
 

 

 
 

November 07, 2025 
 
To,       To, 
The Manager       The Manager  
The Department of Corporate Services    The Listing Department  
BSE Limited      National Stock Exchange of India Limited 
Floor 25, P. J. Towers,      Exchange Plaza, Bandra Kurla Complex, 
Dalal Street, Mumbai – 400 001    Bandra (East), Mumbai – 400 051  
 
Scrip Code: 539450          Scrip Symbol: SHK 
 
Dear Sir / Madam, 
  
Sub: Outcome of Board Meeting held on November 07, 2025 
 
Pursuant to the provisions of Regulation 30, 33, and other applicable provisions read with Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform that the Board of Directors of the Company 
(“Board”) at its Meeting held today, i.e. November 07, 2025 has inter alia approved the following: 
 
1) Financial Results:  
 

The Board has approved the Unaudited Standalone and Consolidated Financial Results of the Company for the quarter and half year 
ended September 30, 2025. In this regard, please find enclosed herewith as Annexure I, a copy of the aforementioned Unaudited 
Standalone and Consolidated Financial Results of the Company for the quarter and half year ended September 30, 2025 as approved 
by the Board today along with the unmodified Limited Review Report thereon issued by the Statutory Auditors of the Company. 

 
2) Change in Key Managerial Personnel of the Company viz. Chief Financial Officer: 

 
The Board, basis the recommendation of the Members of Nomination and Remuneration Committee and Audit Committee, inter alia 
considered, noted and approved the following changes in the Key Managerial Personnel viz. Chief Financial Officer of the Company: 
 
- Cessation of Ms. Deepti Chandratre as Interim Chief Financial Officer of the Company with effect from the close of business 

hours of December 01, 2025. Ms. Deepti Chandratre will continue to be the Global Legal Counsel and Company Secretary of 
the Company and therefore, would also continue to be a Key Managerial Personnel and a part of the Senior Management 
Personnel of the Company. 
 

- Appointment of Mr. Jagdish Agarwal as Chief Financial Officer of the Company designated as “Group Chief Financial Officer” 
with effect from December 02, 2025 who would also be a Key Managerial Personnel of the Company as per the provisions of 
the Companies Act, 2013.  
 

The details as required under Regulation 30 read with Part A of Schedule III of the of the Listing Regulations read with SEBI Master 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 are enclosed herewith as Annexure II. The letter of 
resignation received from Ms. Deepti Chandratre regarding her cessation as Interim Chief Financial Officer of the Company is 
enclosed as Annexure III. 
 

The Board Meeting concluded at 04:35 p.m. 
 
This intimation is also being uploaded on the Company’s website at www.keva.co.in.  
 
You are requested to take the above on record. 
 
For S H Kelkar and Company Limited 

 
 

Deepti Chandratre 
Interim Chief Financial Officer, Global Legal Counsel and Company Secretary 

 
Encls: As above 
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- Chartered Accountants 

Deloitte e a0, 16 Tors 
Haskins & Sells LLP Cheresaoncen Cty askKins ells e s iy 

Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

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

1. We have reviewed the accompanying Statement of Unaudited Consolidated 
Financial Results of S H KELKAR AND COMPANY LIMITED (“the Parent”) and 
its subsidiaries (the Parent and its subsidiaries together referred to as “the 
Group”), and its share of the net loss after tax and total comprehensive loss of 
its associate for the quarter and six months ended September 30, 2025 (“the 
Statement”) being submitted by the Parent pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Parent’s Management and 
approved by the Parent’s Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is 
to express a conclusion on the Statement based on our review. 

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

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

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

Parent 

S H Kelkar and Company Limited 

Subsidiaries 

a. Keva Flavours Private Limited 
b. Keva Fragrances Private Limited 
c. Keva U.K. Ltd 

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

Deloitte Haskins & Sells LLP Is registered with Limited Liability having LLP identification No: AAB-8737
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Keva Europe B.V 

Keva Italy S.r.l 
Keva Fragrance Industries Pte Ltd 
PT SHK KEVA Indonesia 
Anhui Ruibang Aroma Company Limited 
CFF Keva Italy S.p.A. (formerly known as Creative Flavours and Fragrances 
S.p.A) 
Keva Ventures Private Limited 
Amikeva Private Limited 
Provier Beheer B. V. 

. Holland Aromatics B. V. 
Keva USA Inc. 
Keva Germany GmbH 

N
S
 

R
N
 

T
 

Associate 

a. NuTaste Foods and Drink Labs Private Limited 

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

We did not review the interim financial information of 4 subsidiaries included in 
the consolidated unaudited financial results, whose interim financial information 

reflect total assets of Rs. 997.05 crores as at September 30, 2025 and total 
revenues of Rs. 161.23 crores and Rs. 310.75 crores for the quarter and six 
months ended September 30, 2025 respectively, total net loss after tax of Rs. 
1.05 crores and Rs. 4.58 crores for the quarter and six months ended 
September 30, 2025 respectively and total comprehensive loss of Rs. 1.11 
crores and Rs. 4.48 crores for the quarter and six months ended September 30, 
2025 respectively and net cash outflows of Rs. 31.55 crores for the six months 
ended September 30, 2025, as considered in the Statement. These interim 
financial information have been reviewed by other auditors whose reports have 
been furnished to us by the Management and our conclusion on the Statement, 
in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

