three months) (8,370.16) 
Interest rece ived 1, 163 .50 

Net Cash (used in)invcsting act ivit ies (B) (12,317.89) 

For th e year ended 
Ma rch 31, 2023 

7,976.60 

3,452 .57 

" 

( 11.98) 
(72.84 ) 

1.402. 17 
( 1, 186.76) 

( 146.27) 
(2.15) 
(5.73) 

-
(26.84) 

15 .98 
II,394.7:i 

(0.34) 
(955.43) 

( I ,434.86) 
(8,994.00) 

( 108.22) 
93.2 1 

1,2 17.97 
149.81 
147 .39 

1,510.28 
(1 ,989.8 1) 

(479.53) 

(5.663.60) 

7 1.45 
( 157.88) 

(20,408. 15) 
753.50 

(25,404.68) 
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ETHOS LIMITED 

CIN: L52300I JP2007PLC030800 

Registered Office: Plot No. 3, Sec tor- Ill , Pa rwa noo, Himachal Pradesh - 173 220 

Audited Standalone Cash Flow Statement for the year ended March 31, 2024 
A II amoun ts in Rs. lakhs. except for share da ta and if otherwise stated) 

Partic ula rs For the yea r ended March 
31,2024 

C. FINANCING ACTIVITIES 
Proceeds from issue of equi ty share cap ital (including premium) 17,499.82 

Share issue expenses (540. 18) 
Proceeds from non-current borrowings -
Repayment of non-current borrowings ( 107.95) 
Proceeds from/repayments of other current borrowings (net) ('13.87) 
Payment of principal portion of kase liab ilities (2,8 I 4.86) 
Interest paid on lease liabil ities (1 ,5 11.36) 
Interest expense paid (3 I. 58) 

Ne t cash flow from financin g activities (C) 12,450.02 

NET INCREASE /(DECREASE) IN CASH AND CASI-I EQ UIVALENTS (A+B+C) 3,240.74 
Cas h and cash equivalents at the beginning of the year 2,701.41 
Cash and cash eq uivalents at the end of the year 5,942.15 

Cash and cash equiva lents include: 
Balance with banks in current accounts 2,203 .58 
Cheques, drafts on hand -
Cash on hand 245 .68 
Credit cards receivable 339.89 
f'i xed Deposits with origina l maturity pe riod of less than three months 3, 153.00 

Cash and cash ba lance at the end of the year 5,942.15 

For the year ended 
Ma rch 31, 2023 

37,500.00 
(3 ,53 1.05) 

178.60 
(3,08 1.45) 
(2,240.36) 
(2,402.72) 
(1 , 152.9 1) 

(4 11.43) 
24,858.68 

(1,025.53) 
3,726.94 
2,701.41 

1,770.11 
71.94 

106.53 
252.83 
500.00 

2,701.41 



ETHOS LIMITED 
Notes to audited Standalone Financial Results: 

1. The above audited standalone financial results have been prepared in accordance with the Indian 
Accounting Standards (" Ind AS") as prescribed under Section 133 of the Companies Act, 201 3 
read with relevant rules issued thereunder. 

2. The above audited standalone financial results (Also refer note 11 below) have been reviewed 
and recommended by the Audit Committee and approved by the Board of Directors in their 
respective meetings held on May 13, 2024 and have been audited by the Statutory Auditors of the 
Company. 

3. The Code on Social Security, 2020 ('Code ') re lating to employee benefits during employment and 
post-employment benefits received Presidential assent in September 2020. The Code has been 
pub lished in the Gazette of India. However, the date on which the Code wi ll come into effect has 
not been notified . The Company will assess the impact of the Code when it comes into effect and 
wil l record any related impact in the period when the Code becomes effective. 

4. Duri ng the previous year ended March 31, 2023, the Company had completed its Ini tial Public 
Offering ('IPO') of 45,81,500 equ ity shares of face va lue of Rs. 10 each at an issue price of Rs. 
878 per share (including securities premium of Rs. 868 per share) . The issue comprised of fresh 
issue of 42,71 ,070 equity shares aggregating to Rs. 37,500.00 lakhs and offer for sale of 3, 10,430 
equity shares aggregating to Rs . 2,725.58 lakhs. Th e equity shares of the Company were listed 
on BSE Limited and National Stock Exchange of India Limited on May 30, 2022. 

Consequent to allotment of fresh issue , the pa id-up equity share capita l of the Company stood 
increased from Rs. 1,907.82 lakhs consisting of 1,90, 78,163 eq uity shares of Rs. 10 each to Rs . 
2,334.92 lakhs consisting of 2,33,49,233 Equity Shares of Rs. 10 each. 

The total offer expenses in relation to the fresh issue are Rs. 3,53 1.05 lakhs (excluding taxes) . 
The utilization of IPO proceeds from fresh issue (net of IPO related expense of Rs. 3,531.05 lakh s) 
is summarized be low: 

(Rs in lakhs) 
Particulars Amount 
Amount received from fresh issue 37,500.00 
Less: Offer related expenses in re lation to the Fresh Issue (3,531.05) 
Net Proceeds avai lable for util isation 33,968.95 

The aforesaid offer related expenses in relation to tl1e Fresh Issue have been adjusted against 
securit ies premium as per Section 52 of the Companies Act, 201 3. 

(Rs in lakhs) 
Amount to be Utilisation 

Unutilized as 
Particulars utilised as upto 

on March 31, per March 31, 
crosoectus 2024 2024** 

Repayment or pre-payment certa in 
2,989.09 2,989.09 borrowinqs -

Fundino workino cac ital reaui rements 23,496.22 23,496.22 -
Financing the establishment of new 
stores and 3,327.28 703.74 2,623.54 
renovation of the certain ex istina stores 
Financina the ucaradation of ERP 198.01 158.71 39.30 
General corporate purpose* 3,958.35 3,958.35 -

Total 33,968.95 31,306.11 2,662.84 

*Amount of Rs 3,609.87 lakhs was originally proposed in offer document as part of general 



corporate purpose has been increased by Rs 348.48 lakhs on account of saving in offer expenses. 

