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November 12, 2024 

 

BSE Ltd., 

P J Towers,  

Dalal Street, 

Mumbai - 400 001.  

Scrip Code: 524735 

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 (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., November 12, 2024, inter-alia have  considered and approved 

the unaudited financial results (Standalone and Consolidated) of the Company for the quarter and the 

half year ended September 30, 2024 along with the cash flow statement for that period and the 

statement of assets & liabilities as on that date.  

 

In terms of Regulation 33 of SEBI (LODR) Regulations, 2015, the unaudited financial results 

(Standalone and Consolidated) for the quarter and the half year ended September 30, 2024 along with 

the cash flow statement for that period, the statement of assets and liabilities as on that date and 

Limited Review report from the Statutory Auditors are enclosed herewith.  

 

Trading Window Re-open:  

The trading window, for trading in securities of the Company by Designated Persons, which remained 

closed w.e.f. October 1, 2024, will re-open on November 15, 2024. 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 August 01, 2024, will continue to remain closed for Directors, KMPs and specified 

senior management personnel until informed otherwise 

 

The Meeting commenced at 11.30 a.m. and concluded at 02.05 p.m. We request you to kindly take 

above on your record. 

 

Thank you, 

 

Yours Sincerely, 

for HIKAL LIMITED, 

 

 

 

Rajasekhar Reddy 

Company Secretary & Compliance Officer 

 

Enclosures: as above 



SR BC & CO LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Vear to Date Unaudited Standalone 
Financial Results of the Company Pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Hikal Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 
of Hikal Limited (the "Company") for the quarter ended September 30, 2024 and year to 
date from April 1, 2024 to September 30, 2024 (the "Statement") attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the "Listing Regulations"). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4 . Based on our review conducted as above, 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 
Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013 as amended, 
read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No AAB-431 B 
Regd , Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 



S R 8 C & CO LLP 
Chartered Accountants 

Hikal Limited 

5. We draw attention to note 3 to the Statement, as regards the ongoing investigations/ 
actions by statutory authorities in relation to alleged non-compliance with certain 
environmental laws and regulations, and the litigation in respect thereof, the outcome of 
which is presently uncertain. Our conclusion is not modified in respect of this matter. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

em ers Ip o. : 101143 

UDIN: 2A )0JlJJ.3B~lh .. 

Place: Mumbai 
Date: November 12, 2024 

Page 2 of 2 



Hll<AL ~ -
Statement of unaudited standalone financial results 

for the quarter and half year ended 30 September 2024 
Rs. In MIiiion (Except for earning per share) 

Standalone 

Income 
Revenue from operations 

Sale of products and servfces 
Other operating revenue 

Total revenue from operations 
Other income 

Tobi tncome 

Expenses 

Cost of materials consumed 

Changes in inventories of rlnished goods and work-in-progress 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expenses 

other expenses 

Total expenses 
Profit before tax 

Tax expense: 

-Current tax 

•Deferred tax 

Total tax expense 

Profit for the period 

Other comprehensive income 
Items that will not be reclassirled to statement or prom and loss 

Income tax relating to Item that will not be reclasslrted to statement or profit and loss 

Other comprehen?.IVe loH for the period (net of Income tax) 

Total comprehens1ve Income 

Paid-up equity share capital (Face value or Rs 2/· each) 

Other equity 
Earnings per share (Face Value of Rs 2/· each) (Not annualised for quarters) 

• Basic 
• Diluted 

SIGNED FOH !DEN I IFiCATION 

BY ~ 

S R B C &. CO L L.:,;~ 
MUMf--SPd 

Quarter ended 

30-Sep-2◄ 3Q-.Jun-24 

Unaudited Unaudited 

4,508 4,038 
21 30 

4,529 4,068 
4 5 

4,533 4,073 

2,243 2,348 

1224) 1425) 

610 564 

188 198 

317 318 

1,153 1,000 

4,287 ◄ ,003 

246 70 

67 15 

12) 3 

65 18 

181 52 

13) 12) 

1 1 

(2) (1) 