One of the subsidiary located outside India whose standalone financial 
information have been prepared by its management in accordance with 
accounting principles generally accepted in its country and was reviewed by the 
other auditor under generally accepted auditing standards applicable in that 
country. The Parent’s management has converted the reviewed standalone 
financial information of the aforesaid subsidiary located outside India from 

accounting principles generally accepted in its country to accounting principles 
generally accepted in India. We have reviewed these conversion adjustments 
made by the Parent’s management. Our conclusion on the Statement, in so far
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as it relates to the amounts and disclosures included in respect of this subsidiary 
located outside India, is based on the report of other auditor, our review of the 
conversion adjustments prepared by the Management of the Company and the 
procedures performed by us as stated in paragraph 3 above. 

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

7. The consolidated unaudited financial results includes the interim financial 
information of 7 subsidiaries which have not been reviewed by their auditors, 

whose interim financial information reflect total assets of Rs. 134.87 crores as 
at September 30, 2025 and total revenues of Rs. 31.54 crores and Rs. 37.75 

crores for the quarter and six months ended September 30, 2025 respectively, 
total net profit/(loss) after tax of Rs. 10.23 crores and Rs. (2.74) crores for the 
quarter and six months ended September 30, 2025 respectively and total 
comprehensive income/(loss) of Rs. 10.23 crores and Rs. (2.74) crores for the 
quarter and six months ended September 30, 2025 respectively and net cash 
inflows of Rs. 9.77 crores for the six months ended September 30, 2025. The 
consolidated unaudited financial results also includes the Group’s share of loss 
after tax of Rs. 0.28 crores and Rs. 0.16 crores for the quarter and six months 
ended September 30, 2025 respectively and total comprehensive loss of Rs. 
0.28 crores and Rs. 0.16 crores for the quarter and six months ended 
September 30, 2025 respectively, as considered in the Statement, in respect of 
1 associate, based on their interim financial information which have not been 

reviewed by their auditors. According to the information and explanations given 
to us by the Management, these interim financial information are not material 
to the Group. 

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

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

Vishal L. Parekh 
Partner 

Membership No. 113918 
UDIN: 25113918BMKWMR4552 

Place: Mumbai 
Date: November 07, 2025



S HKELKAR AND COMPANY LIVITED 
CIN: L74999MH1955PLC003553 Keva, 

Rega. Offce  Deukaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India 
Website : i keva,con, E - mail nvestors@keva.coin, Tel No. +91 22 21649163, Fax No: 491 22 21649766 

Statement Of Unaudited Consolidated Financial Results for the Quarter and Six Months Ended September 30,2025 
(% crores) 

Quarter Ended Six Months Ended Year Ended 
particulars 30052025 30.06.2025 30.05.2024 30092025 30.09.3028 31.03.2025 

Unaudited Unaudited Unaudited I Unaudited Audted 
1 [income 

(2 sales 53159 s6193 52263 109352 97731 200286 
5 Sals - Contract manufacturing (Refer note 5) 2000 1663 1703 3667 3022 026 
c) Other operating income. 226 207 284 a3 528 1068 
[Revenve from operations 55389 58063 54250 113852 101281 215340 

2 [Otherincome (Refer note 4) 032 081 2065 e 2130 535 
3 [Totalincome (1+2) 5421 s 6315 33565 103431 214735 
4 [Expenses 

(2. Cost of materials consurmed 317.80 34043 37687 65823 68780 125100 
(5 Changes i inventories offinshed goods and workin progress (16.01) (2075) (8830) 6.76) 6277 (11203) 
c) Contract manufacturing cost of gaod' sok (Refer note 5) 1644 1355 1406 209 293 5650 
(0. Employee benefks expense. 8509 763 7025 16472 13745 28991 
(o) Fnance costs 1391 1B07 1282 2698 271 42 
(1) Depreciation and amortisation expense 238 237 18 5275 4667 2470 
(2| Other expenses 97.90 4.6 8 19266 16736 34061 
[Total expenses saz51 547.06 as8.72 08957 92315 197051 

5 [profit before tax, excaptional tams and Share of proft/{loss] in Associates (3-4] 170 338 7 4608 11096 17674 
6 [share of ffos)/proft of an Associate net o tax] (0.28] 012 (056) (0.16] (o] (1.35] 
7 [Profit before tax and exceptional items from continuing operations (5+6) 14z 3650 6377 592 11030 17536 
8 [Exceptional ems - gain/(loss) (Refer note 3) 074 211 - 285 1587 T605s) 
. [Proft/(ioss before tax from continuing operations (7481 1216 61 2 77 57 et 
10 [Toxexpense 

Curtent tax 520 1846 1414 266 53 5136 
Excess provision in respect of ealier years (0.26) fo01) (©09) 027 (009 (014) 
Deferred tax (1.95) 0.39) 991 (9.34) 493 (10.49] 
[Total tax expense 299 1106 2.9 1405 3637 

