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May 16, 2025 

To To 
The Manager The Manager 
The Department of Corporate Services The Listing Department 
BSE Limited National Stock Exchange of India Limited 

Floor 25, P. J. Towers, Eschange Plaza, Bandra Kurla Comples, 
Dalal Street, Mumbai — 400 001 Bandra (East), Mumbai — 400 051 

Serip Code: 539450 Serip Symbol: SHK 

Dear Sir/ Madam, 

Sub: Outcome of Board Meeting held on May 16, 2025 

Pursuant to the provisions of Regulation 30, 33, 42 and other applicable provisions read with Schedule III of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform that the Board of 
Directors of the Company (“Board”) at its Meeting held today, i.e. May 16, 2025, has inter aiia approved the following: 

1) Financial Results: 

Audited Standalone and Consolidated Financial Results of the Company for the quarter and financial year ended March 31, 

2025. 

In this regard, please find enclosed herewith as Annexure I: 

- a copy of the aforementioned Audited Standalone and Consolidated Financial Results of the Company for the 
quarter and financial year ended March 31, 2025, as approved by the Board today along with the Reports of the 
Statutory Auditors of the Company on the Smndalone and Consolidated Financial Results of the Company; 

- adeclaration in compliance with the provisions of Regulation 33(3)(d) of the Listing Regulations stating that Deloitte 
Haskins & Sells LLP, Chatered Accountants, Statutory Auditors of the Company have issued the Audit Reports with 
unmodified opinion on the Standalone and Consolidated Financial Results of the Company for the financial year 
ended March 31, 2025. 

2) Recommendation of Final Dividend: 

Recommendation of final dividend of Re. 1 per equity share on 13,84,20,801 fully paid-up equity shares of face value of 
Rs.10/- cach (ic. 10%) for FY 2024-25 which shall be subject to approval by the Members of the Company at the ensuing 
Annual General Meeting of the Company. 

3) Annual General Meeting & Record Date 

Convening of the 69% Annual General Meeting of the Company on Tuesday, August 12, 2025 through Video 
Conferencing/Other Audio Visual Means in accordance with the relevant circulars issued by Ministry of Corporate Affairs 
and Securities and Exchange Board of India. 

The Final Dividend as recommended by the Board, if approved and declared at the said Annual General Mecting, will be 
paid on or after Tuesday, August 12, 2025 within the stipulated timelines in permitted modes to those Members or their 
‘mandates whose names appear as Beneficial Owners as at the end of the business hours on Friday, August 01, 2025 in the 
list of Beneficial Owners to be farnished by National Securities Depository Limited and Central Depository Services 
(India) Limited as all the shares of the Company are held in dematerialised form. The intimation regarding Record Date for 
Dividend is enclosed herewith as Annexure IL. 

S H Kelkar and 
Lal Bahadur Shashee Maeg, Mulsod (We 
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Fax: (022) 2208 12 04 
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4) Appointment / Re-appointment of Directors: 

a) Appointment of Ms. Pallavi Gokhale (DIN: 00036369) as an Additional Director (Non — Executive Non — 
Independent) of the Company based on the recommendation of the Nomination and Remuneration Committee 
with effect from July 01, 2025, to hold office upto the date of the ensuing Annual General Meeting of the Company, 
and thereafter, subject to the approval of the Members of the Company, as a Non-Executive and Non-Independent 
Director, liable to retire by rotation. 

b) Re-appointment of Mr. Kedar Vaze (DIN: 00511325) as Whole-time Director of the Company designated as 
Whole-time Director & Group Chief Executive Officer based on the recommendation of the Nomination and 
Remuneration Committee for a period of 3 (three) years from September 01, 2025 to August 31, 2028 (both days 
inclusive) subject to the approval of the Members at the ensuing Annual General Meeting of the Company. 

5) Appointment of Auditors: 

a) Appointment of M/s. Mehta & Mehta, Peer Reviewed Firm of Company Secretaries in Practice (Firm 
Registration No. P1996MH007500) as the Secretarial Auditors of the Company based on the recommendation 
of the Audit Committee for the first term of 5 (five) consecutive years commencing from FY 2025-26 till FY 2029~ 
30, subject to the approval of the Members of the Company at the ensuing Annual General Meeting of the 
Company. 

b) Appointment of Mr. Vijay Angolkar, Chartered Accountant as the Intemal Auditor of the Company for FY 
2025-26 based on the recommendation of the Audit Committee. 

) Appointment of M/s. Kishore Bhatia & Associates, Cost Accountant (Firm Registration No: 00294) as the 
Cost Auditors of the Company for FY 2025-26 based on the recommendation of the Audit Committee. 

6) Incorporation of Keva Middle East FZE: 

Approved incorporation of wholly owned subsidiary by name Keva Middle East FZE (or such other name as may be 
applicd by the Company or made available by the local Statutory Authoritics) in the United Arab Emisates (UAE). The 
Board, at its Mecting held on August 13, 2024, had approved incorporation of Keva Middle East FZE in Dubai to farther 
strengthen Keva’s presence in the Middle East Market in both fragrances and flavours. The Board has now approved 
incorporation of Keva Middle East FZE in any location in the UAE basis the infrastructure and facilities that would be 
suitable for the said company’s business. The incorporation is expected to be completed by December 31, 2025. 

The details in respect of Point Nos. 4, 5 and 6 above as required under Para A of Part A of Schedule IIT of the Listing 

Regulations read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 are 

enclosed herewith as Annexures III, IV and V respectively. 

The Board Meeting commenced at 05.47 p.m. and concluded at 06:27 p.m. 

This intimation is also being uploaded on the Company’s website at www keva.coin. 

You are requested to take the above on record. 

For § H Kelkar and Company Limited 

Deepti Chandratre 
Global Legal Counsel and Company Secretary 

Ends: As above 

S H Kelkar and 
Lal Bahadur Shashee Macg, Muluod (We 
Regd. Office: Devkaran M 

Phone: (022] 
Road, Mumbai - 400 002, (INDIA 

Fax: (022) 2208 1204 

CIN No, 174 7 959:
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

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

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2025 and (b) 
reviewed the Consolidated Financial Results for the quarter ended March 31, 2025 (refer ‘Other 
Matters’ section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Consolidated Financial Results for the Quarter and Year Ended March 
31, 2025 of S H Kelkar and Company Limited (“the Parent”) and its subsidiaries (the Parent and 
its subsidiaries together referred to as “the Group”), and its share of loss and other comprehensive 
loss of its associate for the quarter and year ended March 31, 2025 (the “Statement”), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “"LODR Regulations”). 

(a) Opinion on Annual Consolidated Financial Results 

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 audit reports of the other auditors on separate financial 
statements of subsidiaries and associate, referred to in Other Matters section below, the 
Consolidated Financial Results for the year ended March 31, 2025: 

(i) includes the financial results of the following entities: 

Parent: 
S H Kelkar and Company Limited 

Subsidiaries: | 
Keva Flavours Private Limited 
Keva Fragrances Private Limited 
Keva U.K. Ltd 
Keva Europe B.V 
Keva Italy S.r.l 
Keva Fragrance Industries Pte Ltd 
PT SHK KEVA Indonesia 
Anhui Ruibang Aroma Company Limited 
Creative Flavours and Fragrances S.p.A 
Keva Ventures Private Limited 
Amikeva Private Limited 
Provier Beheer B. V. 
Holland Aromatics B. V. 
Keva Germany GmbH 
Keva USA Inc. 
NuTaste Food and Drink Labs Private Limited (Upto July 24, 2024) v
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Associate: 
NuTaste Food and Drink Labs Private Limited (w.e.f. from July 25, 2024) 

(ii)  are presented in accordance with the requirements of (Regulation 33) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

