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                                                10th February, 2025 

To,                                                                                                                    

The Manager, 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot no. C/1, G Block, 

Bandra-Kurla Complex, Bandra (E) 

Mumbai - 400 051                                         

NSE Symbol: IEML 

 

Subject: Clarification for Financial results:   

 

1.  Segment details not submitted – Single segment details mentioned in revised financial results 

filed on August 02, 2024 and the details of single segment mentioned in the file attached herewith. 

 

2. The Company has not submitted the Statement of Modified Opinion or in case of unmodified 

opinion(s), a declaration to that effect to the Stock Exchange - With regard to our covering letter 

dated 30th May, 2024 alongwith financial result, we had already submitted the financial result 

alongwith statement of unmodified Opinion of Auditor in PDF and in XBRL mode. Further we have 

submitted the said declaration on August 02, 2024 and the same is again attached herewith. 

 

3. Financial results submitted is not as per format prescribed by SEBI – We hereby attached 

revised financial as per your email. 

 

4. Notes to financials and balancing figure note is missing – We hereby attached notes to financials 

and balancing figure note as per your email. 

 

The above is for your information and record. 

 

Thanking You, 

 

Yours faithfully, 

For Indian Emulsifiers Limited 

 

 

 

Yash Tikekar  

Managing Director 

DIN - 02206485 
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                                                 02nd August, 2024 

To,                                                                                                                    

The Manager, 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot no. C/1, G Block, 

Bandra-Kurla Complex, Bandra (E) 

Mumbai - 400 051                                         

NSE Symbol: IEML 

 

Subject: - Declaration on Auditor’s Report under Regulation 33 (3) (d) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulation, 2015. 

 

Dear Sir/Madam, 

 

Pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulation, 2015, we hereby declare and confirm that the Auditor’s Report on Standalone Financial 

Statements and results for the Year ended 31st March, 2024 which are being sent herewith are unmodified 

and without any qualification. 

 

The above is for your information and record. 

 

Thanking You, 

 

Yours faithfully, 

For Indian Emulsifiers Limited 

 

 

 

Yash Tikekar  

Managing Director 

DIN - 02206485 

 



INDIAN EMULSIFIERS LIMITED 
CIN - U4669MH2020PTC351364 

Shop 206, Foor-2, Sumer Kendra, Shlvram Seth AmrutwarRoad, Near Ooordarshan Kendra, 011 PandUJang Budhwar Marg, Worli, Mumbai• 400018, Maharashtra, India 

STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31,2024 

(Rs. in l akhs except per share data) 

PARTICULARS 
ASAI As At ASAI 

31.03.2024 31.03.2023 01.04.2022 

I. ASSETS 

1 NQ/1 Current Assets 

a) Property Plant and Equipment 1,721.55 1,271.99 978.66 

b) Capital work in progress 275.63 

C) Right Of Use Asset 

c) rinancial Assets 

1. Investments 5.45 5.04 

ii. Other Financial Assets 83.75 2.50 

Total Non-Current Asset 2,080.93 1,279.94 983.71 

2 Current assets 
a) Inventories 2,099.40 875.13 120.18 

b) Financial Assets 

i. Trade receivables 1,852.70 804.98 291.55 

ii. Cash and cash equivalents 8.64 2.75 2.70 

Iii. LOans 

iv. Other Financial Asset 25.35 72.88 

c) Other Current Assets 320.17 396.59 512.09 

Total Current Asset 4,306.27 2,152.32 926.52 

TOTAL ASSETS 6,387.20 3,432.26 1,910.22 

II. EQUITY AND LIABILITIES 

1 Equity . 
a) Equity Share Capital 901.12 811.Ql 811.01 

b) Other Equity 1,942.63 393.34 3.93 

Total Equity 2,843.75 1,204.35 814.94 

Liabilities 

2 Non-current liabilities 

a) nnancial Liabilities 

I. Borrowings 1,324.24 1,162.71 769.68 

b) Provisions 4.29 2.34 1.08 

c) Deferred Tax Liabilit ies (Net) 10.40 7.21 7 .73 

Totat Non-Current Llablltles 1,338.94 1,172.26 778.48 

3 Current Liabilities 

a) Financial Liabilities 

i. Borrowings 1.036.24 867.73 298.86 

11. Lease Liabilit ies 

11i. Trade Payable 

Total Outstanding dues of Micro Enterprises and Small Enterprises 

Total Outstanding dues of creditors other than dues to Micro and Small 892.50 90.72 0.53 

