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May 30, 2025 
National Stock Exchange of India Ltd.,  
Exchange Plaza,  
Bandra-Kurla Complex, Bandra,  
Mumbai - 400 051. 
Symbol: HIKAL 

 
 

Dear Sir/Madam, 
 
Subject: Outcome of Board Meeting pursuant to Regulation 30 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 [SEBI (LODR) Regulations, 2015] in Machine Readable Form. 
 

   Ref: Earlier Submission dated May 14, 2025 and NSE email dated May 28, 2025 
 

Dear Sir/Ma'am,  
 

This is in continuation to our earlier submission of outcome of the Board Meeting held on 
May 14, 2025 containing the Audited Financial Results (Standalone and Consolidated) of 
the Company for the quarter and financial year ended March 31, 2025, together with 
Auditor’s Report and the declaration of unmodified opinion of the company within the 
stipulated time on even date and the same was duly taken on record by the exchanges.  

 
However, it is noticed that few pages in the submission were not in the machine-readable 
form and therefore we are enclosing the same in the machine-readable form. 
 
Kindly take the above information on record. 

 
 

Thank you, 
 
Yours Sincerely, 
for HIKAL LIMITED, 
 
 
 
 
Rajasekhar Reddy 
Company Secretary & Compliance Officer 

 
Enclosure: as above 

 
 
 
 



HIKAL 

May 14, 2025 

BSE Ltd., National Stock Exchange of India Ltd., 

P J Towers, Exchange Plaza, 

Dalal Street, Bandra-Kurla Complex, Bandra, 

Mumbai - 400 001. Mumbai - 400 051. 

Scrip Code: 524735 Symbol: HIKAL 

Dear Sir/Madam, 

Subject: Outcome of Board Meeting pursuant to Regulation 30 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 [SEBI (LODR) Regulations, 2015 | 

With reference to the captioned subject, this is to inform you that, the Board of Directors 
of the Company at its meeting held today i.e., May 14, 2025, inter-alia have - 

a) Considered and approved the Audited Financial Results (Standalone and 
Consolidated) of the Company for the quarter and financial year ended March 31, 

2025, and the same are enclosed herewith in terms of Regulation 33 of SEBI (LODR) 

Regulations, 2015 together with Auditor’s Report and the declaration of unmodified 
opinion. 

b) Considered and recommended the payment of final dividend for the financial year 
2024-25 on equity share capital @ 40% [Re.0.80 /- per equity share, nominal value 

of Rs. 2/- each], aggregating to total dividend of 70% (Rs.1.40 /- per equity share) 
{including Interim Dividend of 30% i.e Re. 0.60/- per share paid to the shareholders 

in the month of February, 2025], subject to the approval of shareholders in the 

ensuing Annual General Meeting (AGM). 

c) Considered and approved the redesignation of Mr. Sameer Hiremath (DIN: 

00062129), Managing Director as Vice Chairman & Managing Director. 

d) On the recommendation of the Audit Committee, the Board of Directors at its 

meeting held today, approved the appointment of M/s Dhrumil M. Shah & Co. LLP, 

Practising Company Secretaries as Secretarial Auditors of the Company for Audit 
period of five consecutive years commencing from FY 2025-26 till FY 2029-2030, 

subject to approval of the shareholders of the Company at the ensuing Annual 
General Meeting.-Annexure A 

e) On the recommendation of the Audit Committee, the Board of Directors at its 

meeting held today, approved the appointment of M/s. V.J.Talati& Co., Practising 

Cost and Management Accountant as Cost Auditors of the Company for the financial 
year 2025-26.- Annexure B 

Hikal Ltd. 
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HIKAL 

Trading Window Re-open: 

The trading window, for trading in securities of the Company by Designated Persons, 
which remained closed w.e.f. April 1, 2025, will re-open on May 17, 2025. The special 

closure of trading window intimated by the Company vide its letter dated May 31, 2023 

read with the outcome of Board Meeting dated February 4, 2025, will continue to remain 

closed for Directors, KMPs and specified senior management personnel until informed 

otherwise. 

The Meeting commenced at 11:45 a.m. and concluded at 1.50 p.m. We request you to 

kindly take above on your record. 

Thank you, 

Yours Sincerely, 

for HIKAL LIMITED, 

RAJASEKHAR Digitally signed by 
RAJASEKHAR REDDY 

REDDY CHINTAKINDI 
Date: 2025.05.14 

CHINTAKINDI 14:03:57 +05'30' 
Rajasekhar Reddy 
Company Secretary & Compliance Officer 

Enclosure: as above 
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12th Floor, The Ruby SRBC&COLLP Ze rae ena Ma Dadar (West) 
Chartered Accountants Mumbai - 400 028. India 

Tel: +91 22 6819 BD00 

Independent Auditor's Report on the Quarterly and Year-to-Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEB! (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 
Hikal Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year-to-date stancalone financial 
results of Hikal Limited (the “Company” for the quarter ended March 31, 2025 and fer the year then 
ended ("Statement"), attached herewith, 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"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and 
other accounting principles generally accepted in India, of the net profit and other 
comprehensive loss and other financial information of the Company for the quarter ended 
March 31, 2025 and for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (S4s) specified 
under section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities 
under those Standards are further 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 Ethics issued by the Institute of Chartered Accountants of India, 
together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to note 5 to the accompanying Statement, as regards the uncertainty regarding 
outcome of ongoing investigations / actions by statutory authorities in relation to alleged non- 
compliance with certain environmental laws and regulations. As the matter is currently pending with 
the Hon'ble Supreme Court of India, no further adjustments including consequential effects thereof 
are considered necessary in the financial results. Our opinion is not modified in respect of the 
aforesaid matter. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net profit and other comprehensive loss of the 
Company and other financial information in accordance with the applicable accounting standards 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 