179 51 

247 247 

1.47 0.42 

1 47 0.42 

Half year ended Year ended 

30-Sep-23 30-Sep-2◄ 30-Sep-23 31-Mu-2◄ 

Unaudited Unaudited Unaudited Audited 

4,31 2 8,546 8,173 17,687 
37 51 56 159 

4,3 ◄9 8 ,597 8,229 17,846 
10 9 19 25 

◄ ,359 8,606 8,248 17,871 

2,123 4,591 4,294 8,052 

8 1649) 1458) 195 

609 1,174 1,200 2,440 

131 386 269 564 

286 635 563 1,176 

1,034 21153 2,116 4,490 

4,191 8,290 7,984 16,917 
168 316 264 954 

45 82 72 284 

12) 1 11) 125) 

43 83 71 259 

125 233 193 695 

12) (5) 14) 18) 

1 2 1 2 

(1) 13) 13) (6) 

124 230 190 689 

247 247 247 247 

11,629 

1.02 1. 89 1.57 5.64 

1,02 1. 89 1.57 5.64 



Notes.; 

1. The above results were reviewed by the Audit Committee and approved by the Board of Directors at thefr meeting held on 12 November 202◄ . 

2.. The standalone financial results for the quarter and half year ended on 30 September 202◄ have been subjected to 11 'limited Review' by the statutory auditors of the 
Company. The statutory auditors have expressed an unmodified reVlew conclusion. The limited review report will be filed with the stock exchanges and will also be 
a-vailable on the Company's website, www.hikal.com. 

l -There are no material developments during the quarter in the matter relating to th~ alleged fmproper disposal of by-products by the Company in January 2022, for Which 
.Stcltulory authorities have conducted investigations in relation to alleged non-compliance with certain environmental laws and regulations, and the matter is pending before tbe 
Ccuru and relevant statutory authorities. i 
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 inl!lude.s 
rec:overy of compensation of Rs. 174.5 Millions from the Company for aforesaid non-compliance. Gujarat Pollution Control Board subsequently Issued a direction to lhe 
Company for payment thereof, which has been stayed by the Hon'ble Supreme Court, in the previous quarter, upon the Company depositing Rs. 50 Millions with the Court. or 
this amount, Rs. 9,8 Millions is to be released to legal representatives of the deceased individuals, for which the Company has recognized a provision In an earlier quarter 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 merits in these matters, and the Company is taking necessary steps, including tngal 

measures, to defend itself. Accordingly, no further provision is required in the financial results in thfs respect. 
4.. These financial results are rounded in "Rs. Million" instead of "Rs. Lakh" as was done till year ended 31 March 202◄, in order to harmonize presentation with the annual 
fln;1ncJal statements. 
5. The figures for the previous periods have been regrouped wherever necessary to conform to the current period presentation+ 

Place Mumbai 

O~Le 12 November 202-4 

HIKAL LIMITED 
Regd. Office: 717/718, MakerChamberV, Nariman Point, Mumbai-400021 , 

Phone: +91-22-62770299 

For HIKAL LTD 

Jai Htremath 
Executive Chairman 

CIN : l2--4200MH1988PTCOA80'28, E Mail : info@hikal.com, Website: www.hikal.com 

JOsl'lhe rftht ch•mlJlry 

SIGNED FOR IDENTIFICATION 

BY ~ 

SR BC & CO lLP 
u q 



HfJ<AL ~'l 
Standalone segment wise revenue, results, assets and liabilities 

for the quarter and half year ended 30 September 2024 
(Rs in Millions) 

Standalone 

Quarter ended Half year ended Year ended 
Particulars 30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Segment revenue 
a) Pharmaceuticals 2,940 2,294 2,703 5,234 4,952 11,002 
b) Crop protection 1,589 1,774 1,646 3,363 3,277 6,844 