** The unutilised amounts lying under the heads 'F inancing the estab lishment of new stores and 
renovation of the certain existing stores' and 'Financing the upgradation of ERP' shall be utilised 
within 18 months from the date of obtaining shareholder's approval through Notice issued for 
Postal Ballot dated January 18, 2024. The shareholders have accorded their approval on March 
21, 2024. Net unutilised proceeds as on March 31, 2024 have been temporarily invested in 
deposits with scheduled banks and kept in current account with scheduled bank. 

5. During the previous year ended March 31, 2023, the Company had acquired 100% stake in 
Silvercity Brands AG, the Swiss stock corporation having its registered seat in Grenchen, 
Switzerland from Philipp Schaller, c/o Badertscher Rechtsanwalte AG Muhlebachstrasse 32 8008 
Zurich . The Share Capita l of the company is CHF 100,000, divided into 100,000 registered shares 
with a nominal value of CHF 1 each and paid-up Share Capital is 50,000 shares for CHF 1 each. 
The purchase consideration for acquisition of shares is at CHF 50,000 in an all-cash deal. The 
Company paid CHF 50,000 on March 31, 2023. Silvercity Brands AG is wholly owned subsidiary 
company of Ethos Limited as on March 31, 2023. 

During the quarter ended June 30, 2023, the Company has further infused CHF 20,50,000, for 
issue of 20,50,000 registered shares with nominal value of CHF 1 each in Silvercity Brands AG. 
As on date, company holds 21 ,00,000 equity shares of CHF 1 each (equiva lent to Rs. 1,9 19.50 
lakhs) in Silvercity Brands AG. 

During the current quarter, the capital structure of Silvercity Brands AG (the wholly owned 
subsidiary) has been changed due to further allotment of 39,00,000 shares of nominal value of 
CHF 1 each due to which the shareholding of the Company has reduced to 35% from the erstwhi le 
100%. Owing to this, Silvercity Brands AG ceases to be the wholly owned subsidiary body 
corporate of the Company with effect from March 11, 2024. Henceforth, Silvercity Brands AG shall 
be identified as an associate of the Company. 

6. During the quarter ended June 30, 2023, the Company has acquired 6.25% of equity shares, in 
Switzerland based Company HAUTE-RIVE WATCHES SA, a new specialized watch making 
brand having reg istered office at Chemin des Virettes 11 , Corcelles, NE for the consideration of 
CHF 1,25,000 (equivalent to Rs. 112. 76 lakhs). The Company received the letter for allotment 
of eq uity shares on April 28, 2023. 

7. During the current quarter, the Company has further invested an amount of Rs. 100 lacs in the 
paid up share capital of its joint venture company namely, Pasadena Retail Private Limited by 
subscribing to 10,00,000 equity shares of Rs. 10 each through Rights Iss ue. During the year 
ended March 31 , 2024, the Company owns 50% shareholding (March 31 , 2023: 50%) in 
Pasadena Retail Private Limited. 

8. During the current quarter, the Company has incorporated a wholly owned subsidiary, namely 
RF Brands Private Limited on February 02 , 2024 in accordance with the provisions of Companies 
Act, 2013 read with rules made thereunder and has invested an amount of Rs. 100 in its paid up 
share capital by subscribing to 10,00,000 equity shares of Rs. 10 each. 

9. During the quarter ended December 31, 2023, the Company l1as completed its Qualified 
Institutions Placement ('QIP') of 11,31 ,210 equity shares of face value of Rs. 1 0 each at an issue 
price of Rs. 1,547 per share (including securit ies premium of Rs . 1,537 per share) aggregating to 
Rs. 17,499.82 lakhs. 

Consequent to allotment of fresh issue of equity shares on November 3, 2023, the paid-up equity 
share capital of the Company stands increased from INR 2,334.92 lakhs consisting of 2,33,49,233 
Equity Shares of INR 10 each to INR 2,448.04 lakhs consisting of 2,44,80,443 Equity Shares of 
INR 10 each. 

The total offer expenses in relation to the fresh issue are Rs. 540.18 lakhs (excluding taxes). 
The utilization of QIP proceeds from fresh issue (net of QIP related expense of Rs. 540.18 lakhs) 



is summarized below: 
(Rs in lakhs) 

Particulars Amount 
Amount received from fresh issue 17,499.82 
Less: QIP related expenses in relation to the fresh issue (540.18) 
Net Proceeds available for utilisation 16,959.64 

The aforesaid QIP related expenses in relation to the Issue have been adjusted against securities 
premium as per Section 52 of the Companies Act , 2013. 

(Rs. in lakhs 
Amount to be utilised 

Particulars as per Placement 
Document 

Funding working capital requirements of the Company 13,125.00 
General corporate purpose 3,834.64 
Total 16,959.64* 

• As per the Placement Document, the util isation of funds for the aforesaid objects will start after 
March 31, 2024. Net Proceeds available for utilisation as on date have been temporarily invested 
in deposits with scheduled banks and kept in current account with monitoring agency bank 
account. 

10. Operating segments are reported in a manner consistent with the internal reporting provided to 
the chief operating decision maker of the Company. As the Chief operating decision maker of the 
Company assesses the financial performances and position of the Company as a who le and 
makes strategic decision, the management considers trading of watches, accessories and other 
luxury items and related services as a single operating segment as per Ind AS 108, hence 
separate segment disclosures, have not been furnished . 

11. The figures of the last quarter are the balancing figure between audited figures in respect of the 
full finan cial year upto March 31 , 2024 and March 31, 2023 respectively and the unaudited 
pub lished year to date figures upto December 31 , 2023 and December 31, 2022 respectively , 
being the date of current year and previous year of the end of the third quarter of the financial year 
wh ich were subjected to limited review. 