(iii)  gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 

Regd. Office: One International Center, Tower 3, 31st floor, Senapati 8apat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, india. 
Deloitte Haskins & Sells LLP s registered with Limited Liability having LLP identification No: AAB-8737
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accepted in India of the consolidated net profit and consolidated total comprehensive 
income and other financial information of the Group for the year ended March 31, 2025. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 

31, 2025 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2025, based 
on our review conducted and procedures performed as stated in paragraph (b) of Auditor’s 
Responsibilities section below and based on the consideration of the reports of the other auditors 
referred to in Other Matters section below, nothing has come to our attention that causes us to 
believe that the Consolidated Financial Results for the quarter ended March 31, 2025, prepared 
in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 
31, 2025 

We conducted our audit in accordance with the Standards on Auditing (“SA"s) specified under Section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are 
further described in paragraph (a) of Auditor’s Responsibilities section below. We are independent 
of the Group and its associate, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (the “ICAIL”) together with the ethical requirements that are relevant 
to our audit of the Consolidated Financial Results for the year ended March 31, 2025 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 ICAI's Code of Ethics. We believe that the audit 
evidence obtained by us and the audit evidence obtained by the other auditors in terms of their 
reports referred to in Other Matters section below, is sufficient and appropriate to provide a basis 
for our audit opinion. 

Management’s and Board of Directors’ Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s 
Board of Directors and has been approved by them for the issuance. The Consolidated Financial 
Results for the year ended March 31, 2025, has been compiled from the related audited consolidated 
financial statements. This responsibility includes the preparation and presentation of the 
Consolidated Financial Results for the quarter and year ended March 31, 2025 that give a true and 
fair view of the consolidated net profit and consolidated other comprehensive income and other 
financial information of the Group including its associate in accordance with the recognition and 
measurement principles laid down in the Indian 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 LODR Regulations. 

The respective Board of Directors of the companies included in the Group and of its associate are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Group and its associate 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 respective financial results 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 this Consolidated Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group and of its associate are responsible for assessing the ability of the respective 
entities to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors either 
intends to liquidate their respective entities or to cease operations, or has no realistic alternative but 

to do so.
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The respective Board of Directors of the companies included in the Group and of its associate are 
responsible for overseeing the financial reporting process of the Group and of its associate. 

Auditor’s Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results for the year ended March 31, 2025 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 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 this Consolidated Financial Results. 

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 Annual Consolidated 
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. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of such controls. 

*  Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the LODR 
Regulations. 

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 and its associate 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 Consolidated 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 
Group and its associate to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Annual Consolidated 
Financial Results, including the disclosures, and whether the Annual Consolidated 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

*  Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the entities within the Group and its associate to express an opinion on the 
Annual Consolidated Financial Results. We are responsible for the direction, supervision 
and performance of the audit of financial information of such entities included in the 
Annual Consolidated Financial Results of which we are the independent auditors. For the 
other entities included in the Annual Consolidated Financial Results, which have been 
audited by the other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion.
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(b) 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Consolidated Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors 
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. 

Review of the Consolidated Financial Results for the quarter ended March 31, 2025 

We conducted our review of the Consolidated Financial Results for the quarter ended March 
31, 2025 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 ICAL A review of interim financial information consists of making inquiries, primarily of 
the Company’s personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with SAs specified under section 143(10) of the Act 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. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion 

and Conclusion section above. 

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

Other Matters 

. The Statement includes the results for the quarter ended March 31, 2025 being the balancing 
figure between audited figures in respect of the full financial year and the published year to date 
figures up to the third quarter of the current financial year which were subject to limited review 
by us. Our report is not modified in respect of this matter. 

We did not audit the financial statements/ financial information of 7 subsidiaries and 1 subsidiary 
upto July 24, 2024 included in the consolidated financial results, whose financial statements 
reflect total assets of Rs. 985.76 crores as at March 31, 2025 and total revenues of Rs. 181.19 
crores and Rs. 611.59 crores for the quarter and year ended March 31, 2025 respectively, total 
net (loss) after tax of Rs. (14.53) crores and Rs. (19.55) crores for the quarter and year ended 
March 31, 2025 respectively and total comprehensive loss of Rs. (14.72) crores and Rs. (19.74) 
crores for the quarter and year ended March 31, 2025 respectively and net cash inflow of Rs. 
6.75 crores for the year ended March 31, 2025, as considered in the Statement. The consolidated 
financial results also includes the Group’s share of profit/ (loss) after tax of Rs. 0.17 crore and 
Rs. (1.38) crore for the quarter and year ended March 31, 2025 respectively, as considered in 
the Statement, in respect of an associates, whose financial information have not been audited 
by us. These financial statements/ financial information have been audited, as applicable, by 
other auditors whose reports have been furnished to us by the Management and our opinion and 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based solely on the reports of the other auditors and the 
procedures performed by us as stated under Auditor’s Responsibilities section above. 

One of the subsidiary located outside India whose standalone financial information have been 
prepared by its management in accordance with accounting principles generally accepted in its
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country and was audited by the other auditor under generally accepted auditing standards 
applicable in that country. The Parent’s management has converted the audited standalone 
financial information of the aforesaid subsidiary located outside India from accounting principles 
generally accepted in its country to accounting principles generally accepted in India. We have 
audited these conversion adjustments made by the Parent’s management. Our opinion and 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of this subsidiary located outside India, is based on the report of other auditor, our audit 
of the conversion adjustments prepared by the Management of the Company and the procedures 
performed by us as stated in Opinion paragraph above. 

Our report on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

« The consolidated financial results include the unaudited financial information of 3 subsidiaries, 
whose financial information reflect total assets of Rs. 55.67 crores as at March 31, 2025 and total 
revenues of Rs. 23.25 crores and Rs. 87.31 crores for the quarter and year ended March 31, 2025 
respectively, total net profit/ (loss) after tax of Rs. (1.30) crores and Rs. 7.06 crores for the 
quarter and year ended March 31, 2025 respectively and total comprehensive profit/ (loss) of Rs. 
(1.30) crores and Rs. 7.06 crores for the quarter and year ended March 31, 2025 respectively and 
net cash outflow of Rs. 5.01 crores for the year ended March 31, 2025, as considered in the 
Statement. These financial information are unaudited and have been furnished to us by the 

Management and our opinion and conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and associate, is based solely 
on such unaudited financial statements. In our opinion and according to the information and 
explanations given to us by the Board of Directors, these financial statements are not material to 
the Group. 

Our report on the Statement is not modified in respect of the above matter with respect to our 
reliance on the financial statements certified by the Board of the Directors. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

izl 

Vishal L. Parekh 
Partner 

Place: Mumbai Membership No. 113918 
Date: May 16, 2025 UDIN: 25113918BMKWGI5080
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Stotement Of Conslidated Financisl Results For The Quarte and Year Ended March 31,2025 
(in crores) 

Guarter Ended Veor 
articutars 31122008 10320 s 31032008 

(Refer Note 8) Unaudited (Refer Note Audited Audited 

1 |ncome 
(SES 50378 3 45368 200246 75881 
(5 St - Contract manufacturing(Refr noe 5) P 1938 1 7026 n8 
) Other operating ncome 204 246 195 1088 819 
[Revenue fram operations 6738 s s34 Zima0 Te083 

2 [Other income (Refer note 4) 166 089 137 2385 5.86 

3 |Total income (1 +2) 569.04 544.10 514.71 2,147.25 1,846.69 

s [Expenses 
() ost of materas consumed w362 27958 21527 125100 92637 
() Changes in inventoies offinished goods and workn-progress 3011 2163 sss1 (1120) 3096 
() Contract mantacturing cost of goods sold(Refer note 5) 1667 1530 1411 5630 5200 
(4 Employee benefis expense 7556 7650 s1s1 2991 23806 
(c) Fnance costs: 1289 B8 1000 942 3077 
1) Deprecition and amartisation expense 2168 235 20 9470 5606 
(g Other expenses 7.9 85.26 76.00 34061 27118 
Total experses a1z St 5587 Tor05t 6341 