Iv. Other Financial Liabilities 26.69 16.20 

b) Other Current liabilities 56.77 9.86 17.41 

c) Provisions 192.31 71.13 0.00 

Totat Current Llabilties 2,204.51 1,055.64 316.80 

TOTAL EQUITY AND LIABILITIES 6,387.20 3,432.26 1,910.22 

FOR INDIAN EMULSFIERS LIMITED ~ 

~ 
~ EMu. 

tSJ l i "~ ~l . ~ "~ Yash Tikekar 

Date: 30/05/2024 Managing Director ·01-" 
-Pleace: Mumbai DIN: 02206485 



INDIAN EMULSIFIERS LIMITED 
CIN - L4669MH2020PTC351364 

Sl1op 206, Foor-2, Sumer Kendra, Shivram Seth Amrutwa r Road, Near Doordarshan Kendra, Dtt Pandurang Budhwar Marg, Worli , Mumbal- 400018, Maharashtra, India 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED MARCH 31, 2024 

(Rs. in lakhs except per share data) 

Half Year Ended Year Ended 

Particulars 31-03-2024 30-09-2023 31-03-2023 31-03-2024 31-03-2023 

Audited Audited Audited Audited Audited 

I. Revenue from operations 3160.16 3,507.45 5,149.55 6667.60 4117.97 

II. Other income 3.76 116.17 3.76 0.38 

Ill. Total Income 3163.91 3,507.45 5,265.71 6,671.36 4,118.35 

IV. fXp_ens_e_s 
Cost of Material Consumed 2284.31 2.831.79 3,326.54 5116.10 3239.89 

Change in Inventory of Finished Goods & W.I.P (247.31) -139.94 81.05 -387.26 -225.72 

Employee Benefit Expense 52.18 19.60 81.66 72.37 51.40 

Finance Cost 122.85 108.70 178.78 231.55 204.63 

Deprec1at1on and amortiza tion expense 92.21 76.63 106.28 168.84 118.21 

Other Expenses 241.55 145.85 636.76 387.40 266.22 

Total Expenses 2545.79 3,042.63 4,411 .07 5,589.01 3,654.63 

V. Profit Before Tax and Exceptional Items and tax 618.13 464.82 854.65 1,082.35 463.73 

VI. Exceptional Items -

VII. Profit Before Tax 618.13 464 .82 854.65 1,082.35 463.73 

VIII. Tax e pense: 

Current tax 117.03 79.76 144.12 196.79 74.80 

Deferred tax 0. 26 2.93 -0.24 3.19 -0.52 

Earlier Year Tax 12.50 

IX. Profit For the Year 500.84 382.12 698.27 882.37 389.44 

X Other Comprehensive Income 

Items that will not be rec lassified to profit or toss 

(i) Remeasurement of gains/ (loss) on t11e defi ned benefi t plans 0.08 ·0,02 

( 1i) Income Lax relating to items that will not be rec lassi fied t0 

profit or loss -

XI Total Other Comprehensive Income 0.08 -0.02 

XI I Tota l Comprehensive Income 500.84 382.12 698.27 882.45 389.42 

XII I Earnings per equity share: 

(1) Basic 7.04 6.36 5.71 12.41 0.00 

(2) Diluted 6.81 6.36 5.71 12.00 4.80 

-
FOR INDIAN EMULSFIERS LIMITED 

~ lf@ la ,(,(/~ '"l % ~-'tt ;q - " "' Yash Tikekar • ·a> 
Date: 30/05/2024 Managing Director -
Pleace: Mumbai DIN: 02206485 



STATEMENT OF AUDITED RESULTS FOR THE HALF YEAR ENDED & YEAR ENDED MARCH 

31 , 2024 

Notes to Financial Results 

1. The above audited Financial Results and Statement of Assets and Liabilities were 

reviewed by the Audit Committee and then approved by the Board of Directors at their 

respective meetings held on May 30, 2024. 

