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Independent Auditor’s Review Report on unaudited standalone financial results of Bhageria Industries
Limited for the Quarter ended December 31, 2024 and year-to-date standalone financial results for the
period from April 1, 2024 to December 31, 2024 pursuant to Regulation 33 of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Review Report to .
The Board of Directors
Bhageria Industries Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Bhageria
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 heréwith, being submitted by the
Company pursuant to the requirements’ of Regulations 33 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 Regulations 33 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
persbns 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, hothing has come to our attention that causes us to believe
‘that the accompanying Statement, prepared in accordance with the recognition and measurement
prin¢iples laid down in the aforesaid Indian Accounting Standards ('Ind AS') sfaecified under Section 133
of the Corhpanies 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 SARDA & PAREEK LLP
Chartered Accountants
FRN no. 109262W/W100673

Gayrav Sarda

Partner

Membership No. 110208
UDIN : 25110208BMINBV5874
Mumbai, February 01, 2025.
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NIiNE MONTHS ENDED DECEMBER 31, 2024
(Rs. In Lakhs except EPS)

Quarter Ended Nine Months Ended Year Ended
PARTICULARS (Unaudited) | (Unaudited)| (Unaudited) (Unaudited) | (Unaudited) {Audited)

31.12.2024 | 30-09-2024 | 31-12-2023 | 31-12-2024 | 31-12-2023 | 31-03-2024

1 |Revenue from operations (Net of GST) 17,160.19 | 12,937.03 | 11,197.31 41,349.72 31,202.98 49,496.88

2 |Other income (198.84) 328.46 578.55 593.66 1,288.92 1,685.15

3 |Total Income {1+2) 16,961.35 | 13,265.49 | 11,775.86 41,943.38 32,491.90 51,182.03

4 |Expenses

Cost of materials consumed 8,867.41 6,181.56 6,680.18 20,876.72 17.086.34 24,231.39

Purchase of Stock-in-Trade 608.57 914.88 2,764.67 2,968.79 5,785.34 9,859.58

Changes 1n mvemon.es of finished goods, work-in- 314 87 43257 (2.612.58) 445.30 (2.339.86) (719.50)
progress and Stock-in-Trade

Employee benefit expense 602.37 591.47 552.98 1,763.61 1,563.23 2.124.05

Finance costs 44.72 23.36 21.11 119.49 105.79 146.46

Depreciation and amortization expense 800.14 79017 807.37 2,334.31 2,348.40 3,171.72

Other expenses 3,954.27 3,453.45 2,407.83 9,956.48 6,247.04 9,632.49

Total expenses 15,192.35 | 12,387.25 | 10,621.56 38,464.79 30,796.27 48,446.18

5 |Profit before tax (3-4) 1,769.00 878.24 1,154.30 3,478.59 1,695.63 2,735.85

6 |Tax expense: 475.30 205.55 322.62 903.36 451.56 773.45

Current tax 677.22 270.10 329.06 1,256.82 554.23 770.00

i iDeferred tax (201.92) (64.55) (6.44) (353.46) (102.67) (76.44)

i Tax for earlier years - - - - - 7932

7 |Profii for the period (5-6) 1,293.69 672.69 831.68 2,575.23 1.244.07 1.962.40

ii 8 jomcr coinprehensive income
' “items thal will not be reclassified to profit or loss

i
I a Remeasurement of the defined benefit plans (13.40) (33.31) (7.95) (40.21) (23.84) (26.01)
p. Income tax effect on the above 3.37 8.38 2.00 1012 [ 6.00 6.55
(i) (10.03) (24.93) (5.95) (30.09) (17.84) (19.47)

Items that will be reclassified to profit or loss
a Exchange differences on translation of foreign operg (6.16) 0.26 - (5.89) - (0.01)

b. Income tax effect on the above - - - - -
{ii) (6.16) 0.26 - (5.89) - {0.01)