SRBC &COLLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 

Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016



SRBC&CO 
Chartered Accountants 

Hikal Limited 

accounting principles generally accepted in India, and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities: selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting, unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole, is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

« Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)i) of the Act, we 

are also responsible for expressing our opinion on whether the company has adequate internal 

financial controls with reference to financial statements in place and the operating effectiveness 

of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the financial results or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

Page 2 of 3
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Chartered Accountants 
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e Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2025 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

ForSRBC&COLLP 
Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

per VinayakJPujare 

Partn , 
MemberShip N6.: 101143 

UDIN: 25 J0))43 BMSBZP E24 

Place of Signature: Mumbai 

Date: May 14, 2025 
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v7) Rromtevent 

Statement of standalone financial results 

for the quarter and year ended 31 March 2025 
Rs. In Million (Except for earning per share)! 

Standalone 

Quarter ended Year ended 

34-Mar-25 31-Dec-24 31-Mar-24 34eMareZ5, 31-Mar-24 

Audited Unaudited Audited Audited Audited 

{Refer note 4) {Refer note 4) 

Income 
Revenue from operations 

Sale of products and services 5,500 4,389 5,128 18,435 17,687 
Other operating revenue 24 88 ta 163 159 

Total revenue from operations 5,524 4,477 5,144 18,598 17,846 
Other income 5 36 5 50 25 

Total income 5,529) 4,513 5,146 18,646) 17,874 

Expenses 

Cost of materials consumed 2,107, 2,128: 1,832 8,826 8,052! 
Changes in inventories of finished goods and work-in-progress 215 (19) 511 {453} 195 
Employee benefits expense 617 632 632 2,423 2,440] 
Finance costs 179 187 153 752 564 
Depreciation and amortisation expenses 377 332 323 1,344 1,176 
Other expenses 1,350} 1,014 1,223 4,517 4,490 

Total expenses 4,845) 4,274 4,674 17,409 16,917 
Profit before tax 684 239 472 1,239 954 

Tax expense: 

-Current tax 173 45 160 300 284 
-Deferred tax 8 21 {26} 30 (25) 

Total tax expense aq 66 134 330 259 

Profit for the period 503 173 338 909 695 

Other comprehensive income 
Items that will not be reclassified to statement of profit and loss (12) (2) (2) (19) (8) 
Income tax relating to item that will not be reclassified ta statement of profit and loss 2 1 4 5 2 

Other comprehensive loss for the period (net of income tax) (10) q) a) (14) (6) 

Total comprehensive income 493 172 337 B95 689 

Paid-up equity share capital (Face value of Rs Z/+ each) 247 247 247 247 247 

Other equity 12,375 11,629} 
Earnings per share (Face Value of Rs 2/- each) {Not annualised for quarters) 

+ Basic 4.08 1.40 2.75) 7.37 5.64 
- Diluted 4.08, 1.40) 2.75 7.37 5.64) 

cary LIDENT me 



Mates ; 

i, The Board of Directors has recommended Final Dividend @ 40% of the Paid up capital (i-e.Re 0.80 per equity share} for the Financial Year 2024-25 which Is subject 
to the approval of shareholders in the ensuing Annual General Meeting (AGM). Total dividend for the year is 70% of the paid up capftal |e, Rs 1.40 per equity share) 
[Previous year: 60% of the paid up capital (i.¢.Rs 1.20 per equity share]] comprising Interim dividend of @ 30% of the paid up capitat (Re.0.60 per share) paid to the 
shareholders on 27 February 2025 and aforesaid recommended final dividend, 

2. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 14 May 2025. 

4, The financial results for the year ended ary 31 March 2025 have been audited by the statutory auditors of the Company. The statutory auditors have expressed an 
unmodified opinion, 

4, The figures for the quarter ended 31 March 2025 and 31 March 2024 as reported in these financial results are the balancing figures between audited figures in 
respect of the full financial year upto 31 March 2025 and 31 March 2024 and the unaudited published year-to-date figures up to 31 December 2024 and 34 December 
2023, being the date of the end of the third quarter of the respective financlal years which were subjected to limited review. 
5.There are no material developments during the quarter in the matter relating to the alleged improper disposal of by-products by the Company in January 2022, far 
which statutory authorities have conducted investigations in relation to alleged non-compliance with certain environmental laws and regulations, and the matter is| 
bending before the Hon'ble Supreme Court of india. 

in this connection, in March 2023, the National Green Tribunal, Principat Bench, New Delhi had Passed an order accepting the joint committee’s reports, which 
includes recovery of compensation of Rs. 174.5 Millions from the Company for aforesaid non-compliance. Gujarat Pollution Control Board subsequently issued « 
ditection to the Company for payment thereof, which has been stayed by the Hon’ble Supreme Court in an earlier quarter, upon the Company depositing Rs. 50 
Millions with the Court. Of this amaunt, Rs. 9.8 Millions Is released for payment to legal representatives of the deceased individuals, for which the Company has 
recognized © provision In financial year 2023-2024 as a matter of prudence, and without Prejudice to its rights and contentions. 
Based on the advice of external legal counsel, the Company believes it has a good case on metits in these matters, and the Company is taking necessary steps, 
inciuding legal measures, to defend itself. Accordingly, no further provision Is required in the financial results in this respect, 

6. These financial results are rounded in "Rs, Million” Instead of “Rs, Lakh” as was done till year ended 31 March 2024, in order to harmonize presentation with the 
annual financial statements, 

For HIKAL LTD 

<* 

ee 

Place : Mumbai Jai Hiremath 
Date : 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LIMITED 

Read. Office : 717/718, Maker Chamber ¥, Nariman Point, Mumbai - 400.021. 