2. The Results for the year ended March 31, 2024 are audited by the statutory auditor of 

the company in compliance with Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

3. These financial results have been prepared in accordance with the Companies 

(Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of 

the Companies Act 2013 and other recognized accounting practices and policies to 

the extent applicable 

4. The Earning Per Share (EPS) has been computed in accordance with the Indian 

Accounting Standard on Earnings Per Share (Ind AS 33) which required effect of bonus 

issue to be given till the earliest period reported. 

5. The Company does not have more than one reportable segment in terms of Ind AS-

108 and hence, segment w ise reporting is not applicable. 

6. The comparative results and other information for the six months ended September 

30, 2024 have been audited by the statutory auditors of the Company and for the six 

months ended March 31, 2024 have been audited by the statutory auditors of the 

Company. The management has exercised necessary due diligence to ensure that the 

said comparative results provide a true and fair view of its affairs. 

7. The figures for the half-year ended March 31, 2024 and March 31, 2023 are balancing 

figures between audited figures in respect of the full financial year and the audited 

figures up to the half- year period ended September 30, 2023 and unaudited figures 

up to the half year period ended September 30, 2022. 

8. Previous year/period's figures have been regrouped/reclassified wherever necessary 

to correspond w ith the current period's classification for comparison. 



INDIAN EMULSI FI ERS PRIVATE LIM ITED 

Regd . Address: 206,Sumer Kendra,Behind Mahindra Tower,Worli,Mumbai-400018 
Cash Flow Statement for the year ended 31st March 2024 

In Rupees In Rupees 

31.03.2024 31.03.2023 

A.Cash Flow From Or:1erating Act ivites 
Profit/ ( Loss) Before Tax 10,82,43,682 4,64,96,514 

Adjusted for : 
Depreciation 1,68,84,302 1,18,20,563 
Profi t on sa le of Fixed Asset - 1,68,84,302 - 1,18,20,563 

Operating Profit Before Working Ca pital Changes 12,51,27,984 5,83,17,077 

Changes In: 

Inventor ies -12,24,27,542 -7,54,94,928 

Trade Receivables -10,47,72,410 -5,13,43,221 

Other Current Assets 76,41,161 1,15,50,547 

Other Financial Assets (Current ) 47,52,565 -72,87,949 

Other Financial Assets (Non-Current) -81,25,066 -2,50,000 

Borrowings 1,68,51,374 5,68,86,611 

Trade Paya bles 8,01,77,531 90,19,618 

Other financial liabilit ies 10,48,817 16,20,000 

Other Current Liabilities 49,30,754 -7,54,882 

Other Non- Current Liabilities 1,95,734 -11,97,27,080 -5,60,54,204 

Cash Generated From Operation 54,00,904 22,62, 874 

Direct Taxes Paid -78,00,271 -3,67,9 25 

Net Cash From Operating Act ivites (A) -23,99,368 (A) 18,94,949 

B. Cas h Flow From Investing Activites 

Purchase of Fixed Assets -8,94,03, 758 -4,11,52,999 

Investment Made - -40,705 

Proceeds from investment redeemed 5,45, 105 

Loan Taken 1,61,52,641 3,93,03,840 

Net Cash From Invest ing Activites (B) -7,27 ,06,012 (B) -18,89,864 

C. Cash Flow From Fi nancing Activites 

Investment in Fixed Deposits -
Share Capital Infused 7,56,94,248 -

Net Cash From Financing Act ivites (C) 7,56,94,248 (C) -

Net Increase/ (Decrease) in cas h & 5,88,868 5,085 

Cash Eq uivalents (A+B+C) 

Cash & Cash Equivalents As at beginning of year 2,75,057 2,69,972 

Cash & Cash Equlvalents As at end o f the year 8,63,925 2,75,057 

a) The Cash fl ow has been prepred under the " Indirect Method" as set out in Indian Accounting Standard- 3 on Cash Flow 

Statement notified by th e Companies (Accounting Standard) Ru les. 

b) Direct taxes paid are treated as arising from operating acti vities and are not bifurcated between investing and financing 

act ivites. 