Total 4,529 4,068 4,349 8,597 8,229 17,846 

Less: Inter segment revenue 

Revenue from operations 4,529 4,068 4,349 8,597 8,229 17,846 

2. Segment results 
a) Pharmaceuticals 402 86 118 488 216 935 
b) Crop protection 79 212 218 291 389 743 

Total 481 298 336 779 605 1,678 

Less ; 
i) Finance cost 188 198 131 386 269 564 

ii) Other un-allocable expenditure 48 34 40 82 80 177 

Add: 
i) Other un-allocable income 1 4 3 5 8 17 

Profit before tax 246 70 168 316 264 954 

3. Segment assets 
a) Pharmaceuticals 14,277 13,905 12,973 14,277 12,973 14,483 

b) Crop protection 8,858 8,872 9,606 8,858 9,606 9,212 

c) Unallocable 1,466 1,623 1,328 1,466 1,328 1,175 

Total assets 24,601 24,400 23,907 24,601 23,907 24,870 

4. Segment lfabilities 
a) Pharmaceuticals 2,640 2,674 2,581 2,640 2,581 2,457 

b) Crop protection 1,250 1,264 1,198 1,250 1,198 1,320 

c) Unallocable 8,678 8, 535 8,677 8,678 8,677 9,217 

Total liabilities 12,568 12,473 12,456 12,568 12,456 12,994 

For HIKAL LTD 

,,{ ..... ' 
.3 --

Jai Hiremath 

Place : Mumbai Executive Chairman 

Date ; 12 November 2024 DIN: 00062203 -
~~ LIM_, 

HIKAL LIMITED 

1101 Regd. Office ; 7171718, 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 

SIGl'~ED FOB Hitfrf;f!CFffiGN 
BY 



HfKAL 
Standalone Balance sheet as at 30 September 2024 

(Rs In Millions) 

Particulars As at As at 

30 September 2024 31 March 2024 

ASSETS 

Non-current assets 

Property, plant and equipment 

Capital work-in-progress 

Right of use assets 

Other intangible assets 

Financial assets: 

Investments 

Loans 

Others 

Income tax assets (net) 

Other non-current assets 

Total non-current assets 

Current assets 

Current Investments 

Inventories 

financial assets: 

Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Loans 

Others 

Other current assets 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 
other equity 

Liabilities 

Non-current liabilities 

Financial Liabilities 

Borrowings 

Lease liability 

llrovisions 

Deferred tax liabilities (net) 

Other non current liabilities 

Total cu r r,e,nt aue-ti 

Total assets 

Total equity 

Total non-current liabilitles 

Current liabilities 

Financial liabilities 

Borrowings 

Lease liability 

Trade payables 

• Total outstanding dues of Micro Enterprises and Small 
Enterprises 

• Total outstanding dues of creditors other than Micro 
Enterprises and Small Enterprises 

Other financial liabilities 

Other current liabilities 

Provisions 

Current tax liabilities (net) 

PlMe : Mumbai 

Date : 12 November 2024 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

HIKAL LIMITED 

Una.udlted 

14,763 

94 

3 

218 

58 

163 

15,299 

80 

3,383 

4,586 

200 

83 
6 

52 

912 

9,302 

24,601 

247 

11,786 

12,033 

4 f331 

25 

290 

299 

593 

5,53B 

3,396 

2 

290 

2,633 

350 

198 

44 

117 

7,030 

12,568 

24,601 

For HIKAL LTD 

,, 
v--

Jal Hlremath 

Executive Chairman 

DIN: 00062203 

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 
,-------1----- - - - ----- t!Just the rl11ht chernlstry 

s1GrJED F ~~ .Zi~;\;,.;-;;:;~ I 1G~,.. 
BY 

S R B C 81 Cf') ;_.LP 
IVI U j\. , C, ' d 

9,959 

4,143 

646 

101 

14,849 

54 

3 

160 

20 

119 

15,205 

3,037 

5,503 

126 

82 

5 

137 

775 

9,665 

24,870 

247 

11,629 

11,876 

4,229 

26 

280 

300 

593 

5,428 

3,919 

2 

261 

2,527 

408 

285 

44 

120 

7,566 

12,994 

24,870 



ltf-KAL 
Standalone Cash flow statement for the half y!!ar ended 30 September 2024 

(Rs tn Millions) 
Particulars Hair Year ended Half Ye1r ended 

30 September 2024 30 September 2023 

Unaudited Unaudited 

A, Cash flow from operating activities 
Profit before tax 316 264 
Adjustments: 

Depreciation and amortisation expenses 635 563 
Finance costs 386 269 
Interest income 151 (9) 
(Gain) on sale of property, plant and equipment (1 1 (2) 
Sundry balances written off/(back) 2 (21 
Provision for doubtful debts/advances 12 32 
Provision (written back)/wr1te off of inventories (121 34 
Profit on sale of investment (31 (4) 
Unrealised foreign exchange gain ISi 1131 