12 [Profit/{oss) from continuing operations(3-10) 947 2555 3981 3472 (45.99) 
12 [{Los) from discontinued operations. B - - () 
13 [(Loss) rom discontinued operations (sfer tax) - - - - (107) 
14 [profi/oss) for the period /year (11+13) a7 255 3981 a7 (@7.01) 
15 [Other comprehensive income 

items that will ot be reclasifed to proft or loss 046) ©017) (©29) (063) (048) (w.s7) 
income tax elating t tems that will ot be reclasifie to proft o foss o011 005 008 o016 012 o041 
items that will be reclassfied t profi orloss 820 289 19 3713 824 s 
income tax relating to ters thatwill be reclassfed o proft orloss o015 ost 019 o054 004 
[Total Other comprehensive Income 808 %77 127 685 842 6.7 

16 [Total comprehensive Income/loss) for the period / year (144151 23 5432 5208 757 859) 6924 
17 Net Profit/{Loss) attrbutable to: 

owners 918 257 3978 375 46.30) B2 
Non Controling Interests. (00| f0.02) 003 (0.03) 021) (0.23) 

18 Other comprehensive Income attributable to: 
-Owners. 809 87 1229 3687 844 @.76) 
-Non Controting Interests fo01) oo (002) 0.02) (0.02) (001) 

19 [Total comprehensive income/(loss) for the period atributable to: 
owners 727 435 5207 762 (226 o8 
Non Controling Inerests f002) (0.03) o001 (0.05) (023) (0.29) 

20 [paid-up equity share capital Face Value of 10 each) 13842 e L =a B4 ] 
21 [Reserves exchuding revaluation reserves os a Balance sheet date 135 
22 Earnings per share (Face Value of % 10 each) (not annualised): 

(s Basicand ciluted earning per share from continuing operations (€PS) (€) 066 185 287 251 (332) 537 
(5 Basic and diuted earning per share rom discontinued operations (EPS) (%) - - . (008) (0.06) 
(c) Basic and diluted earing per share from continuing and discontinued operations 066 185 287 251 39) 531 
€Ps) (%) 



S H KELKAR AND COMPANY LIMITED 
CIN : L74999MH1955PLC009593 

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

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

[Consolidated Balance Sheet As at September 30, 2025 As at March 31, 2025 

Particulars Unaudited Audited 

'ASSETS 
Non-current assets 
Property, plant and equipment 421.27 367.28 
Capital work-in-progress 58.88 3852 
Right of use asset 92.45 93.12 
Investment property 053 055 
Goodwill 34630 310.90 
Other intangible assets 18295 18072 
Intangible assets under development 8.73 7.53 
Financial assets 

Investments 11.00 1116 
Other financial assets 18.06 15.76 

Deferred tax assets {net) 3051 25.09 
Current tax assets (net) 61.17 50.37 
Other non-current assets 1753 804 
Total non- current assets 1,249.38] 1,109.04/ 

Current assets 
Inventories 745.60 717.73 
Financial assets 

Investments 200 - 
Trade receivables 55859 505.86 
Cash and cash equivalents 87.33 86.45 
Other bank balances 0.62 033 
Loans 1532 8.24 
Other financial assets 1423 99.95 

Other current assets 13224 157.29 
Total current assets 1,555.93 1,575.85] 

TOTAL ASSETS 2,805.31 2,684.89) 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 138.42 138.42 
Other equity 119132 113354 
Equity attributable to owners of the Company 1,329.74 1,271.96 
Non-controlling interest 042 0.47 

Total equity 1330.16 1,272.43 

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 208.85 174.68 
Lease liabilities 66.47 63.09 
Other financial liabilities 1.9 189 

Provisions. 247 0.46 
Deferred tax liabilities (net) 3859 41.02 
Total non-current liabilities 31834 281.14 

Current liabilities 
Financial liabilities 

Borrowings. 590.42 57017 
Lease liabllities 23.29 2430 
Trade payables 

~total outstanding dues of micro enterprises and small enterprises 2449 1859 
~total outstanding dues of creditors other than micro enterprises and 
small enterprises 386.46 38138 

Other financial liabilities 53.73 64.82 
Provisions 2266 21.40 
Current tax liabilities (net) 1747 1295 
Other current liabilities 3829 37.71 
Total current liabilities. 1,156.81 1,131.32 

Total Liabilities 1475.15 1,412, 

TOTAL EQUITY AND LIABILITIES 2,805.31 2,684, 



SHKELKAR AND COMPANY LIMITED 
(CIN: L74999MH1955PLC009593 

Regd. Office : Devkaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India 
Website : wivw.keva.coin, & - mail: investors@keva.co.in, Tel No. +91 22 21649163, Fax No: 491 22 21649766 

Consolidated Segment-wise Revenue, Assets and Liabiltis for the Quarter and Six Months Ended September 30,2025 

incrores) 
‘Quarter Ended Six Months Ended Year Ended 

Particulars 3009.2025 30.06.2025 30.09.2024 30092025 30092024 31.03.2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Segment Revenue 
Fragrance ass.1a 509.95 50012 1,005.10 92651 192748 
Flavours 5649 6860 3050 12508 8102 18523 
Total (A) 55163 57856 539.66 11309 100753 211272 

Other Operating Income 
Fragrance 135 190 27 385 501 970 
Flavours 031 017 a1 048 027 056 
Total(8) 226 207 284 a3 528 1068 