Phone : +91-22-62770299 

CIN : L24200MH1988PTCO48028, E Mail : info@hikal.com , Website : www.hikal,com 

Just the right chemistry 

[SIGNED FOR IDENTIFICATION 

SRBC&Cco. 
MUMBAI 
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Standalone segment wise revenue, results, assets and liabilities 
for the quarter and year ended 31 March 2025 

(Rs in Millions) 
Standalone 

Quarter ended Year ended 
Particulars 34-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 34-Mar-24 

Audited Unaudited Audited Audited Audited 
(Refer note 4) (Refer note 4) 

41, Segment revenue 

a) Pharmaceuticals 3,513 2,934 3,375 11,681 11,002 
b) Crop protection 2,011 1,543 1,766 6,917 6,844 

Total 5,524 4,477 5,141 18,598 17,846 

Less: Inter segment revenue = + - 

Revenue from operations 5,524 4,477 5,141 18,598 17,846 

2, Segment results 

a) Pharmaceuticals 552 334) 535 1,374 935) 
b) Crop protection 362 139 137 792 743 

Total 914 473 672 2,166 1,678 

Less : 

i) Finance cost 179 187] 153 752 564] 
ii) Other un-allocable expenditure 52 48 53 182 177 

Add: 

i) Other un-allocable income 1 1 6 7 17 

Profit before tax 6B4 239 472 1,239 954 

3. Segment assets 

a) Pharmaceuticals 15,393 14,288 14,483 15,393 14,483 

b) Crop pratection 9,349 8,788 9,212 9,349 9,212 

c) Unallacable 549 1,370 1,175 549 1,175 

Total assets 25,291 24,446 24,870 25,291 24,870 

4, Segment liabilities 

a) Pharmaceuticals 2,846 2,800 2,457 2,846 2,457] 

b) Crap pratection 1,262 1,303 1,320 1,262 1,320) 

c) Unallocable 8,561 8,140 9,217 8,561 9,217 

Total liabilities 12,669 12,243 12,994 12,669 42,994 

For HIKAL LTD 

“ 

oe 

Jai Hiremath 

Place : Mumbai Executive Chairman 

Date : 14 May 2025 DIN: 000622034 

HIKAL LIMITED 

BY 

SRBC &€COLLP 
MUMBAI 
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HiKAL 
Standalone Balance sheet as at 31 March 2025 

(Rs In Millions) 

Particulars AS at As at 
31 March 2025 34 March 2024 

Audited Audited 

ASSETS 

Non-current assets 

Property, plant and equipment 12,934 9,959 

Capital work-in-progress 4,212 4,143 

Right of use asscts 633 646 
Other intangible assets. 78 101 

14,857 14,849 
Financial assets: 

Investments 95 54 

Loans 3 3 

Others RZ 160 
Income tax assets {net} 25 20 

Other non-current assets 430 19 

Total non-current assets 15,322 15,205 

Current assets. 

Inventories 3,345 3,037 

Financial assets: 

Trade receivables 5,224 5,503 

Cash and cash equivalents 429 126 

Bank balances other than cash and cash equivalents 50 82 

Loans 5 5 

Others 655 137 
Other current assets 561 775 

Total current assets 9,969 9,665 

Totalassets | =S—«25,297 | S—«24,870 | 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 247 247 

Other equity 42,375 11,629 . 

Total equity 12,622 11,876 

Liabilities 

Non-current liabilities 

Financial Liabilities 

Borrowings 3,672 4,229 
Lease lability 24 26 

Provisions 157 280 

Deferred tax liabilities (net) 325 300 

Other non current liabilities 593 593 

Total non-current liabilities 4,771 5,428 

Current lial 

Financial liabilities 

Borrowings 3,949 3,919 

Lease liability 2 2 

Trade payables 
- Total outstanding dues of Micro Enterprises and Small 183 261 

Enterprises 
+ Tatal outstanding dues of creditors other than Micro 2,859 2,527 

Enterprises and Small Enterprises 
Other financial liabilities 448 408 

Other current liabilities 157 285 

Provisions 173 44 

Current tax liabilities (net) 127 120 

Fotal current ltabilitles 7,898 7,566 

Total liabilities 12,669 12,994 

Total equity and labilities 25,291 | 24,870 | 

For HIKAL LTD. 

. 
f ~ 

— 

Place’: Mumbai Jat Hlremath 

Date : 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LIMITED 

SIGNED FOR IDEN TIFICATION Office : 717/718, Maker Chamber Y, Nariman Point, Mumbai - 400 021 

. Phone : #91-22-62770299 

BY CIN» L24200MH198aPTCO48028, E Mail : info@hikal.com , Website : www.hikal.com 
Just the right chemistry 
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Standalone Cash flow statement for the year ended 31 March 2025 

(Rs in Millions) 
Particulars Year ended Year ended 

31 March 2025 31 March 2024 

Audited Audited 

A. Cash flow from operating activities 

Profit before tax 1,239 954 
Adjustments: 
Depreciation and amortisation expenses 1,344 1.176 
Finance costs 752 564 
Interest income (7) (17) 
(Gain) on sale of property, plant and equipment (1) (2) 
Sundry balances written off/{back) 6 (2) 
Provision for doubtful debts/advances 30 21 
Provision (written back)/write off of inventories 7 20 
Profit on sale of investment (4) (4) 
Unrealised foreign exchange gain 14 7) 