1,009 868 
Operating cash flow before workin11 capital changes 1,325 1,132 

Decrease in trade receivables 911 457 
(lncreasc)/Decrease in loans , other assets and other financial assets (128) 367 
(Increase) in Inventories (333) {544 ) 
lncrease/(Decrease) in trade payables 134 11711 
(Decrease) in provisions,other financial liabilities and other liabilities (105) 1751 

479 3 ◄ 

Cash generated from operations 1,804 1,166 
Income tax paid 11231 I14JI 
Net cash flows generated from operating: ac:tivities 1,681 1,023 

B. Cash flow from Investing activities 

Purchase of property, plant and equipment and intangible assets (595) (1,165) 

Proceeds from sale of property, plant and equipment 1 2 
Purchase of non current Investment 141) 

Purchase of current investment (77) 

Proceeds from sale of investment 4 
Interest received 3 11 

Decrease in other OOnk balances (includes margin money account) 11 1 101 

Net cash flows (used in) investing activities 1710) (1,047) 

C. Cash flow from financing activities 
Proceeds from long•term borrowings 750 

Repayment of long·term borrowings 1477) (446 ) 
(Repayment)/Proceeds of short·term borrowings (net) 16971 699 
Finance costs pilid {including interest on lease liability ) (396 1 (384) 

Payment of lease liability (3 1 (21 

Dividend paid on equity shares (741 • 0 

Net cash flows (used in) financing activities (897) (133) 

Net {Decrease)/ Increase In cash and cash equivalents 74 (1 57) 

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

Cash and cash equivalents at the end of the year 200 110 

Cash on hand 2 2 

Balances with banks 
• Current accounts 192 104 

~ Deposits accounts (deposits having original maturity of 3 months or less) 6 4 

Balance as per statement of cash flows 200 110 

For HIKAL LTD 

({ ..... ' 
-!I --

Place ; Mumbai Jai Hiremath 
Oat!! : 12 Nove mber 2024 Executive Chairman 

DIN: 00062203 

-
HlKAL LTD 

't-~ Regd. Office: 7171718, Maker Chamber V, Nariman Point, Mumbai· 400 021. 

~ Phone: •91·22·62770299 

lif CIN : L24200MH1988PTC048028, E Mail: lnfo@hikal.com, Website: www.hikal.com 0 
Just the right ct,e';nlstry 

1 '-.__/ 
1) 

SIGM[D fOB IDEi\iTiFICATIO * -N 



SR BC & CO LLP 
Char tered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 22 68 19 8000 

Independent Auditor's Review Report on the Quarterly and Vear to Date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Hikal Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results 
of Hikal Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), for the quarter ended September 30, 2024 
and year to date from April 1, 2024 to September 30, 2024 (the " Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) " Interim Financial Reporting " prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Statement has been approved by the Hold ing Company's Board of 
Directors . Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4 . The Statement includes the results of the following entities: 
a. Hikal Limited, India, Holding Company 
b. Acoris Research Limited , India, Subsidiary Company 
c . Hikal, LLC, USA, Subsidiary Company 

5. Based on our review conducted and procedures performed 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 recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the 
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

SR BC & CO LLP. a Limi ted Liabil ity Partnership with LLP Identity No AAS.-4318 
Regd Orfice : 22, Camac Street, Block 'B', 3rd floor, Kolkata-700 0 16 



S R BC & CO LLP 
Chartered Accountants 

Hikal Limited 

6 . We draw attention to note 3 to the Statement, as regards the ongoing investigations/ actions 
by statutory authorities in relation to alleged non-compliance with certain environmental laws 
and regulations, and the litigation in respect thereof, the outcome of which is presently 
uncertain. Our conclusion is not modified in respect of this matter. 