Revenue From Operations (AsR] 55389 58063 54250 11352 101281 212380 

2. Segment Results (Profit (+} / Loss(-) before tax and interest from ordinary 
activities and ater exceptional tems) (Refer note 3) 
- Fragrance 277 4570 5227 747 (1068) 13145 
- Flavours 310 1807 815 26147 1621 4276 
Total a8 5877 042 10054 553 1z 
‘Add/(less): Share of (loss)/profit from associates 
- Flavours (©0.28) 012 (©:56) (©.16) (0:56) (1.39) 
Lessi Finance costs (391 (13.07) (1282) (26.38) (@2.73) (@9.62) 

5): Other unallocable income n ble expenditure 552) f5.21) 1683 (2473 .27 (.50) 
Total Proft/(Loss) Before Tax from Continuing Operations 1216 3661 677 877 9571 1481 | 

3.Segment Assets 
- Fragrance 238829 232536 228540 238828 2295.40 230885 
- Flavours 20544 2737 20047 20540 20017 
- Unallocated 21158 193,10 17860 21158 17864 
Total 280531 270583 267821 250531 267821 268489 | 
4. Segment Lisblities 
- Fragrance sms 55683 61651 51392 61651 an1s 
- Flavours 137 asas 264 4137 265 2384 
- Unallocated 8596 81380 s66.16 85986 866,16 1647 
Total 147515 1A19.07 15061 137535 150961 1a1246 

‘Notes on Segment Information: 
. Segment Revenue , Results, Assets and Liabilities represent smounts identifiable to each of the segments. Other unallocable income net of nallocable expenditure mainly includes interest income, dividend| 
income, income from current investmentsnet), expenses on common services not directy identifable to individual segments, corporate expenses and unallocable exceptional items. 

MUMBAL 
400080 



S H KELKAR AND COMPANY LIMITED 
CIN : L74999MH1955PLC009593 

Regd. Office : Devkaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India Keva 
Website : www.keva.co.in, E-mail : investors@keva.co.in , Tel No. +91 22 21649163, Fax No : +91 22 21649766 

Consolidated Statement of Cash Flows for Six Months Ended September 30,2025 

{Xin crores) 
particul 30.09.2025 30.09.2024 

artcutars Unaudited Unaudited 
A. Cash flows from operating activities 

Profit/(loss) before tax from continuing operations 4877 (9.57)] 
(Loss) before tax from discontinued operations - (1.07) 

Adjustments for : 
Exceptional ltem (285) 1987 
Depreciation and amortization 5375 46,67 
Interestincome (047) (025)] 
(Gain) on sale of investment at FVTPL (Mutual Fund) (031) (024)] 
(Gain) on sale of investment n subsidiary (including fair value gain on remeasurement of 
remaining interest) - i8S 
Share of loss from Associate 016 066 
(Gain)/Loss on sale of Property Plant and Equipment, Investment Property intangible assets (0.03) 022 
Inventory write down 062 - 
Finance cost 2698 271 
Provision on trade and other receivables a1 629 
iabilties no longer required written back (0.03) (©49) 
Bad debts written off 063 043 
Loss on Financial assets at FVTPL (Derlvatives) 493 047 
Loss on Foreign exchange (net) 231 085 

‘Operating profit before working capital changes 13860 166,63 

Changes in working capital 
(Increase) in trade and other receivables (37.89) (29.02) 
Decrease/(Increase] in loans and advances 991 (5.80) 
(Increase) in inventories (32.38) (263.92) 
Decrease/(Increase) in other current assets 11299 (8857) 
(Increase) in Non current assets (207) (3.30) 
{Decrease)/Increase in trade and other payables (32.68) 23515 
Increase in Provision 207 177 

Net change in working capital 2001 52.69)] 

Cash flows generated from operating activities before taxes 15861 1294 

Direct taxes paid (Net) (7.78) (2617) 
Net cash flows generated from/(used in) operating activities (A) 13083 (13.23) 

B. Cash flows from investing activities 
Purchase of Property, plant and equipment, investment property and intangibles assets 300 ) 
(including capital work in progress and intangible assets under development ) . § 
Net (investment in)/proceeds from sale of mutual funds (2.70) 981 
Net proceeds from sale of investment in subsidiary - 251 
(Decrease/increase in other bank balances (0:30) 163 
Interest received 035 076 
Proceed from scrap sale related to assets 285 - 

Net cash flows (used in) investing activities (8) (91.89) (22.83)] 

€. Cash flows from financing activities 
Proceeds from Long term borrowings 44.90 13521 
Repayment of Long term borrowings (128.52) (65.36) 
Proceeds of Short term borrowings 34815 23532 
Repayment of Short term borrowings (295.00) (117.96) 
Payment of lease obligations (including interest) (13.93) (13.93) 

nd Paid (13.89) (1038) 
Finance cost paid (25.99) (2072) 

Net cash flows (used in)/generated from financing activities (C) (88.22) 10218 

D. Net (Decrease)/Increase in cash and cash equivalents ( A+B-+C) (45.28) 10652 

£, Cash and cash equivalents (at the beginning of the year) 2026 (25.30) 
Add/[Less): Change in Bank balance due to loss of control - 456 