5 [profitbefore tax, exceptional items and share ofloss In Associates (34] 3752 226 sesk 17674 18328 
6 [share of profiy/{toss) of an Associate (net of tax) 017 (0.89)} - (1.38) = 

7 [Prfit before tax and exceptiona temsfrom continuing operatons (5+61 769 37 XD 536 53 
8 [Bicoptonalerws - gan/loss (Refer note31 X Teass) - 
5 [Profit before tax from contining operations (778) o701 73 EX) st [ 
10 [Focepense 

current tax 930 1003 1405 5136 6552 
excess provisin n respectof ealer years 0.7) 042 {042 (014) (030) 
eterred tax (14.53) (059) 1023 (10.49) (579) 

11 [Profit from continuing operations(-10) 102.51 1751 34.98 74.08 12380 

12 LossProft from discontiued operations - - ) o) o8] 
13 [Tox Expensesof dscontinued operations . (079) ©73) 
14 [Loss) rom dscontinued operatons sher tax) (12-13) - B (59 won) (029) 
15 [Profit for the period/year (11+14) 102.51 1751 3343 7301 12355 

26 [other comprehensive income 
temsthatwil not e recassifled o profit o loss (078) ©a1) (078) e z3) 
income tax relating toems thatwil ot be reclssfed to proft orloss o1 010 020 a1 031 
temsthat wil be rectssfedtoproftorfoss s02 (5) am @ss) 693 
income tax relatingto Rems that willbe reclassied 1o prof orloss ox (073) oo - 

| Total Other comprehensive Income 467 {16.86)) 4.19 3.77)| 601 

17 |Total comprehensive Income for the period/ year (15+16) 107.18 0.65 37.62 69.24. 129.56 

18 [Net Profit/(Loss) attributable to: 
|owners 10252 52 591 28 12242 
|-Non Controlling Interests (0.01)| {0.00)) {0.48)| (0.23)| 113 

19 |other comprehensive income otibutable to: 
Lowners s (s.7) a8 a79) 611 
| Non Controing Interests - oo oo (001) (.10 

20 [rotat compreensive incomey(Loss) for the pericd / year atrbutabie to: 
| owners 10728 085 809 6948 1853 
|Non Controlling Interests. 0.01)) - (0.47) {0.24)) 103 

21 [Faidap equty share apital (Face Valas of 10 sach] Teaz X5 e Teaz TRz 
22 [Reserves excding evaluation reserves s o Balance sheet date EEE] o7 
23 [Eornings per share Face Vakue of €10 each)(not sonaied fo e qurter: 

(2) Basic and diluted earning per share from continuing operations (EPS) (<) 741 127 256 537 8595 

(b) Basic and diluted earning per share from discontinued operations (EPS) (X) . ] {0.10)) {0.06)} {0.02) 

(€ Basic and ckted earing per shar from continuing and discontinued aperations a1 127 246 s 593 
ers) (0 

3 ( mumea 
400080 
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e 
(X in crores) 

|Audited Consolidated Balance Sheet As atMarch 31,2025 | As at March 31, 2024 
Particulars Audited Audited 
ASSETS 

1| Non-current assets 
Property, plant and equipment 367.28 36972 
Capital work-in-progress 3852 6.95 
Right of use asset 9312 49.01 
Investment property 055 055 
Goodwill 31090 30872 
Other intangible assets 18072 20027 
Intangible assets under development 7.53 583 
Financial assets 

Investments 1116 002 
Other financial assets 15.76 13.79 

Deferred tax assets (net) 25.09 2.7 
Current tax assets (net) 5037 5331 
Other non-current assets 804 241 
Total non- current assets. 1,109.04/ 1,039.35 

2| current assets 
Inventories 717.73 656.87 
Financial assets 

Investments - 957 
Trade recelvables 505.86 489.60 
Cash and cash equivalents 86.45 10006 
Other bank balances 033 301 
Loans 824 345 
Other financial assets 99.95 265 

Other current assets 157.29 97.89 
Total current assets 1,575.85 1,363.10 

TOTAL ASSETS 2,684.89) 2,402.45] 

EQUITY AND LIABILITIES 
1| Equity 

Equity share capital 138.42 138.42 
Other equity 1,133.54 1,074.39 
Equity attributable to owners of the Company 1,271.96 1,212.81 
Non-controlling interest 047 1.38 

Total equity 127243 1,214.19 

2| viabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 174.68 173.05 
Lease liabilities 63.00 3175 
Other financial liabilities 1.89 057 

Provisions 0.46 142 
Deferred tax liabilities (net) N 41.02 4736 
Total non-current liabilities 28114 25415 

Current liabilities 
Financial labilities 

Borrowings 570.17 443,87 
Lease liabilties 2430 1712 
Trade payables 

~total outstanding dues of micro enterprises and small enterprises 18.59 2822 
~total outstanding dues of creditors other than micro enterprises and 
small enterprises 38138 32691 

Other financial liabi 6482 4268 
Provisions 21.40 1914 
Current tax liabilities (net) 1295 1934 
Other current liabilities 3771 36.83 
Total current liabilities 1,131.32 934.11 

Total Liabilities 1,412.46 0 C02,18826 
o EAN 

TOTAL EQUITY AND LIABILITIES 2,684.89 |/ 2,402,25. 

s % ©



S HKELKAR AND COMPANY LIMITED Keva 
Regd. Offce : Devkaran Mansion, 36 Mangaldas Road, Mumbai - 400002 India 

Website : www.keva.con, E - mall :investors@keva.co.in, Tel No. 431 22 21649163, Fax No' 49122 21649766 
‘Consolidated Segment-wise Revenue, Assets and Liabilities for the Quarter and Year Ended March 31,2025 

(i crores) 
Quarter Ended T Vear Ended 

Particulars 31.03.2025 31.12.2024 31032004 | 31.03.2025 31.03.2024. 
[Refer Note ) Unaudited [Refer Note 8] ‘Audited Audited 

1. Segment Revenue 
Fragrance 507.79 49319 45699 1927.49 1,687.57 
Flavours 5665 4756 5440 185.23 14527 
Total (a) 6044 54075 51139 211272 183260 

Other Operating Income. 
Fragrance 260 209 187 574 790 
Flavours 030 037 008 084 029 
Total 8) 294 246 195 1068 819 

‘Revenue From Operations (A+5) 56738 G 212340 184083 

2. Segment Results (Profit (+) / Loss(-) before tax and Interest from 
lordinary activities and after exceptional iems) (Refer note 3) 
~Fragrance 10740 3503 6210 13145 21993 
- Flavours 1442 1213 272 4276 2106 
Total 22 4716 782 a1 24039 
‘Add/(less): Share of (los) from assocates 
- Flavours 017 (089) - (138) - 
Less: Finance costs (12.89) 382) (100 (@.42) (3977) 
Add/(Less): Other unallocable income net of unallocable expenditure (a175) (5.08) (5.94) (8.60) (17.5¢) 
Total Proft Boforo Tax from Cantinuing Operations 9201 s8.84 11881 

3.5egment Assets 
~Fragrance 230685 223289 220880 230635 210880 
~Flavours 2225 20053 15523 2225 15523 
- Unallocated 155,69 18480 138.42 15569 13842 
Total 2,684.89 262722 240285 268089 240235 | 
4. Segment abilfties 
~Fragrance 7215 50609 40693 an215 0693 
~Flavours 2384 2481 272 2384 272 
~Unallocated 91647 93106 75861 91647 75861 

Total 141246 1461.9 118826 1a1246 118826 

‘Notes on Segment Information: 
la. Segment Revenue , Results, Assets and Liabiltes represent amounts identifiable to each of the segments. Other unallocable income net of unallocable expenditure. mainly includes| 
interest income, dividend Income, income from current investmentsinet), expenses on common services not directly identfiable to indivicual segments, corporate expenses and| 
Junaliocable exceptional items. 