Place: Chandigarh 
Date: May 13, 2024 

For and on behalf of the Board of Directors of 
Ethos Limited 

~ 
---------- ar han Saboo 

Chairman and Managing Director 
DIN - 00012158 
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IGI Airport Hospital it y Dis tr ict , Aeroc ity 
New Delhi - 110 037, India 

Independent Aud itor's Report on the Quarterly and Year to Date Consohtlatt!tt Fi&ti~H~WR.esults 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Ethos Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audi ted the accompanying statement o f quarterly and year to date conso lidated finan cial res ults 
of Ethos Limited ("' Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 
togeth er referred to as --the Group .. ) its joint venture and its associates fo r the quarter ended March 3 1, 
2024 and for the year ended March 3 1, 2024 c-·statemenf'), attached herewith, being submitted by th e 
Holding Company pursuant to the requirement of Regulati on 33 of the SEB I (L isting Ob liga ti ons and 
Disc losure Requirem ents) Regulat ions, 2015 , as amended ("'L isting Regul at ions'") 

In our opinion and to the best of our inform ation and according to the ex planations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements 
of the subsidi ary and joint vent ure, the Statement: 

I. 

II. 

III. 

includes the res ults of the fo ll ow ing entities; 

S. No. Name of subsidiaries/ joint venture Relationship 
I Cogniti on Digital LLP Subsidiary 
2 RF Brands Private Limited Subs idiary 
,., 

Sil vercity Brands AG Subsidiary (t ill March I 0, 2024), .) 

Assoc iate (w.e.f. Ma rch 11 , 2024) 
4 Favre Lc uba GmBH Subsidiary (t ill March 10,2024), 

Assoc iate (w.e.f. March 11, 2024) 
5 Pasadena Retai l Private Limited Jo int venture 

is presented in accordance wi th the requirement s o f the Listing Regul ations in thi s rega rd ; 
and 
gives a true and fa ir view in confo rmity with the applicable acco unting stand ards, and other 
accountin g princi pies ge nerally accepted in India. of the conso lidated net profit and other 
comprehensive income and other financial information of the Group, its joint venture and 
its assoc iates for the quarter ended Ma rch 3 I, 2024 and fo r th e yea r end ed March 3 I, 2024. 

Bas is for Opinion 

We conducted our audit in accorda nce with the Standards on Auditing (SAs), as spec ified under 
Secti on 143( I 0) of the Compani es Act.2 01 3, as amended ( .. the Act--). Our responsibilities under those 
Stand ard s are furth er described in the --Aud itor·s Responsibilities for th e Audit of the Conso lidated 
Financial Results·· sec tion of our report. We are independent of the Group, joint venture and assoc iates 
in accordance wi th the ·Code or Ethics· issued by th e Institute of Chartered Accountants of India 
together with the ethica l requirements that are releva nt to our audit of the fin ancial statements under the 
provisions of th e /\ct and the Ru !es thereunder. and we have fu I ti I led our other ethi ca l responsibi I ities 
in accordance wi th these req uirements and the Code o r Ethi cs. We be lieve that the audit evidence 
obtained by us and other auditors in term s of their report s re le rrcd to in ··Other Matter" paragraph below, 
is suni cient and appropriate to prov ide a basis for our opinion. 

SR 8 ,1t11 tJ01 & Co. LLP. a L1m1te>d L1 ,'ll1d1ty P,1rtnersll 1p with LLF 1d('nt1 ty No AAS ,\."'<J,! 

l?('gd. Offi ce · 22, Cnmoc Strert. Block 'B' . 3rd f Joor, l\olkdt,1-700 Olt> 
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Management's Responsibilities for the Consolidated Financial Results 

The Statern ent has been prepared on the basis of the conso lidated annual fin ancial sta tements. The 
Holding Company ' s Board of Directors are responsible for the preparation and presentation or the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financi al information or the Group including its joint venture and associates in accordance with the 
applicable accounting standards prescribed under section 133 of the Act read with rel eva nt rules issued 
thereunder and other accounting principles ge nerally accepted in India and in compliance with 
Regulation 33 of the Listing Regulat ions. The respecti ve Board of Directors of the companies included 
in th e Group, and of its joint venture and associates are responsible for maintenance of adequate 
accounting records in accordance with th e provisions of the Act for safeguarding of the assets of their 
res pecti ve companies and for preventing and detecting fraud s and other irregularities; se lect ion and 
application of appropriate accounting policies; makin g judgments and estimates that are reasonable and 
prudent; and the des ign, irnplementation and maintenance of adequate internal financial controls, that 
were operating effecti ve ly for ensuring the accuracy and cornpleteness of the accounting records, 
re leva nt to the preparation and presentation of the Staternent that give a true and fair view and are free 
frorn material mi sstatement, whether due to fraud or error, which have been used for the purpose of 
preparation o f the Statern ent by the Directors of the Holding Cornpany, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the cornpanies included in the Group, 
and of it s j oint venture and its assoc iates are responsible for assess ing the ability of their respecti ve 
companies to continue as a goi ng conce rn , di sc los ing, as applicable, rnatters re lated to go ing concern 
and using the going concern basis of accounting unless the respect ive Board of Directors either intends 
to liquidate the Group or to cease operations, or ha s no reali st ic alternative but to do so. 

The respecti ve Board of Directors of the companies inc luded in the Group, and of its joint venture and 
its assoc iates are also responsible fo r oversee ing the financial reporting process of their respecti ve 
companies. 

Auditor's Responsibi lities for the Aud it of the Consol idated Financial Results 

Our objectives arc to obta in reasonable assurance abo ut whether the Statement as a whole is free from 
materi al mi sstatement, whether due to fraud or error, and to iss ue an auditor·s report that includes our 
opinion. Reasonable assurance is a hi gh leve l of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a materia l rni sstatern ent when it exists. Misstaternents can 
ari se frorn fraud or error and are considered materi al if-~ individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on th e basis of the Statern ent. 