. Effect of exchange rate changes on cash and cash equivalents 049 126 

. Cash and cash equivalents at the end of the year (D+£+F) (24.53) 87.04 

Cash and cash equivalents comprise of (at the end of the period): 
Balances with banks in - 

current accounts 7095 7974 
‘exchange eamers foreign currency account . 1623 5358 

Cash on hand 015 021 
Bank overdraft (11.86) (46.49) 
Total Cash and cash equivalents @4.53) 87.08 

MUMBA! | 
400080 



[Notes 
1 The above consolidated financials resuits of S H Kelkar and Company Limited and its subsidiaries (collectively referred to as 'the Group') and its share of profit/{loss) of an Associate were reviewed by the| 

‘Audit Committee at its meeting held on November 7, 2025 and subsequently approved by the Board of Directors of S H Kelkar and Company Limited ('the Company’) at its meeting held on November 7, 
2025, The statutory auditors of the Company have reviewed the above results for the quarter and six months ended September 30, 2025 pursuant to Regulation 33 of the Securities and Exchange Board off 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinaiter referred to as "the Listing Regulations, 2015). The above results are filed with the Stock Exchanges and available on| 
Group website -wwwkeva.co.in. 

The Group has two reportable operating segments viz. Fragrances and Flavours, as per IND AS 108 - Operating Segment. Fragrances segment manufactures fragrances and aroma ingredients. Flavours| 
segment manufactures flavours. 
A major fire broke out at the Vashivali plant of the Group located at Raigad district Maharashtra on April 23, 2024. There were no injuries or loss of lfe and the safety of llthe personnel was ensured. The| 
Group had recognised a loss in respect of Property, Plant & Equipment and inventories of % 60.55 crore (net of an interim relief of € 95 crore towards the said claim from the insurance company and 2 4.64| 
crore towards scrap realisation) which was presented as exceptional iterm during the previous year. During the quarter and six months ended September 30, 2025, the Group has realised an amount of | 
.74 crore and % 2.85 crore respectively from sale of scrap in connection with the said fire which has been presented as an exceptional item In the Statement of unaudited Consolidated Financial Results. 

N Keva Flavours Private Limited (KFL') (subsidiary of the Group) had entered into a Share Purchase Agreement (SPA) on June 24, 2024 for sale of £0% stake held by KFL n its subsidiary - NuTaste Food and| 
Drink Labs Private Limited ‘NuTaste'). Consequently, the financial results of NuTaste upto the date of sale had been disclosed as results from discontinued operations in the previous year ended 31 March 
2025. The closing date of the sale was determined as July 24, 2024, The group had recognised gain of X 19.92 crore including X 11.17 crore towards revaluation of remaining interest in the entity (40%)| 
during the previous year. 
The Group had acquired a customer contract whereby CFF Keva ltaly SpA (formerly known as Creative Flavours & Fragrances SpA) (CFF), a subsidiary of the Group, sels fragrance formulations to one large| 
customer on contract manufacturing. Accordingly, CFF performs the processing of raw materials under the guidance of the customer. This activity s not part of the Group's core business and is done onl 
for one large customer due to a past long-term agreement entered into by CFF. I respect of the said agreement,the sales for six months ended September 30, 2025 and 2024 ageregates  36.67 crore and 
30,22 crore, respectively and contract manufacturing cost of goods sold for six months ended September 30, 2025 and 2024 aggregates  29.99 crore and § 24.93 crore, respectively. 

On July 25,2025, 5 H Kelkar and Company Limited made a further investment of X81.43 crore (equivalent to EUR 8.0 million) in the equity shares ofits wholly owned subsidiary, Keva Europe B.V. This entire} 
‘amount has been utilised by Keva Europe B.V. towards the repayment of deferred consideration relating to the acquisition of CFF Keva ltaly SpA (formerly Creative Flavours & Fragrances SpA). 

The Consolidated Balance Sheet as at September 30 2025, the Consolidated Statement of Cash flows for six months ended September 30 2025 and Consolidated Segment-wise Revenue, Assets and| 
Liabilites for the quarter and six months ended September 30 2025 are attached to this Statement. 

For and on behalf of Board of Directors. 

r vaze) 
Chief Executive Officer and Whole Yjme Director| 

[Place: Mumbal 
[Date: November 7, 2025 
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Off. Western Express Highway 
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Mumbai-400 063 
Maharashtra, India 

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

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

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 
of S H KELKAR AND COMPANY LIMITED (“the Company”), for the quarter and six months 
ended September 30, 2025 (“the Statement”), being submitted by the Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“the Listing Regulations”). 

This Statement, which is the responsibility of the Company’s Management and approved by 
the Company’s Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standard 34 “Interim 
Financial Reporting” (*Ind AS 34"), prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

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

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

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

' / 

Vishal L. Parekh 
Partner 

Membership No. 113918 
UDIN: 25113918BMKWMQ2013 

Place: Mumbai 
Date: November 07, 2025 

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Statement of Unaudited Standalone Financial Results for the Quarter and Six Months Ended September 30, 2025 

Plac 

(incroes) 
‘Quarter Ended Six Months Ended ‘Year ended 

particulars 30.09.2025 30062025 30.09.2024 30092025 30.09.2024 31032025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Unaudited) (Audited) 

1. [income 
(2 Sales 30384 33626 32081 640.10 54979 112080 
(6. Other operating income 271 296 313 567 1050 1667 
[Revenue from operations 30655 33922 32398 645.77 56069 1,137.47 