7. The accompanying Statement includes the unaudited interim financial results and other 
unaudited financial information, in respect of two subsidiaries, whose interim financial results 
and other financial information reflect total assets of Rs. 1 million as at September 30, 2024, 
and total revenues of Rs. 17 million and Rs . 26 million, total net profit after tax of Rs. 1 million 
and Rs. 0.1 million, and a total comprehensive income of Rs. 1 million and Rs. 0.1 million, each 
for the quarter and period ended on September 30, 2024 respectively, and net cash inflows of 
Rs. 0.1 million for the period from April 1, 2024 to September 30, 2024 which have not been 
reviewed or audited by any auditor. These unaudited financial results have been approved and 
furnished to us by the Management and our conclusion on the Statement, in so far as it relates 
to the affairs of these subsidiaries, is based solely on such unaudited interim financial results 
and other unaudited financial information. According to the information and explanations 
given to us by the Management, these unaudited interim financial results are not material to 
the Group. Our conclusion on the Statement is not modified in this regard. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

o. : 101 143 

UDIN:2Ji toJ/t,.38K6i,48 

Place: Mumbai 
Date: November 12, 2024 

Page 2 of 2 



HiJ<AL t . 
Statement of unaudited consolidated financial results 

for the quarter and half year ended 30 September 2024 
Rs 1n Millions (Except for earning per share) 

Conso11dated 

Quarter ended Half year ended Year ended 
Particulars 30-Sep-24 JO-Jun-24 30-Sep-23 30-Sep-24 30•Sep•23 31-Mar-24 

Unaudited UnaUdlted Unaudited Unaudited Unaudited Audited 

Income 
Revenue from operations 

Sale of products and services 4,508 4,038 4,312 8,546 8,173 17,687 
Other operating revenue 21 30 37 51 56 159 

Total revenue from operations 4,529 4,068 4,349 8,597 8,229 17,846 
Other income 4 5 10 9 19 25 

Total Income 4,533 4,073 4,359 8,606 8,248 17,871 

Expenses 

Cost of materials consumed 2,243 2,348 2,123 4,591 4,294 8,052 
Changes in inventories of finished goods and work·in-progress (224) (425) 8 (649) (458) 195 

Employee benefits expense 621 571 618 1,192 1,214 2,465 

Finance costs 188 198 131 386 269 564 

Depreciation and amortisation expenses 317 318 286 635 563 1,176 

Other expenses 1,140 994 1,024 2,134 2,101 4,464 

Total expenses 4,285 4,004 4,190 8,289 7,983 16,916 
Profit before tax 248 69 169 317 265 955 

Tax expense: 
-current tax 67 15 45 82 72 284 

-Deferred tax (2) 3 (2) 1 (1) (25) 

Total tax expense 65 18 43 83 71 259 

Profit for the period (Attributable to equity holders of parent) 183 51 126 234 194 696 

Other comprehensive income 
Items that will not be reclassified to statement of profit and loss (3) (2) (2) (5) (4) (8) 

Income tax relating to item that will not be reclassified to statement of profit and 1 1 1 2 1 2 

loss 

Other comprehensive loss for the year (net of Income tax) (Attributable to (2) (1) (1) (3) (3) (6) 

equity holders of parent) 

Total comprehensive income (Attributable to equity holders of parent) 181 50 125 231 191 690 

Paid-up equity share capital (Face value of Rs 2/· each) 247 247 247 247 247 247 

Other equity 11,630 

Earnings per share (Face Value of Rs 2/· each) (Not annualised for quarters) 

- Bask 1.48 0.41 1.02 1.90 1.58 5.64 

• Diluted 1.48 0.41 1.02 1.90 1.58 5.64 

SIGNED FDR !OENT!FICATION 

BY ~ 

S R B C & CO 1 •• ~-

f-.t"~ U \ ~ 



Notes : 

1. The above results were reviewed by the Audit Committee and approved by the Board of Directors of Holding Company at their meeting held on 12 November 2024. 

2. The consolidated financial results for the quarter and half year ended on 30 September 2024 have been subjected to a 'Limited Review' by the statutory auditors of the Holding 
Ctlmp~ny, The statutory auditors have expressed an unmodified reVlew conclusion. The l1mfted review report will be filed with the stock exchanges and will also be available on 
lhe Hotding Company's website, www.hikal.com. 