S H Kelkar and Company Limited 
Keva, 

Audited Consolidated Statement of Cash Flows 

(Rin crores) 
For year ended For year ended 

Particulars March 31, 2025 March 31, 2024 
Audited Audited 

A. Cash flows from operating actvities 
Profit before tax from continuing operations 1481 183.28 
{Loss) before tax from discontinued operations (1.07) (0.98) 

Adjustments for : 
Exceptional ltem 60555 - 
Depreciation and amortization 9470 8931 
Interest income 092) (@7 
(Gain) on sale of investment at FVTPL (Mutual Fund) (039) (1.24) 
(Gain) on sale of Investment in subsidairy (including fair value gain on remeasurement of 899 
remaining interest) . - 
Share of loss from Associate 138 - 
Loss on sale of Property Plant and Equipment, Investment Property Intangible assets 025 094 
Inventory write down 056 057 
Insurance claim received - (141)) 
Finance cost 29.02 4126 
Provision on trade and other receivables 115 330 
Liabilities no longer required written back (085) (0.78)] 
Bad debts written off 194 11 
Loss/(Gain) on Financial assets at FVTPL (Derivatives) 200 (0.49) 
Loss on Forelgn exchange (net) s5.48 265 

Operating profit before working capital changes 309.08 31581 

Changes i working capital 
(Increase) n trade and other receivables (31.42) (65.72) 
(Increase)/ Decrease in loans and advances (4.60) 117 
(Increase) in inventories (12281) (58.15) 
(Increase) in other current assets (169.28)| (31.62) 
(Increase) in Non current assets (283) (257) 
Increase in trade and other payables 9154 520 
Increase / (decrease) in Provision 056 (1.19) 

Net change in working capital (238.86)] (148.87)] 

Cash flows generated from operating activites before taxes 7022 16694 

Direct taxes paid (Net) (s4.48) (59.48) 
Net cash flows generated from operating activities (4) 1574 107.46 

8. Cash flows from investing activities 
Purchase of Property, plant and equipment, investment property and intangibles assets P 1as) 
(including capital work in progress and intangible assets under development ) ) ) 
Proceeds from sale of Property, plant and equipment and investment property > 025 
Net proceeds from sale of / (investment in) mutual funds 836 1505 
Net proceeds from sale of investment in subsidairy 25 - 
Decrease in other bank balances 145 067 
Payment for acquisition of non-controlling interest - (39.14) 
Interest received 113 028 
Insurance claim received - 14 
Dividend received - 065 

Net cash flows (used in) investing activities (8) (72.28) (8177) 

. Cash flows from financing activities 
Proceeds from Long term borrowings 13477 - 
Repayment of Long term borrowings (91.53) (45.48) 
Proceeds of Short term borrowings 637.59 30445 
Repayment of Short term borrowings (494.36) (215.29) 
Payment of lease obligations (including interest) (3241) (21.72) 
Proceeds from sale of Treasury Shares by Employee Benefit Trust (Refer note 48 (a)) - 49.04 
Dividend paid (1038) (2943) 
Increase in Non Controlling Interest - 039 
Finance cost paid (44.39) (33.90) 

Net cash flows generated from financing activities (C) 9929 819 

D. Netincrease in cash and cash equivalents (A + B+C) 2275 3388 

£. Cash and cash equivalents (at the beginning of the year) (25.30) (57.42) 
‘Add(Less): Change in Bank balance due to loss of control 456 - 

F. Effect of exchange rate changes on cash and cash equivalents (0.75) (1.76) 
G. Cash and cash equivalents at the end of the year (D+£+F) 2026 (2530 

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

current accounts 58.12 
exchange earners foreign currency account 2825 

cash on hand 0.08 X 
Bank overdraft (66.19) . 
Total Cash and cash equivalents 2026 ! 



Notes - 
1 The sbove consolidated financials results of S H Kelkar and Company Limited, its subsidiares (collectively referred to as ‘the Group) were reviewed by the Audit Committee at its 

meeting held on May 16, 2025 and subsequently approved by the Board of Directors of § H Kelkar and Company Lirited (the Company) at its meeting held on May 16, 2025, The| 
statutory auditors of the Company have auited the above results for the quarter and year ended March 31, 2025 pursuant to Regultion 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as "the Listing Regulations, 2015°). The above results are filed with the StocK 
Exchanges and avallable on Group website -www keva.co.in. 
The Group has two reportable operating segments viz. Fragrances and Flavours, as per IND AS 108 - Operating Segment, Fragrances segment manufactures in fragrances and aromal 
ingredients. Flavours segment manufactures in flavours. 
A major fire broke out at the Vashivali plant of the Company located at Raigad ditrict Maharashtra on April 23, 2024. There were no injuries or oss of Ife and the safety of al th 
‘personnel was ensured. The Company has incurred a loss in respect of Property, Plant & Equipment and inventories having a carrying value of ® 160,18 crore, Accordingly, the Compar 
has recognised a loss of € 160.18 crore during the year. Subsequently, the Company got an interim relief approval (on account payment) of € 95 Crore towards the said clim from thel 
insurance company on March 30, 2025, Out of tha said & 95 crore, the Company has received an amount of % 87.72 crore subsequent to the year end and Is awaiting the balancel 
‘payment from insurance company towards one-oif co-insurer share. The Company has given an undertaking to indemnify the insurance company, incase of any adverse findings i thel 
claim which can impact the sdrmissibilty. Per information available with the Company, there are o adverse findings which can impact the admissibilty of the claim. Further to this, thel 
Company has also received an amount of € 4.64 crore during the year towards scrap realisation. Consequently, the losses suffered on account of the fire net of the approved interim| 
relief has been presented as an exceptional Item in the Statement of Proft and Loss. 

4 Keva Flavours Private Limited ('KFL) (subsidiary of the Group) entered into a Share Purchase Agreement (SPA) dated June 24, 2024 for sale of 40% stake held by KFL i s subsidiary 
NuTaste Food and Drink Labs Private Limited ('NuTaste’). Consequently, the financial results of NuTaste upto the date of sale and for all comparative periods have been disclosed a3 
fesults from discontinued operations. The closing date of the sale was determined as July 24, 2024, The group had recognised gain of % 18.92 crore including X 11.17 crore towards| 
revaluation of remaining Interest i the entity (40%). 
The Group had acquired a customer contract whereby Creative Flavours & Fragrances SpA (CFF), a subsidiary of the Group, sell fragrance formulations to one large customer on| 
contract manufacturing. Accordingly, CFF performs the processing of raw materials under the guidance of the customer. This activiy Is not part of the Group's core business and is donel 
onlyfor one large customer due to a past long-term agreement entered into by CFF. 
The manageril remuneration aggregating < 3.00 crore paid to the whole time director of the parent company for the financial year ended 31st March 2025 i in excess of the limits 
applicable under section 157 of the Companies Act, 2013 read with Schedule V thereto by % 1.79 crore. Such excess has been approved by the Boerd of Directors of the parent company| 
and will be placed before the shareholders for their approvalin the forthcoming Annual General Mesting, pending which, the excess amount has been disclosed as recoverable from thef 
‘whole time director. 