2,154 1,749 
Operating cash flow before working capital changes 3,390 2,703 

Decrease/ (Increase) in trade receivables 235 (1,098) 
{Increase} /Decrease in laans, other assets and other financial assets (352) 573 
(Increase}/Decrease in inventaries (324) 110 
Increase / (Decrease) in trade payables 253 (342) 
{Decrease)/Increase in provisions,other financial llabilities and other liabilities {1001 223 

(25B) (534) 
Cash generated fram operations 3,102 2,169 
Income tax paid (238) (303) 
Net cash flows generated from operating activities 2,804 1,866 

8. Cash flow from investing activities 

Purchase of property, plant and equipment and intangible assets (1,373) (2,042) 
Proceeds from sale of property, plant and equipment 9 2 
Purchase of non current investment (41) - 
Proceeds trom sale of investment 4 4 

Interest received 7 19 

Decrease in other bank balances (includes margin money account) 29 280 
Net cash flows (used in) investing activities (1,365) (1,737) 

iC. Cash flow from financing actlvities 

Proceeds from long-term borrowings 750 350 

Repayment of long-term borrowings 11,0331 (837) 

(Repayment) /Praceeds of short-term borrowings (net) 1252) 4,152 
Finance costs paid (including interest on lease liability ) {750} (784) 

Payment of lease Uability (Gy (3) 

Dividend paid on equity shares 148} (148) 

Net cash flows (used in) financing activities (1,436) (270) 

Net (Decrease)/ increase in cash and cash equivalents 3 (141) 

Cash and cash equivalents at the beginning of the year 126 267 

Cash and cash equivalents at the end of the year 129 126 

Cash on hand 1 1 

Balances with banks 

- Current accounts 127 120 
- Deposits accounts (depasits having original maturity of 3 months or less) 1 4 

Balance as per statement of cash flows 129 126 

Far HIKAL LTD 

«< 

(-~ 
Place : Mumbai Jai Hiremath 
Date | 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LTD 

$!} GN q D FO R IDENTIFIZ@AAGH’ #718, Maker Chamber V, Nariman Point, Mumbai - 400 024 

Phone : +91-22-62770299 

BY CIN : L24200MH1 988HTCOME028, E Mail : info@hikal.com , Website : www. hikal.com 
ci Just the right chemistry 
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12th Floor, The Ruby 

S R B Cc & CO LLP 28 Senapati Bapat Marg 
Dadar (West 

Chartered Accountants Martel - 100 028, India 

Tel: +94 22 6819 8000 

Independent Auditor's Report on the Quarterly and Year-to-Date Consolidated Financial Results 
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 

Hikal Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year-to-date consolidated financial 
results of Hikal Limited (“Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as “the Group"), for the quarter ended March 31, 2025 and for the 
year then ended (“the Statement”), attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the report of the other auditor on the separate audited financial 
statements and other financial information of a subsidiary, the Statement: 

i. includes the results of: 
a. Hikal Limited, the Holding Company; 

b. Acoris Research Limited, subsidiary company; and 
c. Hikal LLC, USA, subsidiary company 

ii. is presented in accordance with the requirements of the Listing Regulations in this 
regard, and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and 
other accounting principles generally accepted in India, of the consolidated net profit and 

other comprehensive loss and other financial information of the Group for the quarter 

ended March 31, 2025 and for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 

Section 143(10) of the Companies Act, 2013, as amended (“the Act"). Our responsibilities under 

those Standards are further described in the “Auditor's Responsibilities for the Audit of the 

Consolidated Financial Results” section of our report. We are independent of the Group, in 
accordance with the ‘Code of Ethics' issued by the Institute of Chartered Accountants of India, 
together with the ethical requirements that are relevant to our audit of the financial statements 

under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

audit evidence obtained by us and the other auditor in terms of its report referred to in “Other 

Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

SRBC &COLLP, a Limited Liability Partnership with LLP Identity No. 4AB-4318 
Reqd, Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016
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Emphasis of Matter 

We draw attention to note 5 to the accompanying Statement, as regards the uncertainty regarding 
outcome of ongoing investigations / actions by statutory authorities in relation to alleged non- 
compliance with certain environmental laws and regulations. As the matter is currently pending with 
the Hon'ble Supreme Court of India, no further adjustments including consequential effects thereof 
are considered necessary in the financial results. Our opinion is not modified in respect of the 
aforesaid matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net profit and other comprehensive loss and other 
financial information of the Group in accordance with the applicable accounting standards prescribed 
under section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of their respective companies and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the Statement by the 
Directors of the Holding Company, as aforesaid. 
In preparing the Statement, the respective Board of Directors of the companies included in the Group 
are responsible for assessing the ability of their respective companies to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Management either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so. 
The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of their respective companies. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole, is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 

of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
isrepresentations, or the override of internal control. 
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e Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3Xi) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to continue as a going concern. 

« Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in 
a manner that achieves fair presentation. 