Totai o?h'er comprehensive income for the period (net (16.19) (24.67) (5.95) (35.99) {17.84) (19.47)
of tax){i+ii)
9 ITotal Comprehensive Income for the period (7+8) 1,277.81 648.02 825.74 2,539.24 1,226.23 1,942.92
10 iPaic¢ up Capital 2,182.21 2,182.21 2,182.21 2,182.21 2.182.21 2.182.21
Face value of share (Rs.) 5.00 5.00 5.00 500 5.00 5.00
i Jngarve Axr i
i1 )i‘r S v‘r Je X Igdmg Revalqatxon Reserves as per balance : . . R B 49.765.55
i isheet of previous accounting year
I |
]
12 jEarnings per equity share (EPS) :
Basic EPS (Rs) (not annualised) 2.96 1.54 1.91 5.90 2.85 4.50
| Diluted EFS (Rs) (not annualised) 2.96 1.54 1.91 5.90 2.85 4.50
I Face value of share (Rs) 5.00 5.00 5.00 5.00 5.00 5.00

Notes on financial results :-
1 The Unaudited Standalone Financial Result for the quarter ended December 31, 2024 have been reviewed by the Audit Committee and thereafter approved by

the Board of Directors at the meeting held on February 01, 2025. The Statutory Auditors of the Company have carried out "Limited Review” of the above resuilts
as per Regulation 33 of the SEB! {Listing Obligation and Disclosure Requirements] Regulations, 2015.

2 Corresponding figures of previous year / quarter have been re-grouped/re-arranged, where considered necessary. to correspond to current year / quarter.

3 The company is organized into business divisions based on its products and services and comyrises three reportable segments as follows:
(a) Chemicals, which include Organic Chemicals and Inorganic Chemicals; (b) Solar Power, encompassing the Generation and Distibution of Solar Power; and
() Others, consisting of Pharma, Trading and EPC in Solar.

4 The full financial resulls are also available on the stock exchanges’ website i.e. www.bseindia.com and www.nseindia.com and on the Company's website fe.
www bhageriagroup.com,
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Notes on financial results :-
1 The Unaudited Consolidated Financial Result for the quarter ended December 31, 2024 have been reviewed by the Audit Committee and
thereafter approved by the Board of Directors at the meeting held on February 01, 2025. The Statutory Auditors of the Company have carried
out "Limited Review" of the above results as per Regulatlon 33 of the SEBI [Listing Obligation and Disclosure Requirements] Regulations,

2015.

2 Corresponding figures of previous year / quarter have been re-grouped/re-arranged, where considered necessary, to correspond to current year
/ quarter. i

3 The company is organized into business divisions based on its products and services and comprises three reportable segments as follows:
(a) Chemicals, which include Organic Chemicals and Inorganic Chemicals; (b) Solar Power, encompassing the Generation and Distribution of
Solar Power; and (c) Others, consisting of Pharma, Trading and EPC in Solar.

4 The full financial results are also available on the stock exchanges' website i.e. www.bseindia.com and www.nseindia.com and on the
Company's website i.e. www.bhageriagroup.com.
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Industries Limited for the Quarter ende

results for the period from April 1, 2024 to Dece

and Exchange Board of india (Listing Obligations
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amended.

Review Report to
The Board of Directors
Bhageria Industries Limited

U

INDIA

¥

SARDA & PAREEKLLP
CHARTERED ACCOUNTANTS

rt on t;naudited consolidated financial results of Bhageria
d December 31, 2024 and year-to-date consolidated financial
mber 31, 2024 pursuant to Regulation 33 of Securities
and Disclosure Requirements) Regulations, 2015, as

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of

Bhageria Industries Limited (the
'its subsidiaries together referred to as "the Group’'
year'to date from April 1, 2024 to
submitted by the Holding Company pursuant

"Holding Fompany") and its subsidiaries (the Holding Company and
") for the quarter ended December 31, 2024 and

December 31, 2024 (the "Statement") attached herewith, being

to the requirements of Regulations 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. The Holding Company's Managemen

t 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
as amended, read with relevant rules issue
accepted in India and in compliance with Reg
been approved by the Holding Company's
conclusion on the Statement based on our review.

3. We conducted our review of the Statemen

[

" prescribed under Section 133 of the Companies Act, 2013
d thereunder and other accounting principles generally
ulations 33 of the Listing Regulations. The Statement has
Board of Directors. Our responsibility is to express a

t in accordance with the standard on Review Engagements

-(SRE) 2410, "Review of Interim Financial information Performed by the In_dependent 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 assu

misstatement. A review of interim financial inf
persons responsible for financial a
procedures. A review is substantia
Standards on Auditing and consequent
become aware of all significant matters that migh

express an audit opinion.

rance as to whether the Statement is free of material
ormation consists of making inquiries, primarily of

nd accounting matters, and applying analytical and other review

lly less in scope than an audit conducted in accordance with
ly does not enable us to obtain assurance that we would
t be identified in an audit. Accordingly, we do not

We also performed procedures in accordance with the Circular No. Cir/CFD/CMDlI44/2019 dated

March 29, 2019 issued by the Securities and Exch

Listing Regulations, to the extent applicable.

ange Board of India under Regulation 33(8) of the

4, »The Statement includes the results of the entities as mentioned in Annexure I.