FOR INDIAN EMULSFI ERS LIMITED 

l~ '(,\,l<UL-s,,,._ ~s .3' MU1i,, :lJ 
Yash Ti keka_( j O 'Eifl.J (/) } 
Manging Dire or -;, ~ 
DIN: 02206485 ,._. · O 
Place:Mumbai -
Date:May 30,2024 



DAVE&DAVE 
Chartered Accountants 

Independent Auditor's Report on Year to Date Audited Standalone Financial R~s~lts 
of INDIAN EMULSIFIERS LIMITED Pursuant to the Regulation 33 of SEBI (Listing 

Obligation and Disclosure Requirements) Regulations, 2015. 

To, 
The Board of Directors 
M/s Indian Emulsifiers Limited 
206 Sumer Kendra Pandurang Budhkar Marg 
Worli, Mumbai-400018 

Opinion 

We have audited the accompanying standalone annual financial results of M/S INDIAN 
EMULSIFIERS LIMITED ("the Company"), for the year ended March 31, 2024 attached 
herewith being submitted by the Company Pursuant to the Regulation 33 of SEBI 
{Listing Obligation 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, these financial results: 
a. are presented in accordance with the requirements of Regulations 33 of the 

Listing Regulations in this regard; and 

b. give a true and fa ir view in conformity with the Indian Accounting Standards 
(' Ind AS') and other accounting principles generally accepted in India of the net 
profit and other financial information for the quarter ended March 31, 2024 as 
well as year to date results for the period ended March 31, 2024. 

Basis for Opinion 

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

under section 143(10) of the Companies Act, 2013. Our responsibilities under those 

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

Financial Statements 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 au · the 

financial statements under the provisions of the Companies Act, 2013 a ~ ~tJ 
~ \ ~ \ - ' \ \ . ,, 
' I ,/1'3" ::::I) 
0 .=;,, 

316 Gold Mohur Building, 174 Princess Street, Marine Lines, Mumba ~-f'4 , 02fY 
Ph: 91-22-2203 5960, e-mail: cada'1eanddave@gmail.com 

Scanned w1ith CamScanner 



DAVE&DAVE 
Chartered Accountants 

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 we 

have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Company's Board of Directors are responsible for the matters stated in section 
134{5) of the Compan ies Act, 2013 ("the Act" ) with respect to the preparation of these 
standalone financial statements that give a true and fair view of the financial position, 
financial performance and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Ind AS specified 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. 

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 applicat ion of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and 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 financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters 
re lated to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so.The Board of Directors are also responsib le for 
overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable • . ce is a high 

f>,. ~. 
<(,. 1~ 
~ ~\ 

< ~\)~\ ; 

316 Gold Mohur Building, 174 Princess Street, Marine Lines, • 'ltJmhats§;"iJb0002. 
Ph: 91-22-2203 5960, e-mail : cadavcanddave@gmail.co~ ?" 
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DAVE&DAVE 
Cha11ered Accountants 

level of assurance, but is not a guarantee that an audit conducted in accordance with 
Standards on Auditing 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 these financial statements. 

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

maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, 
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 Companies Act, 2013, we are also responsible for expressing our opinion on 
whether the company has adequate internal financial controls system in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's 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. 

_;:::.::=::::,...,_ 

316 Gold Mohur Building, 174 Princess Street, Marine Lines, Mumbai-400002. 
Ph: 91-22-2203 5960, e-mail: cadaveamJdave@gmail.com 
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DAVE&DAVE 
Chartered Accountants 

• Evaluate the overall presentation, structure and content of the financial results, 
includ ing the disclosures, and whether the financial statements represent 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 identi fy 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. 

From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the financial statements of 
the current period and are therefore the key audit matters. We describe these mat ters 
in our auditor's report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such 
communication. 

For Dave and Dave 
Chartered Accountants 
FRN. 102163W r· 
CA Lilashankar Dave 
Partner 
Membership No.042889 

Mumbai, May 30, 2024 ~ 2 s '] 4 J '-, 
U'PtrJ : :)..£-,rJ'-f'l.fJ89 (].f<C-/Y' 

316 Gold Mohur Building, 174 Princess Street, Marine Lines, Mumbai- 400002. 
Ph: 91-22-2203 5960, e-mail: cadaveanddavc@gmail.com 
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