As part of an audit in accordance with SAs, we exerc ise profess ional judgment and rn aintain 
profess ional skepticism throughout the audit. We a lso: 

• Identify and assess the ri sks of rn aterial 111 isstatement of the Staternent, whether due to fraud or 
error, design and perforrn audit procedures responsive to those ri sks, and obtain audit ev idence 
that is sufficient and appropriate to provide a basis fo r our opinion. The ri sk of not detecting a 
materi al mi sstatement resulting frorn fraud is hi gher than for one resulting frorn error, as fraud 
may in vo lve co llusion, forgery , intentional om iss ions, mi srepresentations, or the override of 
internal control. 

• Obta in an understanding or internal control releva nt to the audit in order to design audit 
procedures that are appropriate in the circurn stance . Under Section I 43(3)(i) of the Act, 
we are also responsible for expressin g our opinion on whether the company has adequate 
intern al fin anc ial contro ls with reference to financial statement s in pl ace and th e operatin g 
effecti veness of such controls. 

• Eva luate the appropriate ness of accounting policies used and the reasonableness of accounting 
estirn atcs and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness o f the Board of Directors· use of O • 0 ern basis of 

accountin g and, based on the audit ev idence obtained, whether a ~.::::::~fl' inty ex ists 
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related to events or conditions that may cast significant doubt on the ability of the Group, its 
j oint venture and its associates to continue as a go ing concern. If we conclude that a material 
uncertainty ex ists, we are required to draw attention in our auditor's report to the related 
di scl osures in the Statement or, if such di sclosures are inadequ ate, to modify our opinion. Our 
conclusions are based on the audit ev idence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group, its j oint venture and its associates 
to cease to continue as a going concern . 

• Evaluate the overall presentation, structure and content of the Statement, including the 
di sc losures, and whether the Statement represent the und erlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropri ate audit evidence regarding the financial results/financial 
information of the enti ties within the Group, its joint venture and its associates of which we are 
the independent auditors to express an opinion on the Statement. We are responsible for the 
direction , supervision and performance of the audit of the financial information of such entiti es 
included in the Statement of whi ch we are the independent auditors. For the other entities 
included in the Statement, which have been audited by other auditors, such other auditors 
remain responsibl e for the direction, supervisi on and perfo rm ance of the audits carri ed out by 
them. We remain so le ly responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entiti es 
included in the Statement of which we are th e independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findin gs, including any significant 
defici enci es in internal control that we identify during our audit. We also prov ide those charged with 
governance with a statement that we have compli ed with relevant ethical requirements regarding 
independence, and to communicate with them all relati onships and other matters that may reasonably 
be thought to bea r on our independence, and where applicable, related safeguards. 

We al so perfo rm ed procedures in accordance with the Circular No. CIR/CFD/CMDl /44/2019 dated 
March 29, 20 19 issued by the Securiti es Exchange Board oflndi a under Regul ation 33 (8) of the Listing 
Regul ations, to the extent appli cabl e. 

Other Matters 

The accompanying Statement includes th e audited finan cia l statements and other fin ancial information, 
in respect of: 

• One subsidiary, whose fin ancial statements include total assets of Rs 660. 25 lakh s as at March 
3 I, 2024, total revenues of Rs. 170.59 lakh s and Rs 469.62 lakh s, total net profit after tax of 
Rs. 32 .85 lakhs and Rs. I 03 .74 lakh s, total comprehensive income of Rs. 32 .18 lakhs and Rs. 
I 03.08 lakh s, for the quarter and the yea r end ed on that date respecti ve ly, and net cash outfl ow 
of Rs. 26. 72 lakhs for the yea r ended March 3 1, 2024, as considered in the Statement which 
have been audited by its independent auditor. 

• One joint venture, whose finan cial statements include Group' s share of net profit of Rs. 16.43 
lakh s and Rs. 73 .82 lakh s and Group ' s share of total comprehens ive income of Rs. 16.43 lakh 
and Rs. 73 .82 lakh s fo r the quarter and for the year ended March 3 I, 2024 respectively, as 
considered in the Statement whose fin ancial statements, other fin ancial information has been 
audit ed by its independent auditor. 

The independent audi to r's report on the fin ancial statements of these entiti es have been furni shed to us 
by the Management and our opinion on the Statement in so far as it relates to the am ounts and 
di sc losures inc luded in respect of the subsidi ary and j oint ve nture is based solely on the reports of such 
auditors and th e procedures perfo rm ed by us as stated in paragraph above. 

The accompanying Statement includes unaudited fin ancial statements and other unaudited finan cial 
in fo rm ation in respect of 
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• Three subsidiaries, whose financial statements and other financial information reflect total 
assets of Rs I 00 lakhs as at March 31, 2024, and total revenues of Rs 1.21 lakhs and Rs I 06.61 
lakhs, total net loss after tax of Rs. 18. 13 lakhs and Rs. 76.5 8 lakhs, total comprehensive income 
of Rs. 18.13 lakhs and Rs. 76.58 lakhs, for the quarter and the year ended on that date 
respectively and net cash inflows of Rs. I 06.02 lakhs for the year ended March 31, 2024, whose 
financial statements and other financial information have not been audited by any auditor. 

• Two associates, whose financial statements include Group's share of net loss of Rs. 6.88 lakhs 
and Group's share of total comprehensive loss of Rs. 6.88 lakhs from March 11, 2024 to March 
3 I, 2024, as considered in the Statement whose financial statements and other financial 
information have not been audited by any auditor. 

These unaudited financial statements have been approved and furnished to us by the Management and 
our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of this subsidiary, is based solely on such unaudited financial statements. In our opinion and according 
to the information and explanations given to us by the Management, these financial statements are not 
material to the Group. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors and the Financial Results/financial information 
cetiified by the Management. 