3



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.

;

. The "accompanying Statement includes the unaudited interim financial results and other financial

information in respect of:

6 subsidiaries, whose unaudited interim financial results and other unaudited financial information
include total revenue of Rs. 289.03 lakhs, net loss of Rs.158.93 lakhs, for the quarter ended December
31, 2024 and reflects total revenue of Rs. 423.25 lakhs, net loss of Rs. 220.73 lakhs, for the period from
April 01, 2024 to December 31, 2024 respectively, as considered in the Statement whose unaudited
interim financial results and other unaudited financial information have been reviewed by their
respective independent auditors.

The independent auditor's reports on interim financial results and other financial information 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 disclosuresin 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 paragraphs 6 above is not modified

with respect to our reliance on the work done and the reports of the other auditors and the financial
results certified by the Management.

For SARDA & PAREEK LLP ‘
Chartered Accountants

FRN no. 109262W/W100673

G

av Sarda

Partner .
Membership No. 110208

UDIN : 25110208BMINBW5187

Mumbai, February 1, 2025.



Annexure 1

¥

List of entities included in unaudited consolidated financial results.

Sr No.”| Name of the Component Relationship
1 Bhageria & Jajodia Pharmaceuticals Private Limited | Subsidiary
2 Bhageria Industries Holding Company W.L.L Subsidiary
3 Hikaru Solar Power Private Limited Subsidiary
4, New Ahilyanagar Solar Private Limited Subsidiary
5. Rahuri Cleantech Private Limited Subsidiary
6. Salasar Renewables Private Limited Subsidiary
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024
(Rs. in Lakhs except EPS)

sr Quarter Ended Nine Months Ended Year Ended

no- PARTICULARS {(Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Unaudited) | (Audited)

) 31-12-2024 | 30-09-2024 3112-2023 | 31-12-2024 | 31-12-2023 | 31-03-2024
1 |Revenue from operations (Net of GST) 17,035.33 12,910.61 11,197.31 41,198.44 31,202.98 49,433.28
2 |Other income (196.71) 330.56 578.94 599.44 1,289.44 1,687.85
3 |Total Income (1+2) 16,838.62 13,241.17 11,776.25 41,797.89 32,492.41 51,121.13
4 |Expenses

Cost of materials consumed 8,867.41 6,108.39 6,680.18 20,803.55 17,086.34 24,231.39
Purchase of Stock-in-Trade 608.57 966.16 2,764.67 3,020.27 5,785.34 9,859.58
Chang.es in inventories of finished goods, work-in-progress and 31487 432,57 (2,612.58) 445.39 (2,339.86) (719.50)
Stock-in-Trade
Employee benefit expense 602.37 591.47 552.98 1,763.61 1,563.23 2,124.05
Finance costs 76.65 53.53 29.73 205.80 133.17 185.35
Depreciation and amortization expense 800.14 790.17 807.37 2,334.31 2,348.40 3,171.72
Other expenses 3,955.77 3,454.82 2,408.17 9,964.33 6,248.31 9,642.28
Total expenses 15,225.78 12,397.11 10,630.52 38,537.26 30,824.92 48,494.86
5 |Profit/(loss) before tax (3-4) 1,612.84 844.06 1,145.73 3,260.63 1,667.49 2,626.27
6 |Tax expense: 475.30 205.55 322.62 903.36 451.56 773.45
Current tax 677.22 270.10 329.06 1,256.82 554.23 770.00
Deferred tax (201.92) (64.55) (6.44) (353.46) (102.67) (76.44)
Tax for earlier years - - - - - 79.89
7 |Profit for the period (5-6) 1,137.54 638.51 823.11 2,357.27 1,215.94 1,852.82
8 |Other comprehensive income
ltems that will not be reclassified to profit or loss
a. Remeasurement of the defined benefit plans (13.40) (33.31) (7.95) (40.21) (23.84) (26.01)
b. Income tax effect on the above 3.37 8.38 2.00 10.12 6.00 6.55
(i) (10.03) (24.93) (5.95) (30.09) (17.84) (19.47)

ltems that will be reclassified to profit or loss ,
a. Exchange differences on translation of foreign operations {6.07) 0.18 - (5.88) - (0.01)
b. Income tax effect on the above