7 The Board of Dirsctors recommended a fina dividend of € 1.00 for the year ended March 31, 2025, at their mesting held on May 16, 2025 subject to the approval at the annual general 
meeting. 
The figures for the quarter ended March 31, 2025 and 2024, represent the differences between the audited figures in respect of fullfinancial vears and the figures for the nine months| 
‘ended December 31, 2024 and 2023, respectively which were subject to mited review 

9 The Audited Consolidated Balance Sheet, Audited Consolidated Statement of Cash flows and Segment-wise Revenue, Assets and Liabiltes for the quarter and year ended March 31, 
2025 are attached to this Statement. 

» 

For and on behalf of Board of Directors 

Place: Mumbai 
Date: May 16, 2025 
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Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

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

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2025 and (b) 
reviewed the Standalone Financial Results for the quarter ended March 31, 2025 (refer ‘Other 
Matters’ section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Standalone Financial Results for the Quarter and Year Ended March 
31, 2025” of S H Kelkar and Company Limited (the “Company”), (the “Statement”), 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 “LODR 
Regulations”). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations given to 
us, the Standalone Financial Results for the year ended March 31, 2025: 

i. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

ii. gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 
accepted in India of the net loss and total comprehensive loss and other financial 
information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 

31, 2025 

With respect to the Standalone Financial Results for the quarter ended March 31, 2025, based 
on our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, 
nothing has come to our attention that causes us to believe that the Standalone Financial 
Results for the quarter ended March 31, 2025, prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 

31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SA”s) specified under 
Section 143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those 
Standards are further described in paragraph (a) of Auditor’s Responsibilities section below. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (the “ICAI”) together with the ethical requirements that are 
relevant to our audit of the Standalone Financial Results for the year ended March 31, 2025 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 ICAI’s Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion. 

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

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Management’s and Board of Directors’ Responsibilities for the Statement 

This Statement which includes the Standalone . Financial Results is the responsibility of the 
Company’s Board of Directors and has been approved by them for the issuance. The Standalone 
Financial Results for the year ended March 31, 2025 has been compiled from the related audited 
standalone financial statements. This responsibility includes the preparation and presentation of 
the Standalone Financial Results for the quarter and year ended March 31, 2025 that give a true 
and fair view of the net profit and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in the Indian 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 
LODR Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding 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 Standalone Financial Results that give a true 
and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, 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 financial reporting process of the 
Company. 

Auditor’s Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2025 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 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 this Standalone Financial Results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the Annual Standalone 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, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

* Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the LODR 
Regulations. 

» 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
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(b) 

exists related to events or conditions that may cast significant doubt on the ability of the 
Company 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 Company to cease to 
continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone Financial 
Results represent the underlying transactions and events in a manner that achieves fair 
presentation. 

* Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the Company to express an opinion on the Annual Standalone Financial 
Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Standalone Financial Results. 

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. 

Review of the Standalone Financial Results for the quarter ended March 31, 2025 

We conducted our review of the Standalone Financial Results for the quarter ended March 
31, 2025 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 ICAL A review of interim financial information consists of making inquiries, primarily of 
the Company’s personnel responsible for financial and accounting matters and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with SAs specified under section 143(10) of the Act 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.
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Other Matter 

* The Statement includes the results for the quarter ended March 31, 2025 being the balancing 
figure between audited figures in respect of the full financial year and the published year to 
date figures up to the third quarter of the current financial year which were subject to limited 
review by us. 

Our report on the Statement is not modified in respect of this matter. 

For DELOITTE HASKINS & SELLS LLP 

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

Vishal L. Parekh 
Partner 

Place: Mumbai Membership No. 113918 
Date: May 16, 2025 UDIN: 25113918BMKWGH3156



San o oo 
e Ol ot Vo S o Wil G ot Keva, NP T e 

(incrores) 
‘Quarter Ended Year Ended 

particulars 31.03.2025 3112208 31.03.208 31.03.2005 31033024 
(Refer note 9) Unaudited (Refer note 9) Audited Audited 

1. |income 
(2 Sales 2576 20525 2473 112080 92858 
(b) Other operating income 261 316 303 1667 1200 
Revenue from operations 278,37, 298.01) 241.36 113747 54067 

|- [otherincome 147 095 242 159 2072 
3. [Totalincome (1+2) 27984 29936 25018 115343 96139 
| [Expenses 

(2) Cost of materials consumed 18390 18530 15376 867.72 59603 
() Changes in inventories o finished goods, workin-progress 1502 2083 1n1s (7373) (376) 
Jand stockcn-trade 
) Employee benefits expense 91 1972 012 10150 390 
() Finance costs 537 691 169 1875 652 
(e Depreciation and amortisation expense 757 650 642 2649 270 
/() Other expenses 4619 4333 a1 15981 12006 
[Total expenses 28496 29159 2195 110054 838,75 

5. [(Loss] / Profit before exceptional toms and tax (3-4) (5.12) 711 2223 5289 12264 
5. [ Exceptionalitems - (loss) (Refer note 3 and 51 4348 - - (71.39) E 
7. [Proft/ (Loss) before tax (5 +6) 4336 777 23 (18.50) 264 
8. [Taxexpense 

(Current tax 208 53 2a 837 
IShort provsion i respect of earir year (141) - 021 (L) o021 
|Doferred tax. (1851} 140 056 (597) (0.27) 
[Total tax (17.48) 14 600 (@.99) 2831 

9. [Profit/ (Loss) for the period/ year (7-8) 6088 633 1623 (a3.56) 9433 
[20.  [Other comprehensive income 

Iems that will not be reckassifed to profit o loss (059) (024) (049) (131) (099) 
Income tax relating to items that will ot be reclassiied to profit 015 006 012 033 024 
Jorloss. 
tems that will be reclassfied to profit or loss (035) 292 - (07) - 
Income tax related to tems that willbe reclassified to profitor 024 (073) 004 . 
oss 
[Other comprehensive income (2.15) 200 (037) (@.11) 070} 

[11.  [Total comprehensive income for the period year 5969 833 1586 (1467 9263 
(9+10] 

[12.  [Pald-up equity share capita (face value of X 10 each) 13842 1842 1842 1822 B84z 
[13.  [Reserves excluding revaluation reserves as at balance sheet date: 59513 62018 

116, [Eamnings per share (face value of % 10 each) (not annualised for 
[the quarter) 
(e) Basic 440 046 118 (0s8) 688 
(b) Diluted a0 046 118 (039) 658 

INotes : 
1 The above standalone financialresults of 5 H Kelkar and Company Liited were reviewed by the Audit Committee at its meeting held on May 16, 2025 and subsequently| 

‘approved by the Board of Diractors of S H Kelkar and Company Limited ('the Company’) at ts meeting held on May 16, 2025. The statutory auditors of the Company have| 
reviewed / audited the above results for the quarter and year ended March 31, 2025, parsuant to Regulation 33 of the Securites and Exchange Board of India (Listig| 
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as "the Listing Regulations, 2015"). The above results are fled with the Stock Exchanges| 
‘and available on Group website -wwnw.keva.co.n. 

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

3 Amajor fire broke out at the Vashivall plant of the Company located at Ralgad distict Maharashtra on Apri 23, 2024, There were no ijuries o los oflfe and the safety of al| 
the personnel was ensured. The Company has incurred a loss in respect of Property, Plant & Equipment and inventories having 2 carrying value of R160.18 crore. Accordingly, 
the Company has recognised 3 los of £160.18 crore during the year. Subsequently, the Company got an interim relef approval {on account payment) of 95 Crore towards| 
the said claim from the insurance company on March 30, 2025. Out o the sald 95 Crore, the Company has received an amount of ¥ 87.72 crore subsequent to the year end| 
and is awalting the balance payment from insurance company towards one offco-insurer share. The Company has given an undertaking to indemnify the insurance company 
in case of any adverse findings in the claim which can impact the admissibilty. Per information available with the Company, there are no adverse findings which can impact] 
the admissbilty of the laim. Further to this, the Company has also received an amount of R 4.64 Crore during the year towards scrap realisation. Consequently, the losses| 
suffered on account of th fire net of the approved Interim ralief has been presented as an exceptional ftem i the Statement of Profit and Loss. 