The Statement includes the results for the quarter ended March 3 I, 2024 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year-to-date figures up to the end of the third qua1ier of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 30 I 003 E/E300005 

l'~ P~p 

Partner 
Membership No.: 87921 

UDIN: 24087921 BKAQCV9970 

New Delhi 
May 13, 2024 
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Statement of Audited Consolidated Financial Results for the qu ar·tcr and year months ended March 31, 2024 

(Rupees in /akhs except share data, per share data and 1111/ess otherwise stated) 

Quarter ended Year ended 

S.No. Particulars 
March 3 1, December March 31, March 31, March 31, 

2024 31,2023 2023 2024 2023 

(Audited)* (Unaudited) (Audited)* (Audited) (Audited) 

Income 

I Revenue from operations 25,2 52 .4 2 28 .1 22.42 20,757. 35 99,899.21 78.853.37 

2 Other income 842. 19 623 .96 500.82 2,361.68 1,456.04 

3 Total income (l+2) 26,094.6 1 28,746.38 21 ,258.17 1,02,260.89 80,309.41 

4 Expenses 

Purchase of stock-in-trade 18,748.79 22,3 94.5 0 16,394.9 1 79,8 17.94 63,432.49 

Changes in inventories of stock-i n-trade (860.63) (2.648 .67) ( 1.730.76) (9 ,98 1.89) (8.994.00) 

Employee bene fi ts expense 1,93 9.22 1.634 .62 1,503.49 7,036.38 5.268. 17 

Finance costs 403 .9 1 403.76 347.62 1,60 1.80 1,4 16.06 

Depreciation and amortisation expense 1,272.62 1,252. 35 947.48 4,867.46 3,463.09 

Other expenses 1,826.86 2.288. 10 2,040.57 7,855 .3 0 7.705.63 

Total expenses 23,330.77 25,324.66 19,503.31 91,196.99 72 ,291.44 

5 
Profit before share of joint venture and income tax 
(3-4) 2,763.84 3,421.72 1,754.86 11,063.90 8,017.97 

6 
Share o f Profi t o f jo int ventu re and associate (net of 
income tax) 9.92 14.18 20.4 1 67 .3 1 49 .68 

7 Profit befo re t:ix (5+6) 2,773.76 3,435.90 1,775.27 11,131.21 8,067.65 

s Tax expense 670.63 884.35 446.86 2,801.75 2,037.83 

Currenr tax 49 I .77 1.047.1 7 5 17.79 2,830.75 1,986.29 

De fe rred tax charge / (cred it) 178.87 ( 162 .82) (70.93) (28.99) 5 1.54 

9 Net Pro fi t fo r the period/yea r (7-8) 2,1 03. 13 2,551.55 1,328.4 1 8,329.46 6,029.82 

10 Other Comprehensive Income (OCI) 

Items that will not be reclassified s11/Jsique11 tly to p rofit 

or loss: 

- Re-measurement of (loss) on defined benefit plans (14.49) - (23.45) ( 14.49) (23 .45) 

- Income tax e ffect on above 3.75 - 5.99 3.75 5.99 

/te111s that will be reclassified s 11bsiquently lo p ro.fit or 
loss: -
- Exchange Di fferences 0 11 translation of fo re ign 
operati ons ( I 93.32) 166.32 (0.16) (4 1.89) (0.16) 
- Income tax effec t on above 10.58 - - I 0. 58 -
Total Comprehensive income for the period/year 

11 (9+1 0) 1,909.65 2,717.87 1,310.79 8,287.4] 6,01 2.20 

12 Earn ings per sha re of Rs. IO each (not annualised) 
Basic 8.83 10.84 5.85 34.98 26 .56 
Di lu ted 8.83 10.84 5.85 34.98 26.56 

Paid-up equity share cap ital (face val ue o f share o f 
13 Rs . IO) 2,448 .04 2.448 .04 2,334 .92 2,44&.o,1 2,334.92 -- ...., 

14 Other Equ ity 
., 

; - .. - - 85,948.65 60.8 I 4.72 
> ke fe1 note 12 

L 
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ETHOS LIMITED 

CIN : L523(l(lHP2007PLC0308W l 

Ri.:g tstcrcd Office: Plol No. 3, Sc.:tor - Il l, P::i rn :moo, H1mnchal l'r:idcsh - 173 220 

website: ww,v.c1hoswntchcs.com 

Audited Conso lida ted B:11:mce Shc<' t as at !\hrch 31 2024 

S.No. 
Particulars 

ASSETS 

Non-current assets 

Properly, plant and equipment 
Capital work-in-progress 
Intangible assets 

Right-of-use assets 

Intangi ble assets under deve lopment 

Investment in joint venture 

Financial assets 

- Investment 

- Loans 

- Other financial assets 

Non-current tax assets (net) 

Deferred tax assets (net) 

Other non-current assets 
Total non-current assets 

Current assets 
Inventories 

Financial assets 

- Trade receivables 
- Cash and cash eq ui va lents 
• Other bank bala nces 

- Loans 

- Other financi al asse ts 

Other current assets 

Total current assets 

Tota l Assets 

EQUITY AND LIABILITIES 

Equity 
Eq uity share cap it al 

Oth er equity 
Equity allrilrnta!Jlc to owners of the Compa ny 

Non controll ing interest 

To tal equity 

Liahilities 
Non-current liabilities 

Financial liabi lit ies 

- Borrow ings 
• Lease liabili ties 

• Other financ ial liabilities 

Provisions 
Total 11011-currcnt lia1Jili1ics 

Current liabilities 
Financial liabiliti es 

- Borrowings 
• Lease liabil ities 

-Trade payables 

-total out standing dues of mi cro enterprises and 
small enterpri ses 

-total ou tstandin g dues of cred itors other than 
micro en terprises and small enterprises 

- Other fi nancial liabilit ies 

Ot her current liabilities 
Provisions 
Current tax liabilities (net) 

Tota l current liabi lities 
Total liabilities 

To tal Eo uity and Liab ili ties 

As at 
March 31, 2024 

6,324.20 
701.79 

4,111 .13 

12,541 .03 
154.47 

2,401.14 

134.92 

1.70 

2,816.99 
209.58 
903 .9 1 
357.77 

30,658.64 

43.969. 18 

1,5 57.19 
6.057.9 I 

28,488. 15 
23 .73 

2, I 65 .00 
4,144 .3 1 

86,405.47 

1,17,064 . l I 

2,448 .04 

85,948 .65 
88,396.69 

000 

88,396.69 

205 .98 
11 ,100.65 

34.59 
249.50 

I 1,590.72 

463.87 
2,73 1.2 1 

265.95 

9.330.82 

2,359.10 
1,423 .90 

462 .67 

39. 18 
17,076.70 

28,667.42 

1,17,064. 1 I 

(Rs. In Lakhs) 