2. [Otherincome 1344 106 206 1450 1354 1596 
3. [Totalincome (1+2) 31999 34028 32600 66027 57423 115343 
0. [Expenses 

(2. Cost of materials consumed 2535 26512 29463 49047 49852 867.72 
(b Changes in inventories of fiished goods, work-in-progress (2.36)] (®29) (67.99) (12:64) (118.58) 73.73) 
and stock-in-trade 
(c.) Employee benefits expense 2764 2614 2902 5378 5487 10150 
(4. Finance costs 6385 575 448 12.60 647 1875 
(e.) Depreciation and amortisation expense 723 731 634 1454 1242 2649 
() Other expenses 4630 4140 3812 8830 7029 15081 
[Total expenses 309.61 337.04 304.65 647.05 52399 1,10054 

5. [Profit before exceptional items and tax (3-4) 1038 284 2135 182 5020 5289 
6. [Exceptional items - gain / {loss) (Refer note 3 and 5) 074 211 - 285 (119.87) (71.39) 
7. [Profit/ (Loss) before tax (5 + 6) 1112 495 2135 16.07 (69.63) (18.50)} 
8. [Taxexpense 

current tax 0% 218 - 314 - 244 
Excess provision in respect of earlier year (059 - - (059)] - (142) 
Deferred tax o015 (1.33) 1029 (118} 1110 (597) 
[Total tax expense 052 [X3 1029 137 1110 (492) 

[0 [Profit/ (toss) for the period vear (7-8) 1060 410 1106 1470 (8073 (13.56)} 
10.  [Other comprehensive income 

items that wil not be reclassiied to profit or loss (©032) (033) (024) (065)] (0.48) (131) 
Income tax refating to tems that will ot be reclassifed to profit oos 008 006 o6 012 033 
o loss 
items that wil be reclassified to profit or loss (083) 006 (214) ©77) (2.14) (047) 
Income tax relate to tems that will be reclassfied to profit or 020 (001)| 054 019 054 004 
loss 
[Other comprehensive income (0.87) (0:20) (1.78) (1.07) (1.96) (1.11)} 

11, [Total comprehensive income / oss) for the period/ year 973 3% 928 16 (82.69)| (1a.67)] 
19+ 10) 

12.  [Paid-up equity share capital (face value of % 10 each) 13842 13842 13802 138.42 1842 13882 
13, [Reserves excluding revaluation reserves as at balance sheet date: 595.13 
14, |Earnings per share (face value of % 10 each) (not annualised) 

(a) Basic 076 030 080 106 (5.83)] (0s8) 
(b) Diluted o076 030 o080 106 (553) (098) 

Notes : 
1 The above standzlone financialresults of S H Kelkar and Company Limited were reviewed by the Audit Committee at its meeting held on November 7, 2025 and subsequently approved by the Board off 

Directors of § H Kelkar and Company Limited (the Company') at its meeting held on November 7, 2025 The statutory acditors of the Company have reviewed the above results for the quarter and six 
‘months ended September 30, 2025, pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to| 
as "the Listing Regulations, 2015°). The above results e filed with the Stock Exchanges and available on Group website -www.keva.co.n. 

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

3 Amajorfire broke out at the Vashivaliplant of the Company located at Raigad ditrict Maharashtra on April 23, 2024, There were no injuries or loss oflfe and the safety of allthe personnel was ensured. 
‘The Company had recognised a loss in respect of Property, Plant & Equipment and inventories of 260,55 crore (net of an interim rellef of % 95 crore towards the said claim from the insurance company| 
and %.4.64 crore towards scrap realisation) which was presented as exceptionalitem during the previous year. During the quarter and six months ended September 30, 2025, the Company has realised an 
‘amount of 0.74 crore and X 2.85 crore respectively from sale of scrap in connection with the sald fire which has been presented as an exceptionsl ltem In the Statement Unaudited Standalone Financial 
Results. 

4 Onluly 25,2025, 5 H Kelkar and Company Liited made a further investment of X81.43 crore (equivalent to EUR 8.0 million} in the equity shares of its wholly owned subsidiary, Keva Europe B.V. 

5 The Company holds investment in equity shares of Keva Ventures Private Linited, its wholly owned subsidiary and also has loan receivable from the said subsiciary aggregating % 10.84 crore. Based on| 
the management's assessment considering the continued operating losses, an impairment provision of % 10.84 crore had been recognized in the Statement of Profit and Loss which was presented as 
exceptionl item during the previous year. 

6 The Company has processed raw materials through ts wholly owned subsidiary during the six months ended September 30, 2025 and 2024 which agsregates Rs. 227.96 crore and Rs. 212.12 crore| 
respectively. I respect of the same, the processing charges debited to the Cost of Goods for the six months ended September 30, 2025 and 2024 aggregates Rs. 20.72 crore and Rs. 19.28 crore, 
respectively. 

7 The Standalone Balance sheet as at September 30, 2025 and the Standalone Statement of Cash Flows for the six months ended September 30, 2025 are provided as attachment to this Statement. 