(i) (6.07) 0.18 - (5.88) - (0.01)
z:itia;l other comprehensive income for the period (net of tax) (16.10) (24.75) (5.95) (35.97) (17.84) (19.47)
9 |Total Comprehensive Income for the period (7+8) 1,121.44 613.76 817.16 2,321.30 1,198.09 1,833.34
10 |Profit/(Loss) for the period attributable to:
- Owners of the Company 1,214.58 654.93 826.25 2,464.27 1,228.66 1,906.51
- Non Controlling Interest (77.05) (16.42) (3.14) (107.00) (12.72) (53.70)

11 |Other Comprehensive Incomel(Loss) for the period

attributable to:
- Owners of the Company (16.10) (24.75) (5.95) (35.97) (17.84) (19.47)

- Non Controlling Interest - - - R

12 |Total Comprehensive Income/(Loss) for the period

attributable to:

- Owners of the Company 1,198.48 630.18 820.30 2,428.30 1,210.82 1,887.04
- Non Controlling Interest (77.05) (16.42) (3.14) (107.00) (12.72) (53.70)

13 |Paid up Capital 2,182.21 2,182.21 2,182.21 2,182.21 2,182.21 2,182.21
Face value of share (Rs.) " 5.00 5.00 5.00 5.00 5.00 5.00

14 [Reserve excluding Revaluation Reserves as per balance sheet of B _ _ _ _ 50.061.50
previous accounting year A

15 |Earnings per equity share (EPS) :
Basic EPS (Rs) (not annualised) 2.78 1.50 1.89 5.65 2.82 4.37
Diluted EPS (Rs) (not annualised) 2.78 1.50 1.89 5.65 2.82 4.37
Face value of share (Rs) 5.00 5.00 5.00 5.00 5.00 5.00

Certified Company: ISO 9001 : 2015 | 1SO 14001 : 2015 | OHSAS 45001 : 201f0

VAPI FACTORY - PLOT NO. 6310, IV PHASE, G.1.D.C. VAPI-396195 GUJARAT, INDIA TELEPHONE : 0260-2452366 / 7490019484 ‘ *g
TARAPUR FACTORY : PLOT D-17, M.L.D.C. TARAPUR BOISAR INDUSTRIAL AREA, BOISAR, PALGHAR - 401 506. MAHARASHTRA.IN T
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BHAGERIA INDUSTRIES LIMITED

REGD. OFF.: OFFICE NO. 1002, 10TH FLOOR, TOPIWALA CENTRE, OFF. S. V. ROAD,

NEAR GOREGAON RAILWAY STATION, GOREGAON (WEST), MUMBAI - 400 062.

CIN : L40300MH1989PLC052574

1 91-22-4043 6666

Tel.

Email : info@bhageriagroup.com

Website : www.bhageriagroup.com
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2015 | OHSAS 45001 :

2015 | 1SO 14001
- PLOT NO. 6310, IV PHASE, G.I.D.C. VAPI-396195 GUJARAT, INDIA TELEPHONE : 0260-2452366 / 7490019484

ISO 9001 :

Certified Company

VAPI FACTORY

BOISAR, PALGHAR - 401 506. MAHARASHTRA.INDIA TEL.: (02525) 661190

TARAPUR FACTORY : PLOT D-17, M.1.D.C. TARAPUR BOISAR INDUSTRIAL AREA,

A GOVT. OF INDIA RECOGNISED * * STAR EXPORT HOUSE



B. STATEMENT ON DEVIATTION OR VARIATION FOR PROCEEDS OF PUBLIC
ISSUE, RIGHT ISSUE, PREFERANTIAL ISSUE, QUALIFIED INSTITUTIONS
PLACEMENT ETC. :- Not Applicable

C. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND
DEBT SECURITIES :- Not Applicable

D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSASTIONS
(Applicable only for Half-yearly filing i.e. 2d and 4th Quarter) :- Not Applicable

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATION (FOR AUDIT
REPORT MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED
FINANCIAL RESULTS (Standalone and Consolidated separately) (applicable only
for Annual Filling i.e. 4t Quarter):- Not Applicable
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