As at 
March 31, 2023 

5,284.4 1 
401 .45 

4,070.65 

10,345.04 

207.15 

5.67 
2,452.0 I 

234 .79 
860.62 
255.24 

24 ,117.03 

33,987.29 

6 17.74 
2,788.87 

20,074.43 
25 .28 

1.500.93 
4,8 58.06 

63,852 .60 

87,969.63 

2,334.92 
60,814 .72 
63,149.64 

0.00 

63,149.64 

711.77 
8,916.80 

47. 15 
192.35 

9,868.07 

87.25 
2,356.75 

50.95 

9,607.39 

1,058.00 
1,380.25 

390.56 
20.77 

14,951.92 

24,819.99 

87,969.63 



Ethos Limited 
CIN: L52300 1-1P2007PLC030800 

Registered Office: Plot No. 3. Sector - Ill, Parwanoo, Hi macha l Pradesh - 173 220 

Audited Consolidated Cash Flow Statement for the year ended March 31, 2024 
(All a1110 11nts in Rs. /akhs, except for share data a11d if othe1111ise stated) 

PARTICULARS For the ye ar ended Fo r lhe ycnr ended 
March 31, 2024 31 Marc h 2023 

/\. OPERATING ACTIV ITIES 
Profit before income tax I I, 131.2 1 8,067.65 

Adj uslm cnl s to reconcil e profil be fore ta x to nc l 1:ash flows: 
Deprecialion and amort izalion expense 4,867.46 3,463.09 
Properly. pla nt and equipment written off and loss on sa le of property, plant & equipment 8.87 
Profit on Sale of properly, plant & equipment (net) (55 .76) ( 12.81) 
Interest expense 1,599.14 1,404.56 
Effect of exchange rates on translat ion of operating cash flows 0.16 (0. 16) 
In terest income ( 1,828 .70) ( 1,193.99) 
Provisions/liabilities no longer requi red written back (166.04) ( 147.42) 
Share of profi t of joint venture and assoc iate (net of income tax) (67.3 1) (4968) 
Unrea lized foreign exchange ga in (46.36) (2 15) 
Fair value ga in on investments carried at lair val ue through profit or loss (22 .16) -
Gain on deemed disposal of subsidiary (225 80) 
Gain on term inat ion of lease contracts (918) (26.84) 
All owance fo r doubtfu l debts/(written back) 1.26 (5 73) 

• Advances/ deposits/ Bad debts written off 39.40 15.98 
Cash generated from operations be fore working capital changes 15,226.18 11,512.50 

Movements in working capital : 
(Increase) in loans 5.52 (0.34) 
(Increase) in other fi na ncial assets (511.77) (953 .36) 
Decrease /( Increase) in other assets 762.89 ( 1,432.4 1) 
(Increase) in inventories (9,981 89) (8 ,994.00) 
(Increase) in trade receivables (959 21) ( 108 22) 
Increase in employee benefit obligations 114.77 92 .21 
(Dec rease) in trade payables 92.52 1,406.13 
Increase in other fina ncial liabilities 1,0 17.96 146.53 
(Decrease) /Inc rease in other curren t liabi li ties 101.49 148 .67 
Cash flow from opera tions 5,868.47 1,81 7.70 

Income tax paid (net) (2,787.08) (2,032 .24) 
Net cas h flow from / (used in) operating activities (A) 3,081.39 (214.54) 

B. INVESTI NG ACTIVITIES 

Acq uisi tion of prope rty, plant and equipment (includ111g intangible assets, cap rl al work in 
progress, intangible assets under development and capita l advances) (3 ,944 .76) (5,663 .64) 
Proceeds from sale of property, plant and equipment 788.31 108 .95 
Payment towards purchase of investments (100.00) (1 12.76) 
Payment towards acgu ist ion of associate ( 1,842.93) 
In vestment in bank deposits (having original maturity of more than three months) (8 ,37047) (20,708.48) 
Interest received 1,189.75 754 .56 
Net c:1sh now / (used in} from in vest ing activities (BJ (12,28 0. 10) (25,621.37) 

C. FI NANC ING ACT IVITIES 
Proceeds from issue of eq ui ty share capita l (including premium) 17,499.82 37,500.00 
Share issue expenses (540.18) (3 ,53 1.05) 
Proceeds from non-current borrowings 26.75 178.60 
Repayment of non-current borrowings ( 11 2.05) (3 ,08 1.45) 
Proceeds fro m/repayments of other current borrowings (net) (43.87) (2.240.36) 
Payment of pr incipa l portion oi' lease liabi lities (2 ,814.86) (2,402.73) 
Interest paid on lease liabi lities (1,5 11.36) ( 1, 152.91) 
Interest expense pa id (3649) (413 .65) 

Ne t cash fl ow from fin ancing activiti es (CJ IZ ,467.76 24 ,856.45 



Ethos Limited 
CIN: L52300HP2007PLC030800 

Registered Oftiee: Plot No. 3, Sector - Ill, Parwanoo, 1-limachal Pradesh - 173 220 

Audited Consolidated Cash Flow Statement for the year ended March 31, 2024 
(All a11101111ts i11 Rs. /akhs, except.for share data a11d if 01he11i,ise stated) 

PARTICULARS For the year ended For the year ended 
March 31 , 2024 31 March 2023 

NET {DECREASE)/INCREASE IN CASH AN D CASI-I EQU IVALENTS (A+B+C) 3,269.04 (979.46) 
Cash and cas h eq uiva lents al th e beginning of the yea r 2,788.87 3,768.32 
Cash and cash equ ivale nt s at the end of the year 6,057.9 1 2,788.87 