For and on behalf of Board of Directors| 

umbai MUMBA! Z@%m 
ate: November 7, 2025 400080 Chief Executive Officer and Whole Tinfe Director 
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S H KELKAR AND COMPANY LIMITED. 
CIN : L74998MH1955PLC009593 Keva 

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

Tel No. +91 22 21649163, Fax No : +91 22 21649766 

Standalone Balance Sheet as at September 30, 2025 

(Rin crores) 
Asat Asat 

Particulars September 30,2025 | |  March 31, 2025 
(Unaudited) (Pudited) 

ASSETS 
1 | Non-current assets 

Property, plant and equipment 12661 12436 
Capital work-in-progress 4646 1605 
Right of use asset 1676 2803 
Goodwill 959 559 
Otherintangible assets 273 2792 
Intangible assets under development 814 675 
Financial assets 

Investment in subsidiaries 583.69 502,26 
Other financial assets 470 425 

Non Current tax assets (net) 3069 2500 
Other non-current assets 1092 630 
Total non-current assets 86129 75141} 

2 current assets 
Inventories 39865 396.75 
Financial assets 

Trade receivables 15965 16228 
Cash and cash equivalents 828 112 
Other bank balances 012 o2 
Loans 350 257 
Other finan 842 10278 

Other current assets 2000 1050 
Total current assets 599,62 68812 

TOTAL ASSETS (142) 1,460.91] 1,439.23) 

EQUITY AND LIABILITIES 
1 | Equity 

Equity share capital 138.02 
Other equity 594.92 595.13 
Total equity 73338 733.55 

2| viabilities 
Non-current liablities 
Financial liablities 

Borrowings 188.19 13811 
Lease liabiltes 7.48 17.57 

Deferred tax labiltes (net) 100 253 
Total non-current iabilties 196,67 15821 

Current liablities 
Financial liabilties 

Short term borrowings 18170 15850 
Lease labilties 135 11.78 
Trade payables 

~total outstanding dues of micro enterprises and small 
enterprises 1466 899 

~total outstanding dues of creditors other than micro. 
enterprises and small enterprises 27688 31059 

Other financial labiltes 2490 312 
Provisions 1346 1106 
Current tax labiltes (net) - 218 
Other current iablities 797 1268 
Total current liabilities 530.90 sa7.47 

Total Labilities 72757 705.68 

"TOTAL EQUITY AND UIABILITIES (1+2) 146091 

MUMBAI 
400080 



S HKELKAR AND COMPANY LIMITED Keva, 
CIN: L74999MH1955PLC009593 
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Standalone st of Cash Flows for Six Ended September 30, 2025 

(Rin crores) 
For Six month ended 

Particutars 30002025 30082024 
(Wnaudied) (Unaudited) 

A Cash fows from operating acvies 
Proftbefore tax 1607 (6953 
Adjustments for : 

Exceptiona tems ) 11987 
Deprecition and amortisation expense: 1954 1242 
Losson Financial asetsat FVTPL (Deratives) 233 054 
(Gain) on sa of Investmentsat FVTPL (MatualFund) (©027) (015) 
Losson foreign exchange (net) 530 060 
Dividend income received fom subsidiary (1263) (11.02) 
nventory write down oas 
Interest income - (0.5) 
‘Guarantes commission Income. ) wa7) 

27 a1 
Labilties no longer required written back (©003) (02a) 
Finance costs 1260 a7 

Operating profit before working capital changes 3779 (3 
‘Working capital adjustments 

Decrease/ (increase) i trode receiables o5t 6363) 
Decrease/(ncrease) i oans and advances and other assets 721 (©20) 
(Increase) ninventories 239 (1e183) 
(Decrease) Increase intrade and other payables,provisons w158) 9928 

Net change in working capital s7 T8a38) 
Cash flows generated rom / (used n) operating actvities before taxes nss (2350) 
Direct taxespaid (Net) (042) (o) 
Net cash flows generated from / (used in) operating activities (A) 16 ss5) 

5. Cash flows from investing actvities 

Purchas of property, plant and equipment, investment property and ntangibles 
inclding captalwork-in-progress and Intangile ssets under development) (aass) (1977) 
Proceads from sale of property, plant and equipment,investment property and 
intangiele assets (netof related expenditure) - o1 
Investment i equity sharesof subsidares (81.43) (16s58) 
Proceed from scrap sals rlated o asets 285 
Loan recovered from subsidiry l 040 
Nt Proceeds from sale of mutual unds 027 817 
Decrezse indepesits and other bank balance f 027 
Diidend received from subsidory 126 102 
Interestreceived - 125 
Gusrantee commission income from subsidaries 152 147 
Net cash flows (used in) investing activiies (8] (a08.85) (165.76) 

C.Cash flows from financing actvties 
Proceeds from fong term borfowings 4490 1521 
Proceeds from short term borrowings 11820 7250 
Repayment o shot term borrowings 95.00) 

Repayment of lease obiigationsinluding interest (nludingreated party) (602) (636) 
Dividend paid (1380) (1038) 
Finance coss paid 39) (8.20) 
et cash flows generated from financing activiies (C) 085 223 
D. Net (decrease) incash and cash equivalents (A +8.+.C) (5a) n13.08) 
E.Cash and cash equivalents o th beginning o the year B2 23 
. Cash and cash equivalents at the end of the year (D+£) X 830 
Cash and cash equivalents Comprise of 

Balances with banks i 
Curent sccounts 728 01 
Exchange earners foreign curency account 09 221 

Cash on hand 013 ocs 
Total Cash and cash equivalents 828 830 

The above statement of cash flow has been prepared under the indirect method as set out in Indian Accounting Standard 
{Ind AS 7) - "Statement of Cash Flow" 

MUMBAI 
400080 



 

 

 
 

Annexure II 
 

Change in Key Managerial Personnel of the Company viz. Chief Financial Officer 
 

Sr. 
No. 