J.There are no material developments during the quarter fn the matter relating to the alleged improper disposal of by-products by the Holding Company in January 2022, for which 
,tawtory authorities have conducted investigations in relation to alleged non-compliance with certain environmental laws and regulatfons, and the matter IS pending before the 
Courts and relevant statutory authorities. 
In this connection, in March 2023, the National Green Tribunal, Principal Bench, New Delhi had passed an order accepting the joint committee's reports 1 which includes recovery 
of compensation of Rs. 174.5 Millions from the Holding Company for aforesaid non-compliance, Gujarat Pollution Control Board subsequently issued a direction to the Holding 
Company for payment thereof, which hos been stayed by the Hon'ble Supreme Court, In the prev,ous quarter, upon the Holding Company depositing Rs. 50 Millions with the Court. 
or this amount, Rs. 9.8 Millions i's to be released to legal representatives of the deceased individuals, for which the Holding Company has recognized a provision m an ea.rHer 
quarter as a matter of prudence, and without prejudice to its rights and contentions, 
Based on the advice of external legal counsel, the Holding Company believes it has a good case on merfts in these matters, and the Holding Company is taking necessary steps, 
including legal measures, to defend itself. Accordingly, no further provision fs required in th~ financial results in this respect. 
◄ . 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 
fina.ocf;il statements. 

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

Place Mumbai 

□•11' 12 November 2024 

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

Phone : +91-22-62770299 

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

Just the Hg~t chembtry 

SIGNED FOR IDENTIFICATION 

BY ~ 
SR BC & CO U .. P 

u t .. i 

For HlKAL LTD 

j~-
Jai Hiremath 

Executive Chairman 
DIN: 00062203 

~L 11-t, 
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lf1K/IL ii. 
Consolidated segment wise revenue, results, assets and liabilities 

for the quarter and half year ended 30 September 2024 
(Rs in Millions) 

Consolidated 

Particulars Quarter ended Half year ended Year ended 
30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Segment revenue 
a) Pharmaceuticals 2,940 2,294 2,703 5,234 4,952 11,002 
b) Crop protection 1,589 1,774 1,646 3, 363 3,277 6,844 

Total 4,529 4,068 4,349 8,597 8,229 17,846 

Less : Inter segment revenue - . 

Revenue from operations 4,529 4,068 4,349 8,597 8,229 17,846 

2. Segment results 
a) Pharmaceuticals 402 86 118 488 216 935 

b) Crop protection 79 212 218 291 389 743 
Total 481 298 336 779 605 1,678 

Less : 
i) Finance cost 188 198 131 386 269 564 

ii) Other un-allocable expenditure 46 35 39 81 79 176 

Add: 
i) Other un-allocable income 1 4 3 5 8 17 

Profit before tax 248 69 169 317 265 955 

3. Segment assets 
a) Pharmaceuticals 14,277 13,905 12,973 14,277 12,973 14,483 

b) Crop protection 8,858 8,872 9,606 8,858 9,606 9,212 

c) Unallocable 1,468 1,621 1,330 1,468 1,330 1,176 

Total assets 24,603 24,398 23,909 24,603 23,909 24,871 

4. Segment liabilities 
a) Pharmaceuticals 2,640 2,674 2,581 2,640 2,581 2,457 

b) Crop protection 1,250 1,264 1,198 1,250 1,198 1,320 

c) Unallocable 8,679 8, 534 8,677 8,679 8,677 9,217 

Total liabilities 12,569 12,472 12,456 12,569 12,456 12,994 

For HIKAL LTD 

' 
. 

j _ _ 
Jai Hiremath 

Place : Mumbai Executive Chairman 

Date : 12 November 2024 DIN: 00062203 -

O
~l/~ 

HIKAL LIMITED Ii ~~ 
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 • -- ~ 
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Hff<AL 
Consolidated Balance sheet as at 30 September 2024 

(Rs in MIiiions) 

Particulars As at A,at 
30 Saptambrr 1024 l I March '20Z4' 

Unavd1ted Alldlted 

ASSETS 
Non•current assets 

Property, plant and equipment 9,652 9,959 
Capital work-In-progress 4,381 4,143 
fl1ght•of•use assets 640 6 ◄6 

Other lntanslble assets 90 101 

14,763 14,8 ◄ 9 

Financial assets: 

Investments 94 5◄ 

Loans 3 3 
Others 218 160 

Income tax assets (net) 58 20 
Other non-current assets 163 119 

Total non-current assets 15,299 15,205 
Current assets 

Current Investment 80 
Inventories 3,383 3,037 
Financial as~ts: 

Trade receivables 4,586 5,503 
Cash and cash equivalents 202 127 
Bank balancc"li other than cash and cash equivalents 83 82 
Loans 6 5 
Others 52 137 

Other current assets 912 775 

Total current assets 9,304 9,666 

Total assets 24,603 24,871 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 247 247 
other equity 11,787 11,630 