Cash and cash equivalents include : 
Balance wi th banks in curren t accounts 2,31934 1,857.57 
Cheques and drafts on hand 71.94 
Cash on hand 245.68 106.53 
Credit cards receivable 339 ~9 252 .83 
Fixed Deposits with original matu rity of less th an three months 3,153 .00 500.00 

Cas h and cash balance at the end of the yellr 6,057.91 2,788.87 



ETHOS LIMITED 
Notes to audited Consolidated financial results: 

1. The financial results of following entities have been consolidated with the financial results of Ethos 
Limited (The Company), hereinafter referred to as "the Group" or "Holding Company": 
Cognition Digital LLP (Subsidiary) 
RF Brands Pvt. Ltd. (Subsidiary w.e.f. February 2, 2024) 
Silvercity Brands AG (Subsid iary w.e.f. March 31 , 2023 and upto March 10,2024) 
Pasadena Retail Private Limited (Joint Venture) 
Silvercity Brands AG (Associate w.e.f March 11, 2024) 

2. The above audited consolidated financial results have been prepared in accordance with the Indian 
Accounting Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 
read with relevant ru les issued thereunder. 

3. The audited consolidated financial resu lts {Also refer note 12 below) have been reviewed and 
recommended by the Audit Committee and approved by the Board of Directors in their respective 
meetings held on May 13, 2024 and have been reviewed by the Statutory Auditors of the 
Company. 

4. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and 
post-employment benefits received Presidential assent in September 2020. The Code has been 
published in the Gazette of India. However, the date on which the Code wi ll come into effect has 
not been notified. The Group and its joint venture will assess the impact of the Code when it comes 
into effect and will record any related impact in the period when the Code becomes effective. 

5. During the previous ended March 31, 2023, the Parent Company had completed its Initial Public 
Offering ('IPO') of 45,81,500 equity shares of face value of Rs. 10 each at an issue price of Rs. 
878 per sl1are (including securi ties premium of Rs. 868 per share) . The issue comprised of fresh 
issue of 42,71,070 equity shares aggregating to Rs. 37,500 lakhs and offer for sale of 3, 10,430 
equity shares aggregating to Rs. 2,725.58 lakhs. The equity shares of the Company were listed 
on BSE Limited and National Stock Exchange of India Limited on May 30, 2022. 

Consequent to allotment of fresh issue, the paid-up equity share capita l of the Parent Company 
stands increased from Rs. 1,907.82 lakhs consisting of 1,90,78, 163 equity shares of Rs. 10 each 
to Rs. 2,334.92 lakhs consisting of 2,33,49,233 Equity Shares of Rs. 10 each. 

The total offer expenses in relation to the fresh issue are Rs . 3,531.05 lakhs (excluding taxes). 
The utilization of IPO proceeds from fresh issue (net of IPO related expense of Rs. 3,531.05 lakhs) 
is summarized below: 

(Rs. in lakhs 
Particulars Amount 
Amount received from fresh issue 37,500.00 
Less: Offer related expenses in relation to the Fresh Issue (3,531.05) 
Net Proceeds available for utilisation 33,968.95 



The aforesaid offer related expenses in relation to the Fresh Issue have been adjusted against 
securities premium as per Section 52 of the Companies Act, 2013. 

(Rs. in lakhs) 
Amount to be Utilisation upto Unutilized as 

Particulars utilised as per on March 31, 
prospectus 

March 31, 2024 
2024** 

Repayment or pre-payment certain 2,989.09 2,989.09 -
borrowinqs 
Funding working capital requirements 23,496.22 23,496.22 -
Financing the establishment of new 
stores and 3,327.28 703.74 2,623.54 
renovation of the certain existing 
stores 
Financinq the upqradation of ERP 198.01 158.71 39.30 
General corporate purpose* 3,958.35 3,958.35 -

Total 33,968.95 31,306.11 2662.84 

* Amount of Rs 3,609.87 lakhs was original proposed in offer document as part of general 
corporate purpose has been increased by Rs 348.48 lakhs on account of saving in offer expenses. 

**The unutilised amounts lying under the heads 'Financing the establishment of new stores and 
renovation of the certain existing stores' and 'Financing the upgradation of ERP' shall be utilised 
within 18 months from the date of obtaining shareholder's approval through Notice issued for 
Postal Ballot dated January 18, 2024. The shareholders have accorded their approval on March 
21 , 2024.Net unutilized proceeds as on March 31 , 2024 have been temporarily invested in 
deposits with scheduled banks and kept in current account with scheduled bank and monitoring 
agency bank account. 

6. During the previous year ended March 31 , 2023, the Company has acquired 100% stake in 
Silvercity Brands AG, the Swiss stock corporation having its registered seat in Grenchen, 
Switzerland from Philipp Schaller, c/o Badertscher Rechtsanwalte AG Muhlebachstrasse 32 8008 
Zurich. The Share Capital of the company is CHF 100,000, divided into 100,000 registered shares 
with a nominal value of CHF 1 each and paid-up Share Capital is 50,000 shares for CHF 1 each . 
The purchase consideration for acquisition of shares is at CHF 50 ,000 in an all-cash deal. The 
Company paid CHF 50,000 on March 31 , 2023. Silvercity Brands AG is wholly owned subsidiary 
company of Ethos Limited as on March 31 , 2023. 

During the quarter ended June 30, 2023, the Company has further infused CHF 20,50,000, for 
issue of 20,50,000 registered shares with nominal value of CHF 1 each in Silvercity Brands AG. 
As on date, company holds 21 ,00,000 equity shares of CHF 1 each (equivalent to Rs. 1,919.50 
lakhs) in Silvercity Brands AG. 

During the current quarter, the capital structure of Silvercity Brands AG (the wholly owned 
subsidiary) has been changed due to further allotment of 39,00,000 shares of nominal value of 
CHF 1 each due to which the shareholding of the Parent company has reduced to 35% from the 
erstwhile 100%. Owing to this, Silvercity Brands AG ceases to be the wholly owned subsidiary 
body corporate of the Parent company with effect from March 11 , 2024. Henceforth, Silvercity 
Brands AG shall be identified as an associate of the Parent company. 