4 OnJune 21, 2024, 5 H Kelkar and Company Limited has further invested in equity shares amounting to % 58.53 crores {equivalent USD 7.0 millon) in ts wholly owned 
subsidiary Keva Fragrance Industries Pte Ltd. On August 21, 2024, § H Kelkar and Company Limited has lnvested In equity shares amounting to % 16.74 crores (equivalent USD 
20 million) in ts wholly owned subsidiary Keva USA Inc. On September 26, 2024, S H Kelkar and Company Liited has further Invested in equity shares amounting to X93.32) 
crores equivalent EUR 10.0 millon) in ts wholly owned subsidiary Keva Europe B.V. 

5 The Company holds investment n equity shares of Keva Ventures Private Limited, its wholly owned subsidiary and also has loan receivable from the said subsidiary 
aggregating X 1084 crores. Based on the managements assessment considering the continued operating losses, an impalrment provision of % 10.84 crores have been| 
recognized inthe Statement of Profit and Loss and the same has been presented as an exceptionalitem. 

6 The Board of Directors recommended a final dividend of % 1.00 for the year anded March 31, 2025, at their meeting held on May 1, 2025 subject to the approval at the 
‘annual general meeting. 

7 The Company has processed goods amounting to X 38175 crores through its wholly owned subsidiary, during the year ended March 31, 2025 (previous period % Ni) 

& The manageris| remuneration agaregating % 3.00 crore paid to the Whole Time Director for the financial year ended 315t March 2025 is in excess of the limits spplicable 
under section 197 of the Companies Act, 2013 read with Schedule V thereto by R 1.79 crore. Such excess has been approved by the Board of Directors and will be placed 
before the sharehokders for their approvalinthe forthcoming Annual General Meeting, pending which, the excess amount has been disclosed as recoverable from the whole. 
time director. 

9 The figures for the quarter ended March 31, 2025 and 202¢, represent the differences between the audited figures in respect of fullfinancil years and the figures for thel 
nine months ended December 31, 2024 and 2023, respectively which were subject to imited review. 

10 The Statement of Audited standalone Balance Sheet and Audited Standalone Statement of Cash Flows for year ended March 31, 2025 are attached to this Statement. 

For and on behalfof Board of Directors 

[Place: Mumbai il 
Chief Executive Officer and Whole Time) [Date: ay 16,2025 \ Birector 
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Website : www.keva.co.in, E - mail:investors@keva.coin 

Tel No. 49122 21649163, Fax No : 49122 21649766 
(Xin crores) 

Audited Standalone Balance Sheet Asat st 
March 31, 2025 March 31, 2024 

particulars ‘Audited Audited 
"ASSETS 

1 | Non-current assets 

Property, plant and equipment 124.36 1288 
Capital workin-progress 1605 077 
Right of use asset 2803 1242 
Goodwill 959 959 
Other intangible assets 2792 36.00 
Intangible assets under development 675 519 
Financial assets 

Investment in subsidiaries 502.26 33067 
Loans - 1019 
Other financial assets 4.25 422 

Non Current tax assets (net) 2500 2016 
Other non-current assets 6.0 243 
Total non-current assets 75111 563.92 

2 | Current assets 

Inventories 396.75 233 
Finandial assets 

Investments - 8.02 

Trade receivables 162.28 169.90 
Cash and cash equivalents 1312 2138 
Other bank balances 012 011 
Loans 257 297 
Other financal assets 102,78 494 

Other current assets 1050 640 
Total current assets 688,12 637.05] 

TOTALASSETS (1+2) 1,439.23 120057 

EQUITY AND LIABILITIES 
1| Equity 

Equity share capital 158.42 13842 
Other equity 595.13 62018 
Total equity 73355 758.60 

2| Liabilities 
Non-current liabilities 
Financial labilties 

Borrowings 13811 - 
Lease libilities 1757 858 

Deferred tax labilties (net) 253 887 
Total non-current liabilities 158.21 1745 

Current labilties 
Financial labilties 

Short term borrowings 15850 6850 
Lease liabilities 1178 6.29 
Trade payables 

total outstanding dues of micro enterprises and small 
enterprises 899 1732 

total outstanding dues of creditors other than micro 
enterprises and small enterprises 31059, 285.19 

Other financial libilities 3129 208 
Provisions 1146 986 
Current tax abilites (net) 218 385 
Other current labilties 1268 1.87 
Total current liabilities 547.47 42092 

Total Liabilties 705.68 2237 

TOTAL EQUITY AND LIABILITIES (1+2) 

MUMBAI 
400080 



SH KELKAR AND COMPANY LIMITED Keva 
CIN : L74998MH1955PLC009593 
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‘Audited Standalone Statement of Cash Flows 

®in crores) 

For year ended March [For year ended March 
[Particulars 31,2025 31,2024 

Audited Audited 
A Cash flows from operating activities 

Profit before tax (18.50)| 12264 
Adjustments for : 

Exceptional tems 739 4 
Depreciation and amortisation expense 2649 2570 
Net Loss on sale of property, plant and equipment, investment property and 
intangible assets . 004 
Loss /(Gain) on mark to market at FVTPL 161 ©063) 
(Gain) on sale o Investments at FVIPL (025) (1.03) 
Unrealised foreign exchange loss 300 040 
Dividend income received from subsidiary (11.64) (14.8) 
Inventory write down 042 035 
Interest income (024) (081) 
‘Guarantee commission Income (292) (2.9) 
Provision / (Reversal) o lss allowances on trade receivables 376 013 

Bad debts written of 015 o7 
Labilties no longer required witten back (087) (057) 
Interest on delayed payment of Income tax (001) (041) 
Finance costs 1875 682 

‘Operating profit before working capital changes .13 1587 

Working capital adjustments 
Decrease / (increase) in trade receivables 366 (28.43) 
(Increase) / decrease in loans and advances and other assets (104.70) 45 
(Increase) in inventories (220) (67.27) 
Increase in trade and other payables, provisions 2760 1094 

Net change in working capital 196.20) (75.31) 

Cash flows (used In) / generated from operating activities before taxes (5.07)| 6056 

Direct taxes paid (Net) (2.57) (30.19) 
Net cash flows (used in) / generated from operating activties (A) (12.64) 3037 

5. Cash flows from investing actviies 

Purchase of property, plant and equipmen, investment property and intanglbles 
(including capital work-in-progress and intangible assets under development) (34.15) (@59) 
Proceeds from sale of Investment ina Subsidiary. E 029 
Investment in equity shares of subsidiaries (168.58) (a4.07) 
Loan given to subsidiary (0.15) (028) 
Loan recovered from subsidiary. 050 1 
Net Proceeds from sale o / (Investment in) mutual funds 829 1302 
Decrease in deposits and other bank balance 027 128 
Dividend received from subsidiary 164 1523 
Interest received 140 007 
‘Guarantee commission income from subsidiaries 292 289 
Net cash flows (used in) investing actvites (8) (177.86) (20.16) 

€. Cash fiows from financing actvities 
Proceeds from long term borrowings from subsidiary. 13477 R 
Proceeds from short term borrowings from subsidiary. 30000 2600 
Repayment of short term borrowings to subsidiary. (21000) (32.19) 
Repayment of lease obligations including interest (including related party) (12.23) (8.66) 
Proceeds from sale of Treasury shares by Employee Benefit Trust - 914 
Dividend psid (10.38) (2768) 
Finance costs paid (19.92) (@279) 
Net cash flows generated from financing actviies (C) 18224 3.86 