Total equity 12,034 11,877 

Ltablllttts 

Nan•current llabllltleJ 

Financial liabilities 
Borrowings 4,331 4,229 
lease lfabillty 25 26 

Provisions 290 280 

Deferred tax liabilities (net) 299 300 

Other non current llabHftles 593 593 

Tot.al non-current ll11bfnc1c-s 5,538 5,428 
Currenc liabilities 
financial llabflltfes 

Borrowings 3,396 3,919 

lease liability 2 2 

Trade payables 

• Total outstanding dues of Micro Enterprises and 290 261 
Small Enterprises 

• Total outstanding dues of creditors other than 2, 634 2,527 
Micro Enterprises and Small Enterpris.es 

Other financial liabilities 350 408 

Other current liabilities 198 285 

Provisions ◄4 44 

Current tax liabilities {net) 117 120 

Total current llabllitles 7,031 7,566 

Total liabilities 12,569 12,994 

Total equity and liabilities 24,603 24,871 

For HIKAL LTD 

Placr : Mumbai Jai Hlremath 
Date : 12 November 2024 Executive Chairman 

..-
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HiJ<AL 
Consolidated Cash flow statement for the half year ended 30 September 2024 

lfa.f n MIiiion! ) 

Particulars 
Half year ended Half year ended 

30 September 2024 30 September 2023 

Unaudited Unaudited 
Cash flow from operating activities 

Profit before tax 317 265 
Adjustments: 

Depreciation and amortisation expenses 635 563 
Finance costs 386 269 
Interest income 151 191 
Sundry balances written orftfback) 2 121 
Provision for doubtrul debts/advances 12 32 
(Gain} on sale of property, plant and equipment 111 121 
Provision (written back)/write off of inventories 1121 34 
Profit icnvs . .nl~ al rrwest.meol 131 14 1 
Unrealised foreign exchange gain 151 113) 

1,009 868 
Operating cash flow before working capttal changes 1.326 1,133 

Decrease in trade receivables 911 457 
(lncrease)/Decrease In loans, other assets and other financial assets 1128] 366 
(Increase) in inventories (333) 1544) 
Increase /(Decrease) in trade payables 134 1171) 
(Decrease) in provisions,other financial liabilities and other liabilities 11051 1751 

479 32 
Cash generated from operations 1,805 1,166 
Income tax paid 11231 (143] 

Net cash flows generated from operating activities 1,682 1.023 

Cash flow from Investing activities 
Purchase of property, plant and equipment and Intangible assets (5951 (1,165) 
Proceeds from sale of property, plant and equipment 1 2 
Purchase of current investments 177) 
Purchase of non current investments 141 ] 
Proceeds from sale of investments 4 
Interest received 3 11 
Decrease in other bank balances (includes margin money account) 111 101 
Net cash flows (used In) Investing activities (710) (1,047) 

Cash flow from financing activities 
Proceeds from long-tenn borrowings 750 
Repayment of long-term borrowings 14771 14461 
Proceeds/(repayment) of short-term borrowings (net) (6971 699 
Finance costs paid (including interest on lease liability ) I396j 1384] 

Payment of lease liability 131 (2 1 
Dividend paid on equity shares 174 fO 
Net cash flows (used 1n) financing actMttes 1897) 1133] 

Net (decrease)/1ncrease In cash and cash equivalents 75 1157) 

Cash and cash equivalents at the beginning of the year 127 267 

Cash and cash equivalents at the end of the year 202 110 

Cash on hand 2 2 
Balances with banks 
• Current accounts 194 104 
• Deposits accounts (deposits having original maturity of 3 months or less) 6 4 
llkil,1u1c~ ru µie, ila.tt-r'nellt of Cbl1 ,u::i,,.._; 202 110 

For HIKAL LTD 

f'_: -
Pll, ~e : Mumbai Jal Hlremath 
Oi.te : 12 November 2024 Executive Chairman 

DIN: 00062203 

HIKAL LTD ~ 

Regd . Office: 717/718, Maker Chamber V1 Nariman Point, Mumbai• 400 021. 
"''M Phone: +91·22·62770299 r CIN: L24200MH1988PTC048028, E Mall: lnfo@hlkal.com, Website: www,hikal,com 
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