» Obtain sufficient appropriate audit evidence regarding the financial results and other 
financial information of the Holding Company, 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 the Holding Company included in the 
Statement, of which we are the independent auditors. For the other entity included in the 

Statement, which has been audited by another auditor, such other auditor remains 
responsible for the direction, supervision and performance of the audit carried out by him. 
We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Master Circular issued by the Securities 

Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results and other financial information, 

in respect of one subsidiary whose financial statements reflect total assets of Rs Nil as at March 31, 

2025, and total revenues of Rs. Nil and Rs. Nil, total net loss after tax of Rs. Nil and Rs. 0.12 million, 

total comprehensive loss of Rs. Nil and Rs. 0.12 million, each for the quarter ended March 31, 2025 
and for the year ended on that date respectively, and net cash flows of Rs. Nil for the year ended 

March 31, 2025, as considered in the Statement which have been audited by its independent auditor. 
The independent auditor's report on the financial statements and other financial information of this 

subsidiary has been 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 
rt of such auditor and the procedures performed by us as stated in the paragraph above. 
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The accompanying Statement includes unaudited financial results and other unaudited financial 
information in respect of one subsidiary, whose financial statements and other financial information 
reflect total assets of Rs. 8.71 million as at March 31, 2025, and total revenues of Rs. 32.27 million 
and Rs. 75.29 million, total net loss after tax of Rs. 0.90 million and Rs. 0.57 million, total 
comprehensive loss of Rs. 0.90 million and Rs. 0.57 million, each for the quarter and the year ended 
on that date respectively and net cash outflows of Rs. 0.57 million for the year ended March 31, 
2025, whose financial statements and other financial information have not been audited by any 
auditor. These unaudited financial statements and other financial information 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 and other financial information. In our opinion and according to the information 
and explanations given to us by the Management, these financial statements and other financial 
information 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 report of the other auditor and the financial statements and other 
financial information certified by the Management. 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2025 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

ForSRBC&COLLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

UDIN: 25 )0))4Z% BMS BZA X23 3 

Place of Signature: Mumbai 

Date: May 14, 2025 
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Statement of consolidated financial results 
for the quarter and year ended 31 March 2025 

Rs in Millions (Except for earning per share) 

Consolidated 

Quarter ended Year ended 
Particulars 31-Mar-25 at-Dec-24 | 34-Mar-24 | 31-Mar-25 | 31-Mar-24 

Audited Unaudited Audited Audited Audited 
(Refer note 4) (Refer note 4) 

Income 
Revenue from operations 

Sale of products and services 5,500) 4,389] 5,128 18,435) 17,687) 
Other operating revenue 24 88 13 163 159 

[Total revenue from operations 5,524 4,477 5,144 18,598 17,846 Other income 5 36 5 50 25 
Total Income 5,529 4,543 5,146 18,648 17,874 

Expenses 

Cost of materials consumed 2,107 2,128 1,832 8,826 5,052 
Changes in inventories of finished goods and work-in-progress 215 (19) 51 (453) 195 
Employee benefits expense 634 645 638) 2,471 2,465) 
Finance costs 179 187 153 752 564 
Deprecfation and amortisation expenses avy 332 323 1,444 1.176 
Other expenses 1,334 1,002 1,216 4,470 4,444) 

Total expenses 4,846 4,275 4,674 17,410 16,916 
Profit before tax 683 238 473 1,238 955. 

Tax expense: 

Current tax 173 45 169 300) 284 
-Deferred tax a 21 (24) 30 (25) 

Total tax expense 181 66 134 330 259 

Profit for the period (Attributable to equity holders of parent) 502 172 339 908 696 

Other comprehensive income 
Items that will not be reclassified to statement of profit and loss (12) (2) (2) (19) (8) 
Income tax relating to item that will not be reclassified to statement of profit and 2 1 1 5 2 
loss 

Other comprehensive loss for the year (net of income tax) (Attributable to (10) (1) (1) (14) (6) 
equity holders of parent) 

Tatal comprehensive income (Attributable to equity holders of parent) 492 171 338 894 690 

Paid-up equity share capital (Face value of Rs 2/- each) 247 247 247 247 27 
ther equity 12,376 11,630 
Earnings per share (Face Value of Rs 2/- each) (Not annuatised for quarters) 

- Basic 4.07 1.39] 2.76 7.36 5.64 

« Diluted 4.07 1.39) 2.76 7.36 5,64) 

a = a S 2 



Notes : 

1, The Board of Directors of the Holding Company has recommended Final Dividend @ 40% of the paid up capital (!,e,Re 0.80 per equity share) for the Financial 
Year 2024-25 which is subject to the approval of shareholders in the ensuing Annual General Meeting (AGM).Total dividend for the year is 70% of the paid up capital 
(ie, Bs 1.40 per equity share) {Previous year: 60% of the paid up capital (j.e.Rs 1.20 per equity share)} comprising Interim dividend of @ 30% of the paid up capital 
(Re.0.60 per share) paid to the shareholders on 27 February 2025 and aforesaid recommended final dividend. 

2. The above results were reviewed by the Audit Committee and approved by the Board of Directors of Holding Company at their meeting held on 14 May 2025. 

3. The financial results for the year ended on 31 March 2025 have been audited by the statutory auditors of the Holding Company. The statutory auditors have 
expressed an unmodified opinion. 

4. The figures for the quarter ended 31 March 2025 and 31 March 2024 as reported in these financial results are the balancing figures between audited figures in 
respect of the full financial year upto 31 March 2025 and 31 March 2024 and the unaudited published year-to-date figures up to 31 December 2024 and 31 December 
2023, being the date of the end of the third quarter of the respective financial years which were subjected ta limited review, 

5.There are no material developments during the quarter in the matter relating to the alleged improper disposal of by-products by the Holding Company in January 
2022, for which statutory authorities have conducted investigations in relation to alleged non-compliance with certain environmental laws and regulations, and the 
matter 1s pending before the Hon'ble Supreme Court of India. 
In this connection, in March 2023, the National Green Tribunal, Principal Bench, New Delhi had passed an order accepting the joint committee’s reports, which 
includes recavery of compensation of Rs. 174.5 Millions from the Holding Company for aforesaid non-compliance. Gujarat Pollution Control Board subsequently 
issued @ direction to the Holding Company for payment thereof, which has been stayed by the Hon’ble Supreme Court, in an earlier quarter, upon the Halding 
Company depositing Rs. 50 Millions with the Court. Of this amount, Rs. 9.8 Millions is released for Payment to legal representatives of the deceased individuals, for 
twhich the Holding Company has recognized a prevision in financial year 2023-2024 as a matter of prudence, and without prejudice ta its rights and contentions. 
Based on the advice of external legal counsel, the Holding Company believes it has a good case on merits in these matters, and the Holding Company 1s taking 
necessary steps, including legal measures, to defend itself. Accordingly, no further provision is required in the financial results in this respect, 

6. These financial results are rounded in "Rs. Million” instead of "Rs, Lakh” as was done till the year ended 31 March 2024, in order to harmonize presentation with 
the annual financial statements. 