D. Net (decrease) / increase in cash and cash equivalents (A+B +C) (®26) 1607 

E. Cash and cash eauivalents at the beginning of the year 2138 731 

F.Cash and cash equivalents at the end of the year (D+£+F) 1312 238 

Cash and cash equivalents Comprise of 
Balences with banks in - 

Current accounts 597 1843 
Exchange earmers foreign currency account 310 288 

Cash on hand 005 007 
Total Cash and cash equivalents B2 7138 

‘The above statement of cash flow has been prepared under the indirect method as set out in Indian Accounting Standard (Ind 
A5 7)-"Standalone Statement of Cash Flow" 
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May 16,2025 

To To 

The Manager The Manager 

The Department of Corporate Services The Listing Department 

BSE Limited National Stock Exchange of India Limited 

Floor 25, P. ]. Towers, Exchange Plaza, Bandra Kutla Complex, 

Dalal Street, Mumbai — 400 001 Bandra (East), Mumbai — 400 051 

Scrip Code: 539450 Scrip Symbol: SHK 

Dear Sir/ Madam, 

Sub: ion for it Reps 

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

Regulations, 2015, the Company hereby declares that the Statutory Auditots - Deloitte Haskins & Sells 

LLP, Chartered Accountants - have issued the Audit Reports with unmodified opinion on the Standalone 

and Consolidated Financial Results of the Company for the financial year ended March 31, 2025. 

We request you to kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For § H Kelkar and Company Limited 

Wholetine Director & Group CEO 

Encl: As above 

S H Kelkar And Company Limited 
Lal Bahadur Shashtri Marg, Mulund (West), Mumbai - 400 080. Tel : +91 22 6606 7777 

Regd. Office : Devkaran Mansion, 36, Mangaldas Road, Mumbai - 400 002. (INDIA) 
Phone : (022) 2206 96 09 & 22019130 / Fax : (022) 2208 12 04 

www.keva.co.in 
CIN No. L74999MH1955P1 CO09593



May 16, 2025 

To 
The Manager 
The Department of Corporate Services 
BSE Limited 

Floor 25, P. J. Towers, 
Dalal Street, Mambai — 400 001 

Scrip Code: 539450 

Dear Sir/ Madam, 

Annexure IT 

To 

Keva 

The Manager 
The Listing Department 
National Stock Exchange of India Limited 

Eschange Plaza, Bandra Kurla Comples, 
Bandra (East), Mumbai — 400 051 

Scrip Symbol: SHK 

Sub: Intimation of Record Date for payment of Dividend for FY 2024-25 

Please find below the details of the Record Date as per the prescribed format for determining entitlement of the Members to 
the Final Dividend for FY 2024-25 as recommended by the Board of Directors at its Meeting held on May 16, 2025, subject to 
the approval of the Members of the Company at the 69* Annual General Meeting of the Company to be convened on 
Tuesday, August 12, 2025: 

Scrip Symbol/ | Type of security Record Date Purpose 
Code 

SHK Equity Shares of Rs. 10/- cach | Friday, August | Determining entitlement for payment of Final 
539450 01, 2025 Dividend of Re. | per equity share of face value 

of Rs. 10/- each for FY 2024-25 

The Final Dividend as recommended by the Board, if approved and declared at the ensuing Annual General Meeting, will be 
paid on or after Tuesday, August 12, 2025 within the stipulated timelines in permitted modes to those Members or their 
‘mandates whose names appear as Beneficial Owners as at the end of the business hours on Friday, August 01, 2025 in the list 
of Beneficial Owners to be furnished by National Secusities Depository Limited and Central Depository Services (India) 
Limited as all the shares of the Company are held in dematerialised form. 

You are requested to take the above on record. 

For § H Kelkar and Company Limited 

Deepti Chandratre 
Global Legal Counsel and Company Secretary 

£ Shashre Macg, 
S H Kelkar and 

Muluad (We 1 +91 22 6606 
100 002. (INDIA



Annexure IIT 

Appointment/ Re-appointment of Directors 

Keva 

St. Particulars Appointment of Ms. Pallavi Gokhale | Re-appointment of Mr. Kedar Vaze as 
No. as an Additional Director (Non — | Whole-time Director of the Company 

Executive Non — Independent) of the | designated as Whole-Time Director 
Company & Group Chief Executive Officer 

1 Reason for Change viz., | Based on the recommendation of the | Based on the recommendation of the 

appointment, re-appointment; Nomination ~ and ~ Remunemation | Nomination ~ and  Remuneration 
ienation; ) Comumittee, the Board of Directors of | Committee, the Board of Directors of 

otherwise the Company at its Meeting held today | the Company at its Meeting held today 
ie. Friday, May 16, 2025, has infer alia | ie. Friday, May 16, 2025, has inter alia 
considered  and  approved  the | considered and approved the re- 
appointment of Ms. Pallavi Gokhale | appointment of Mr. Kedar Vaze (DIN: 
(DIN: 00036369) as an Additional | 00511325) as Whole-time Director of the 

Director (Non — Esccutive Non — | Company designated as Whole-Time 
Independent) of the Company with | Director & Group Chief Executive 
effect from July 01, 2025, to hold office | Officer for a period of three years from 
upto the date of the ensuing Annual | September 01, 2025 to August 31, 2028 
General Meeting of the Company and | (both days inclusive) subject to the 
thereafter, subject to the approval of the | approval of the Members at the ensuing 
Members of the Company, as a Non- | Annual General Meeting of the 
Esecutive  and  Non-Independent | Company. 
Director liable to retire by rotation. 

2. Date of appointment/re- | Date of Appointment: July 01, 2025. Date of Re-appointment: September 
appointment, i 01, 2025. 

? & term of appointment / | Term of Appointment: Ms. Pallavi 
re-appointment Gokhale shall hold office as an | Term of Re-appointment — Mr. Kedar 

Additional Director upto the date of the | Vaze shall hold office as Whole-time 

ensuing Annual General Meeting of the | Director of the Company from 
Company and thereafter, subject to the | September 01, 2025 to August 31, 2028 
approval of the Members of the | (both days inclusive) subject to the 
Company, as a Non-Executive and Non- | approval of the Members at the ensuing 
Independent Director liable to retire by | Annual General Meeting of the 

rotation. Company. 

3. | Brief profile (in case of appointment) | Ms. Pallavi Gokhale is a Chartered | Mr. Kedar Vaze has been a key architect 
Accountant and Cost Accountant with 
over two decades of esperience in 
consulting: 

Through her twenty plus years of 
professional services experience, M. 
Pallavi Gokhale has supported large 
Indian organisations and multi-nationals 

across chemicals, automotive, industrial 
products and metals and mining sectors, 
in ensuring high levels of corporate 
govemance while achieving business 
objectives. Pallavi comes with deep 

experience in risk management, process 
and controls optimization, digitization 
and driving sustainable govemance 

of Keva Group’s stmtegy and 
transformation in the last decade. 

Mr. Kedar Vaze completed B. Sc from 
Ramnasin Ruia College, Mumbai. He 
has done MSc. (Chemisty) from IIT 
Mumbai and  subsequendy, attended 
Global Managers Program in Stanford 
University, USA. 

Mr. Kedar Vaze, a third generation 

founder- family, has been associated with 

Keva since 1996. He took over the role 

of Group Chief Executive Officer in 

2015 prior to which he has worked 

within Keva Group in different roles of 

Lal Bahadur Shasheei Macg 
Regd. Office: Devkaran M 

Phone: (022] 

S H Kelkar and 
Muluad (We 

Road, Mumbai 

SPLCO09593 

o122 
INDIA 

Fax: (022) 2208 12 04 



Keva 

frameworks. 