Mentioned below are the details of Gain on deemed disposal of subsidiary . 

Particulars Amount (Rs. Lakhs) 
Investment in associate (Fair value on the date of deemed disposal) 2,068.73 
Net Assets of the subsidiary on the date of deemed disposal (1,891 .01) 
Other Comprehensive Income (FCTR) transferred to profit or loss 48.08 
(Gain) on Deemed Disposal of subsidiary (included under other 225.80 
income 



7. During the quarter ended June 30, 2023, The Parent Company has acquired 6.25% of equity 
shares, in Switzerland based Company HAUTE-RIVE WATCHES SA, a new specialized watch 
making brand having registered office at Chemin des Virettes 11, Corcelles, NE for the 
consideration of CHF 1,25,000 (equivalent to Rs. 112.76 lakhs). The Company received the 
letter for allotment of equity shares on April 28 , 2023. 

8. During the current quarter, the Parent company has further invested an amount of Rs. 100 lacs 
in the paid up share capital of its joint venture company namely, Pasadena Retail Private Limited 
by subscribing to 10,00,000 equity shares of Rs. 10 each through Rights Issue. During the year 
ended March 31 , 2024, the Parent company owns 50% shareholding (March 31, 2023: 50%) in 
Pasadena Retail Private Limited. 

9. During the current quarter, the Parent Company has incorporated a wholly owned subsidiary, 
namely RF Brands Private Limited in accordance with the provisions of Companies Act, 2013 
read with rules made thereunder and has invested an amount of Rs. 100 in its paid up share 
capital by subscribing to 10,00,000 equity shares of Rs. 10 each. 

10. During the quarter ended December 31, 2023, the Company has completed its Qualified 
Institutions Placement ('QIP') of 11,31,210 equity shares of face value of Rs. 10 each at an issue 
price of Rs. 1,547 per share (including securities premium of Rs. 1,537 per share) aggregating to 
Rs. 17,499.82 lakhs. 

Consequent to allotment of fresh issue of equity shares on November 3, 2023, the paid-up 
equity share capital of the Company stands increased from INR 2,334.92 lakhs consisting of 
2,33,49,233 Equity Shares of INR 10 each to INR 2,448.04 lakhs consisting of 2,44,80,443 
Equity Shares of INR 10 each. 

The total offer expenses in relation to the fresh issue are Rs. 540.18 lakhs (excluding taxes) . 
The utilization of QIP proceeds from fresh issue (net of QIP related expense of Rs. 540.18 
lakhs) is summarized below: 

(Rs. in lakhs) 
Particulars Amount 
Amount received from fresh issue 17,499.82 
Less: QIP related expenses in relation to the fresh issue (540.18) 
Net Proceeds available for utilisation 16,959.64 

The aforesaid QIP related expenses in relation to the Issue have been adjusted against securities 
premium as per Section 52 of the Companies Act, 2013. 

(Rs. in lakhs) 
Amount to be utilised as 

Particulars per Placement 
Document 

Funding working capital req uirements of the Company 13,125.00 
General corporate purpose 3,834.64 

Total 16,959.64* 

* As per the Placement Document, the utilisation of funds for the aforesaid objects will start after 
March 31, 2024. Net Proceeds available for utilisation as on date have been temporarily invested 
in deposits with scheduled banks and kept in current account with monitoring agency bank 
account. 

11. Operating segments are reported in a manner consistent with the internal reporting provided to 
the chief operating decision maker of the Group. As the Chief operating decision maker of the 
Group assesses the financial performances and position of the Group as a whole and makes 
strategic decision , the management considers trad ing of watches, accessories and other luxury 
items and related services as a single operating segment as per Ind AS 108, hence separate 
segment disclosures, have not been furnished . 



' ' 

12. The figures of the last quarter are the balancing figure between audited figures in respect of the 
full financial year upto March 31, 2024 and March 31 , 2023 respectively and the unaudited 
published year to date figures upto December 31 , 2023 and December 31 , 2022 respectively, 
being the date of current year and previous year of the end of the third quarter of the financial year 
which were subjected to limited review. 

Place: Chandigarh 
Date: May 13, 2024 

For and on behalf of the Board of Directors of 
Ethos Limited 

~ 
Yashovardhan Saboo 
Chairg,an and Managing Director 
DIN - 00012158 



Dated: May 13, 2024 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 

Scrip Code : 543532 

ISIN INE04TZ01018 

ethos 
WATCH BOUTIQUES 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra, 
Mumbai - 400 051 

Trading symbol : ETHOSLTD 

Subject Declaration pursuant to Regulation 33(3)(d) of the SEBI (LODR) Regulations, 
2015 

Dear Sir/Ma'am 

Greetings from Ethos. 

Pursuant to the provisions of regulation 33{3)(d) of the SEBI {LODR) Regulations, 2015, we 
hereby declare that the Statutory Auditors of the Company - S.R. Batliboi & Co. LLP, Chartered 
Accountants {FRN : 301003E/E300005) have issued Auditor's Reports with unmodified opinion 
on Audited Financial Results of the Company {Standalone and Consolidated) for the quarter and 
financial year ended March 31, 2024. 

We would request you to please take the aforesaid information and document on record. 

Thanking you 

Yours truly 
For Ethos Limited 

~--
'Yashovardfian Saboo 

Chairman and Managing Director 
DIN : 000121ss 

- ETHOS LIMITED ------------------------------------

Registered Office: 

Plot No. 3, Sector Ill, Parwanoo, 

Himachal Pradesh - 173220, India 

Corporate Office: 

Kam la Centre, S.C.O. 88-89, Sector 8-C, 

Chandigarh -160009, India 

Head Office: 

Global Gateway Towers A, 1st Floor, t-1G Road, 

Sector 26, Gurugram, Haryana - 122002, India 

Contact: 0172-2548223 / 24 • Email: info@ethoswatches.com • Website: www.ethoswatches.com 

PAN : AADCK2345N • CIN : L52300HP2007PLC030800 
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