For HIKAL LTD 

. 
fw 

Place : Mumbai Jai Hiremath 
Date : 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LIMITED 

Regd. Office : 717/718, Maker Chamber V, Nariman Point, Mumbai - 400 021, 

Phone : +91-22-62770299 

CIN : L24200MH1988PTC048028, E Mail : info@hikal.com , Website : www. hikal.com 

Just the right chemistry 



HIKAL ® 
Consolidated segment wise revenue, results, assets and liabilities 

for the quarter and year ended 31 March 2025 
(Rs in Millions) 

Consolidated 

Particulars Quarter ended Year ended 
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25. 31-Mar-24 

Audited Unaudited Audited Audited Audited 
(Refer note 4) (Refer note 4) 

1. Segment revenue 

a) Pharmaceuticals 3,513 2,934 3,375 11,681 11,002 
b) Crop protection 2,011 1,543 1,766 6,517 6,844 

Total 5,524 4,477 5,144 18,598 17,846 

Less; Inter segment revenue 

Revenue from operations 5,524) 4,477 5,141 18,598 17,846 

2. Segment results 

a) Pharmaceuticals 552 334 535 1374 935 
b) Crop protection 362 139 137 792| 743 

Total 914 473 672 2,166 1,678 
Less : 

i) Finance cost 179 187 153 752, 564 
fi) Other un-allocable expenditure 53 49 52 183, 176) 

Add: 

i) Other un-allocable income 1 1 6 7 17 

Profit before tax 683 238 473 1,238 955 

3, Segment assets 

a) Pharmaceuticals 15,393 14,288 14,483 15,393 14,4B3 
b) Crop protection 9,349 8,788 9,212 9,349 9,212 
c) Unallocable 547 1,371 1,176 547 1,176) 

Total assets 25,289 24,447 24,871 25,289 24,871 
4, Segment liabilities 

a) Pharmaceuticals 2,846) 2,800) 2,457 2,846 2,457 
b) Crop protection 1,262 1,303 1,320 1,262 1,320 

c) Unallocable 6,558) 8, 140) 9,217 8,558 9,217 

Total liabilities 12,666 12,243 12,994 12,666 12,994 

For HIKAL LTD 

Na 

MIBENTIFICATION f-_ 

Jai Hiremath 

Place : Mumbai Executive Chairman 

Date ; 14 May 2025 DIN: 00062203 y SRBC&COLLD 
MUATS AL 

HIKAC LIMITED 

Regd. Office : 717/718, Maker Chamber V, Nariman Point, Mumbai - 400 021. 

Phone : +91-22-62770299 

CIN : L24200MH1988PTC048028, E Mail : info@hikal.com , Website : www.hikal.com 

Just the right chemistry 



Consolidated Balance sheet as at 31 March 2025 

(Rs in Millions) 
Consuli 

Partieutars scat As at 
31 March 2025 31 March 2024 

Audited Audited 

ASSETS 

Non-current assets 
Property, plant and equipment 12,934 9,959 
Capital work-in-progress 4,212 4143 
Right-of-use assets 623 646 

Other intangible assets 78 101 

14,857 14,B49 
Financial assets: 

Investments 95 54 

Loans 3 3 

Others 212 160 

Income tax assets (net) 25 20 

Other non-current assets. 143 119 

Total non-current assets 15,335 15,205 
Current assets 

Inventories 3,345 3,037 

Financial assets: 

Trade receivables 5,224 5,503 
Cash and cash equivalents 130 127 

Bank balances other than cash and cash equivalents 50 82 

Loans 3 5 
Others 655 17 

Other current assets 545 775 

Total current assets 9,954 9,665 

Total assets 25,289 24,871 

EQUITY AND LIABILITIES 

Equity 
Equity share capttal 247 247 
Other equity 12,376 11,630 

Total equity 12,623 414,877 

Liabilities 

Non-current liabilities 

Financial Liabilities 

Borrowings 3,672 4,229 
Lease liability 24 26 

Provisions 157 280 

Deferred tax liabilities (net) 325 300 

Other non current liabilities 593 593 

Total non-current ltabilitles 4,771 5,428 

Current liabllities 

Financial liabilities 

Borrowings 3,949 4,919 

Lease liability 2 2 

Trade payables 

+ Total outstanding dues of Micro Enterprises and 1B3 261 

Small Enterprises 

+ Total outstanding dues of creditors other than 2,B5B 2,527 

Micro Enterprises and Small Enterprises 
Other finanelal Uabllitfes 446 408 

Other current liabilities 157 2B5 

Provisions. 173 44 

Current tax Uabilities (net) 127 120 

Total current llabilities 7,895 7,566 

Total llabilities 12,666 12,994 

Total equity and liabillttes 25,289 24,871 

For HIKAL LTD 

a< 

—_—— 

Place ; Mumbai Jai Hiremath 
Date : 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LIMITED 

Regd. Office ; 717/718, Maker Chamber ¥, Nariman Point, Mumbai - 400 021. 