Particulars 

Cessation of Ms. Deepti 
Chandratre as Interim Chief 
Financial Officer of the Company 
 

Appointment of Mr. Jagdish Agarwal as 
Group Chief Financial Officer of the 
Company 
 

1. Reason for change viz. 
appointment, resignation, 
removal, death or otherwise 

The Board of Directors of the 
Company at its Meeting held today 
i.e. November 07, 2025 basis the 
recommendation of the Nomination 
and Remuneration Committee and 
Audit Committee, noted the 
cessation of Ms. Deepti Chandratre 
as Interim Chief Financial Officer of 
the Company with effect from the 
close of business hours of December 
01, 2025 pursuant to appointment of 
Mr. Jagdish Agarwal as the Chief 
Financial Officer of the Company 
with effect from December 02, 
2025. Ms. Deepti Chandratre will 
continue to be the Global Legal 
Counsel and Company Secretary and 
therefore, would also continue to be 
a Key Managerial Personnel and a 
part of the Senior Management 
Personnel of the Company. 
 

The Board of Directors of the Company at 
its Meeting held today i.e. November 07, 
2025, basis the recommendation of the 
Nomination and Remuneration Committee 
and Audit Committee, approved the 
appointment of Mr. Jagdish Agarwal as 
Chief Financial Officer of the Company 
designated as “Group Chief Financial 
Officer” with effect from December 02, 
2025 who would also be a Key Managerial 
Personnel of the Company as per the 
provisions of the Companies Act, 2013. 

2. Date of appointment / 
cessation (as applicable) & 
term of appointment / re-
appointment. 

Date of cessation: December 01, 
2025 
Term: Not Applicable 

Date of appointment: December 02, 2025 
Term: Not Applicable 

4. Brief Profile (in case of 
appointment) 

Not Applicable Mr. Jagdish Agarwal currently serves as the 
Executive Director and Chief Financial 
Officer at Huhtamaki India Ltd., where he 
leads the organisation’s financial strategy, 
governance framework, and performance 
management agenda. With a strong 
emphasis on sustainable growth and 
operational excellence, he oversees the 
entire spectrum of financial operations—
including corporate finance, treasury and 
fund management, strategic planning, cost 
optimisation, and working capital efficiency. 
 
A firm believer in building future-ready 
finance teams, Mr. Agarwal is deeply 
invested in talent development and 
capability building within the function. He 
fosters a culture of ownership, continuous 
improvement, and high performance, 
aligning financial stewardship with business 
transformation. 



 

 

 
 

Mr. Agarwal is a Chartered Accountant and 
a member of The Institute of Chartered 
Accountants of India (ICAI). He also holds 
the Cost and Management Accountant 
(CMA) qualification from The Institute of 
Cost Accountants of India, along with 
a Bachelor’s degree in 
Commerce from Calcutta University. His 
academic foundation underpins his strategic 
and analytical approach to financial 
leadership. 
 
With over 28 years of experience across key 
sectors such as manufacturing, 
telecommunications, and banking, Mr. 
Agarwal has held senior leadership positions 
at reputed organisations including Reliance 
Communications, ICICI Bank, Owens 
Corning, and Huhtamaki India. His core 
competencies span business planning, 
financial performance management, 
corporate finance, treasury operations, 
accounting, forecasting and internal 
controls. 
 
Widely respected for his collaborative 
leadership style and strategic foresight, Mr. 
Agarwal has successfully led enterprise-wide 
initiatives involving business expansion, 
mergers and acquisitions, divestitures, and 
the implementation of scalable financial 
systems. His problem-solving acumen and 
attention to detail have consistently 
delivered tangible value across the 
organisations he has served. 
 

5. Disclosure of relationships 
between directors (in case of 
appointment of a director). 

Not Applicable 
 
 

Mr. Jagdish Agarwal is not related to any 
Director of the Company. 

 
 
 
 
 
 
 



Arnexure T 

November 07, 2025 

The Board of Directors, 

S H Kelkar and Company Limited 
L.B.S. Marg, Mulund (West), 
Mumbai — 400080 

Sub:  Cessation as Interim Chief Financial Officer of the Company 

1 would be stepping down from the position of ‘Interim Chief Financial Officer’ of the Company with effect from 
the close of business hours of December 01, 2025 in light of the proposed appointment of Mr. Jagdish Agarwal 
as Chief Financial Officer designated as “Group Chief Financial Officer” with effect from December 02, 2025. T 

shall continue to act as Global Legal Counsel and Company Secretary of the Company. 

I take this opportunity to convey my sincere thanks to the Board and the Management of the Company for the 
support extended to me in my additional capacity as Intetim Chief Financial Officer of the Company. 

Thanking you, 

Yours faithfully, 

eepti Chandratre
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