She has been a partner at a large 
consulting  organisation  and  has 
successfully executed several complex 
reengineering  programs  for  multi- 
location, multi-business organizations 

contributing to operational cfficiencies 
and creating long term value. With a 
strong track record of collaborating with 
leadership  teams, she has been 

instrumental  in  partnering  with 
organisations in setting up robust risk 
management practices. 

Chicf Technology Officer and Group 
Chief Operating Officer. 

He has made Keva Group a highly 
performance driven organisation, while 
keeping the Group’s values front and 
centre. 

Disclosure of relationships between 

directors (in case of appointment of 
a director) 

Ms. Pallavi Gokhale is not related to any 
Director of the Company. 

Mr. Kedar Vaze is the son of Mr. 
Ramesh Vaze and Mss. Prabha Vaze, 
who are the Directors of the Company. 

Information as required pursuant to 
BSE Circular with ref. no. LIST/ 

COMP/ 14/2018-19 and the 

National Stock Exchange of India 

Lid with ref. no. 

NSE/CML/2018/24, dated June 20, 
2018, 

Ms. Pallavi Gokhale has mot been 
debarred from holding the office of 
Director on account of any order issued 
by SEBI or any other such authosity. 

Mr. Kedar Vaze has not been debarred 
from holding the office of Director by 
virtue of any order issued by SEBI or 
any other authority. 

: Al Bahadur Shasher: Magg, Mulsad (Wes 
S H Kelkar and Company Limited 

A 400 080, Tel +91 22 6606 777 
INDIA 400 002 
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Annexure IV 

Appointment of Auditors 

StN | Particulars Appointment of M/s. Mehta | Appointment of Mr. Vijay | Appointment  of  M/s. 
o & Mehta as the Secretarial | Angolkar as the Internal | Kishore Bhatia & Associates 

Auditors of the Company Auditor of the Company as the Cost Auditors of the 
Company 

1. Reason for Change viz, | The Board of Directors of the | The Board of Directors of the | The Board of Directors of the 

appointment, re- | Company at its Meeting held | Company at its Meeting held | Company at its Meeting held 
appeintment; today i.e. Friday, May 16, 2025, | today ie. Friday, May 16, 2025, | today i.e. Friday, May 16, 2025, 
resignation;—removal—death | has infer alia considered and | has infer alia considered and | has infer alia considered and 

or-otherwise approved the appointment of | approved the appointment of | approved the appointment of 
M/s. Mehta & Mehta, Peer | Mr. Vijay Angolkar, Chartered | M/s. Kishore ~Bhatia & 
Reviewed Firm of Company | Accountant as the Intemal | Associates, Cost Accountant 
Secretaries in Practice (Firm | Auditor of the Company for | (Firm Registration No: 00294) 
Registration No. | FY 2025-26. as the Cost Auditors of the 

P1996MH007500), as  the Company for FY 2025-26. 

Secretarial Auditors of the 

Company for the first term of 
5 (fve) consecutive years 
commencing from FY 2025-26 

ll FY' 2029-30, subject to the 

approval of the Members of 
the Company at the ensuing 
Annual General Meeting of the 

Company. 

2. Date of appointment — May | Date of appointment — May | Date of appointment — May 

appointment 
appeintment 

16, 2025 subject to the 
approval of the Members of 
the Company at the cnsuing 
Annual General Meeting of the 
Company. 

Term of appointment - First 
term of 5 (five) consecutive 
years commencing from the 
FY 2025-26 till FY 2029-30. 

16,2025 

Term of appointment - To 
conduct Internal Audit for FY 

2025-26 

16,2025 

Term of appointment - To 
conduct Cost Audit for FY 
2025-26 

S H Kelkar and 
Muluad (Wes £ Shashre Macg, 

ompany Limited 
100 080, Tel: +91 22 

Road, Mumbai - 400 002 (INDIA, 
Fax: (022) 2208 1204 
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Buef profile (in case of | Mechta & Meht is over 25- | Mr.  Vijay  Angolkar is | M/s. Kishore Bhatia and| 

appointment) year-old firm promoted by Mr. Chartered Accountant with an | Associates is a firm of Practising] 

At Mehta and Ms. Dipt | SSperience of 36 years across | Cost acconntants based in 
Mehta, The fim started out gs | Eoginecting, FMCG and IT | Mumbai  offering  a  widd 

. industdes in the areas of | spectum of Services to its| 

a lf“‘f“m‘g €Ompany | Finance, Accounts and Internal | esteemed clientele. The firm has| 
secretaries” firm, and today the | sudit  fanctions. He is | handled various assignments in 
bouquet of services includes | associated with Keva group | Costing such as Cost audit 
Management, Mentoring, | since July 2019 in Corporate | Certifications, Setting up costing] 
Stiategizing, Finance, Legal, Finance handling | systems, Cost  consultancy, 

Compliance, HR, Secretarial, Confolidatifm and  Internal Costin:g—based tu.mafo\md 

N . Audit functions. strategies, etc. across diverse| Marketing, Operations, : ) : 
T industry and client base viz,| 

Sustainability and so on. Pharmaceuticals, Chemicals 

Real Estate, Steel, 

Telecommunications, Petroleum,| 
FMCG, etc. 

Disclosure of relationships | Not Applicable Not Applicable Not Applicable 

between 
directors  (in  case  of 
appointment of a 
director) 

S H Kelkar and Company Limited 
Lal Bahadur Shasheei Magg, Muliod (West), Mumbai - 400 080, Tel: +91 22 6606 7777 
Regd. Office: Devkaran Ma, 36, Mangaldas Road, Mumbai - 400 002. (INDIA 

Phone: (022) 2206 96 09 & 2201 91 30 / Fax: (022) 2208 1204 
www keva.coin 

CIN No, 1.74999MH 1955PLCO09593 
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Annexure V. 

Incorporation of Keva Middle East FZE 

.| Particulars Details 

name of the entity, date & country of 
incorporation, etc.; 

The Board of Directors of the Company at its Mecting held today i. Frday, 
May 16, 2025 approved the incorporation of Keva Middle East FZE (or such 
other name as may be applied by the Company or made available by the local 
Statutory Authorities) in the UAE. 

Date of Incorporation: Not Applicable* 

Country of Incorporation: United Arab Emirates 

* Proposed to be incorporated 

‘name of holding company of the incorporated 
company and relation with the listed entity; 

The Company will be the holding company of Keva Middle East FZE. 
Consequent to the incorporation, Keva Middle East FZE would be a wholly 
owned subsidiary of the Company. 

industry to which the entity being acquired 
belongs; 

Fragrances & Flavours industry 

iv) | bricf background about the entity incorporated | Keva Middle East FZE will serve as a strategic cxtension of Keva's global 
in temms of products / line of business; operations, reinforcing the Company’s commitment to innovation, technology, 

and localized excellence, Keva Middle East FZE is being incorporated to support 
the rapidly evolving needs of the Fragrances & Flavours clientele in the Middle 
East and will play a pivotal role in accelerating Keva’s global rescarch and 
development capabilitics. 

) | bricf details of any governmental or regulatory | The incorporation is being done as per the applicable laws in the UAE (including 
approvals required for the incorporation; specific compliances for Sharjah International Airport Free Zone (SAIF Zone) 

and as per the Forcign Exchange Management Rules, Regulations and Directions 
issucd by the Reserve Bank of India, as applicable 

) | mature of consideraion - whether cash | Cash Consideration 
consideration or share swap and details of the 
same; 

i) | cost of subscription / price at which the shares | AED 150,000 
are subscribed; 

iij) | percentage of sharcholding / control by the | 100% 
listed entity and / or number of shares allotted. 

£ Shashre Macg, 
aran Ma. 

S H Kelkar and Company Limited 
Muluad (Wes Mu 

Mangal 
2201 

100 080, Tel: +91 22 
INDIA oad, Mumbai - 400 002 

Fax: (022) 2208 1204 

SPLCO09593 
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