Phone : +91-22-62770299 

CIN : L24200MH196BPTC048028, E Mail : info@hikal.com , Website : waw.hikal.com 

Just the right chemistry 
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Consolidated Cash flow statement for the year ended 31 March 2025 

(Rs in Militons) 

Year ended ‘Year ended Particulars 34 March 2025 34 March 2024 

Audited Audited 
Cash flow from operating activities 

Proflt before tax 1,238 955 
Adjustments: 
Depreciation and amortisation expenses 1,344 1176 
Finance costs 752 564 
Interest income (7) (17) 
Sundry balances written off/(back) 6 (2) 
Provision for doubtiul debts/advances 30 21 
(Gain} on sate of property, plant and equipment fa) (2) 
Provision (written back} ‘write off of inventories 7 20 
Profit on sale af investment (4) (4) 
Unrealtsed foreign exchange gain = ia] {7} 

PASI 1,749 
Operating cash flow before working capital changes 3,389 2,704 

Decrease/ {increase} In trade receivables 235 (1,098) 
(Increase) /Decrease in loans, other assets and other financial assets 350) 573 
(Increase)/Decrease (n inventories G24) 110 
Increase /{Decrease} in trade payables 252 (342) 
(Dccrease)/Increase in provistons,other financial liabilItles and other Wabllities 100) 223 

(287) (534) 
Cash generated from operatlans 4,102 2,170 
Income tax paid (298) 13034 
Net cash flows generated from operating activities 2,804 1,867 

Cash flow from investing activities 
Purchase of property, plant and equipment and Intangible assets (1,373) (2,042) 
Proceeds fram sale of property, plant and equipinent 9 2 
Purchase of non current Investments (41) - 

Proceeds from sale of investments 4 4 
Interest recelved 7 19 
Decrease in other bank balances (includes margin money account) 29 280 
Net cash flows (used in) investing actlvittes {1.3651 (1,737) 

Cash flow from financing activities 
Proceeds from tong-term borrowings 750 450 

Repayment of long-term borrowings £1,033) (837) 
Proceeds/{repayment) of short-term borrowings (net) (252) 1,152 
Finance costs paid {including interest on lease ability } (750) (784) 
Payment af lease liability (3) 8) 
Dividend paid on equity shares (148) (148) 
Nat cash flows (used in) financing activities {1 436) (270)| 

Net (decrease)/increase In cash and cash equivalents 3 (140) 

Cash and cash equivalents at the beginning of the year 127 167 

Cash and cash equivalents at the end af the year 130 127 

Cash on hand 1 1 
Balances with banks 
- Current accounts 128 122 
- Deposits accounts {deposits having original maturity of 3 months or less) 1 4 

Balance as per statement of cash flows 130 127 

For HIKAt LTD 

re c 

— 

Place : Mumbai Jal Hlremath 
Date : 14 May 2025 Executive Chairman 

DIN: 00062203 

HIKAL LTD 

Regd. Office : 717/718, Maker Chamber ¥, Nariman Point, Mumbai - 400 021. 

Phone ; +91+22-62770299 

CIN : L24200MH198SPTCO4B028, E Mall : Info@hikal.com , Website : www. hikal.com 
Just the right chemistry 

THICATION ] 

SRBC & CG LL 
RAL 



HiKAL 
Extract of financial results 

for the quarter and year ended 31 March 2025 
(Rs in Millions) 

Consolidated 

Particulars Quarter ended Year ended 

34-Mar-25 | 34-Dec-24 | 31-Mar-24 | 34-Mar-25 34-Mar-24 

Audited Unaudited Audited Audited Audited 

Total income 
5,529 4,513 5,146) 18,648 17,871 

Net Profit for the period (before tax, Exceptional and/or Extraordinary item) 683 238 473 1,238 955, 
Net Profit for the period before tax (after Exceptional and/or Extraordinary item) 683 238 473 1,238 955 
Met Profit for the period after tax (after Exceptional and/or Extraordinary item) 502 172 339 908 696 
Total Comprehensive Income for the period (Comprising profit for the period (after tax) and Other 492 171 338 894 690 
Comprehensive income (after tax)] 

Equity share capital 247 247 247 247 247 
‘Other equity 

12,376 11,630 
Earnings Per Share (Face Value of Rs 2/- each) (for continuing and discontinued operations) 

- Basic 4,07 1.39 2.76 7.36 5.64 
+ Diluted 4.07 1.39 2.76 7.36 5.64 

Note ; 

1 In respect of the standalone results of the Company, the amounts are as follows 

Standalone 

Particlilars Quarter ended Year ended 

31-Mar-25 | 31-Dec-24 | 31-Mar-24 | 34-Mar-25 31-Mar-24 

Audited Unaudited Audited Audited Audited 

Total income 5,529 4,513 5,146 18,648 17,871 
Net Profit for the period (before tax, Exceptional and/or Extraordinary item) 684 239 472 1,239 954 
Net Profit for the pericd before tax (after Exceptional and/or Extraordinary item) 684 239 472 1,239 954 
Net Profit for the period after tax (after Exceptional and/or Extraordinary item) 503 473 338 909 695 

Earnings Per Share (Face Value of Rs 2/- each) (for continuing and discontinued operations) 

+ Basic 4.08 1.40 2.75 7.37 5.64 
- Diluted 4.08 1.40 2.75 7.37 5.64 

and on Company's website (www. hikal. com). 

Place; Mumbai 

Date : 14 May 2025 

HIKAL LIMITED 

Read. Office : 717/718, Maker Chamber V, Nariman Point, Mumbai - 400 021. 

Phone : +91-22-62770299 

CIN : L24200MH1988PTC048028, E Mail : info@hikal.com , Website : www.hikal.com 

Just the right chemistry 

3, The figures for the previous periods have been regrouped wherever necessary to conform to the current period presentation. 

For HIKAL LTD 

tT 

foe 
Jai Hiremath 

Executive Chairman 

DIN: 00062203 

2, The above is an extract of the detailed format of quarterly financial results filed with the stock exchanges under regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the stock exchange websites (www.bseindia.com and www.nseindia.com) 
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Date: May 14, 2025 

BSE Ltd. National Stock Exchange of India Ltd. 
P J Towers, Exchange Plaza, Bandra Kurla Complex 
Dalal Street, Bandra (East) 
Mumbai — 400 001. Mumbai 400051. 

BSE Scrip Code: 524735 NSE Symbol : HIKAL 

Dear Sir/Madam, 

Subject: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Pursuant to the provisions of Regulation 33(3)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, this is to declare that the Statutory 
Auditors of the Company, S R B C & Co. LLP have issued audit report with unmodified 
opinion on the Audited Financial Results of the Company (Standalone and 
Consolidated) for the quarter and financial year ended March 31, 2025. 

Kindly take this declaration on your records. 

Yours faithfully, 

for Hikal Ltd. 

Kuldep Jain 

Chief Financial Officer 

Hikal Ltd. 

Admin. Office: Great Eastern Chambers, 6th Floor, Sector 11, CBD Belapur, Navi Mumbai - 400 614, India. Tel. : +91-22-6277 0299, +91-22-6866 0300 

Regd. Office : 717, Maker Chamber - 5, Nariman Point, Mumbai - 400 021, India. Tel. : +91 22-6277 0477, +91-22-6277 O500 

wwwhikalcom — info@hikal.com — CIN; L244200MH1988PTCO48028



HIKAL 

Annexure A 

Details under amended Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

SINo Particulars Details 

1 Reason for Change 

viz. appointment 

Appointment of M/s Dhrumil M. Shah & Co. LLP, 

Company Secretaries in Practice, Certificate of Practice 
Number 8978 and having Peer Review Number 
6459/2025, as Secretarial Auditors of the Company. 

Date of appointment and term of 
appointment 

The Board at its meeting held on May 14, 2025, 

approved the appointment of M/s Dhrumil M. Shah & 

Co. LLP as Secretarial Auditors of the Company, for 

five consecutive years commencing audit period from 
FY 2025-26 till FY 2029-2030, subject to approval of 

the shareholders at the ensuing AGM. 

Brief Profile (in case of 

appointment) 

Dhrumil M. Shah & Co. LLP was established in 2010 

by Mr. Dhrumil M. Shah who is a Qualified Company 

Secretary and a Law Graduate and has a total 

experience in employment and practice of more than 18 

years. The firm specializes in Secretarial Audits, 

Company Law matters, SEBI Regulations, Trademarks, 
FEMA, Insolvency and Bankruptcy Code, Advisory 

and Liasoning services as well as representations before 
NCLT, Official Liquidators, Regional Director, MCA 

and Registrar of Companies. 

Disclosure of relationships 

between directors (in case of 

appointment of a director) 

Not Applicable 

RAJASEKHAR Digitally signed by 

REDDY 
RAJASEKHAR REDDY 

CHINTAKINDI 

Date: 2025.05.14 

CHINTAKINDI 44.04:29 +-05'30" 

Hikal Ltd. 

Admin. Office: Great Eastern Chambers, 6" Floor, Sector 11, CBD Belapur, Navi Mumbai - 400 614, India. Tel. + 91-22-6277 0299, + 91-22-6866 0300 

Regd. Office: 717, Maker Chambers - 5, Nariman Point, Mumbai - 400 021, India. Tel. +91-22 6277 0477. Fax: + 91-22 6277 0500 

www. hikal.com info@hikal.com CIN: L24200MH1988PTC048028



HIKAL 

Annexure B 

Details under amended Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

SINo Particulars Details 

1 Reason for Change 

viz. appointment 

Appointment of M/s. V.J. Talati & Co, Practising Cost 

Accountants, Firm Registration No. R00213, as Cost 

Auditor of the Company. 

Date of appointment and term of 
appointment 

The Board at its meeting held on May 14, 2025, 

approved the appointment of M/s. V.J. Talati & Co, as 
the Cost Auditors of the Company, for the financial year 

2025-26. 

Brief Profile (in case of 

appointment) 

M/s. V.J. Talati & Co. is one of the oldest firms in field 

of Cost Audit and was established in 1969 by Prof. V. 

J. Talati, when the Government first ordered Cost Audit 

on Rubber Product. The firm has served various clients 
in the last 54 years which includes diversified industries 

like Rubber, Textile Chemicals, Electricity, 

Petrochemicals, Cement, Caustic Soda, Tiers, Electric 

Motors Bulk Drugs, Engineering, sugar, Food Products, 

Polyster, Rayon Paper, Dyes, Sulphuric Acis, Glass, 

Cables Formulations, Steel Plant, Insecticides, 

Fertilizers, Industrial Gases and construction. 

Prof. V. J. Talati is a one of the senior most Cost 

Accountants in practices and was the Chairman of 
WIRC of ICWAL 

The Firm specializes in Cost Audits, Implementation of 

system, ERP Consultancy, Management Consultancy, 

Disclosure of relationships 

between directors (in case of 

appointment of a director) 

Not Applicable 
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