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PART I - STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NlNE MONTHS ENDED 31st DECEMBER 2023 
(fin Lakhs) 

Quarter Ended Nine Months Ended Year Ended 
Sr. 
No. Particulars 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03. 2023 

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

1 Income from operations 
(a) Revenue from operations 
(b) Other operating income 

Total income from operations 

(refer note 5) 

50,314.7 48,345.9 
654.5 590.4 

50,969.2 48,936.3 

45,787.4 1,50,555.3 
739.5 1,827.7 

46,526.9 1,52,383.0 

•· - --

·---· --- - - - . - - -,f--------'---+------'-''--1--416.7 577.3 103.3 1,415.1
--

·- -

3 Total income (1 + 2) 
4 Expenses 

(a) Cost of materials consumed 
(b) Changes in inventories of finished goods and 

work-in-progress 
(c) Employee benefits expense 

-(d)Flnance costs 
- - ---- -

(e) Depreciation and amortisation expense 
in otrier exoenses (refe

·
r-note 3) 

Total expenses 

6_ Exceptional Item _(refer note 6) 

7 _ _  Profit before tax (5 + 6) __________ ________ _ 

8 Tax expense 
-----·------ ·- --
- --------------- -

.{§Lt;:urrent tax (refer note _6_,) ________ _ 
(b) Adjustment of tax r�lated to ear lier periods (net) 
(c) D eferred tax 

Total tax expense _______________________ _ 

- --
--

51,385.9 

27,762.2 

1,�5�.l_ 
_l,�].§_ 

690.5 -----

-·-- 3,432._§__ 
11,693.8 
48,624.9 

49,513.6 

29,084.6 

___ (1_,11.�-�)_ 
-- .]_,_I.§!+. 2 

750.2 
--- 3,440.5_ 

11,660.1 
47,513.7 

_2,'-7_6 _1._0--1---_ 1,999.9 

- - --- -- --4------l 

46,630.2 1,53,798.1 

27,654.5 �.596 3_ 

761.2 217.8 
. -�I9.4 

--- -----

10,920.0 
994.1 --- 2,2i,L_o --

_ 3,011.8 _ _ J.Q,23�3 
11,282.7 35,083.3 
46,623.7 1,46,330.7 

--� ___ 7,467.4 _ 

31,510.1 
--- ·----1-------l- -----t- - ---

1,999.9 .. ___ 2--',_76_1_.o__J_ __ _,__ __ _____ 6_ ._5 _,_ 38,977.5 
_, _ _ ____ _,_ ___ __ 

-- -----

326.0 255.0 (77.1) 8,051.1 
- (83.8) -

555.3 331.2 31.8 1,101.8 
586.2 (129.1) 9, 152:9.._ 881.-3 ... - -1-----'--'----+----::.+---'-'-::..::....:-'.L.�--..:...,_:_.c::..: 

-

- . 

----
-·--

1,4_1,570.5 __ 
1,888.2 

1,43,458.7 

-- --

1-��.1-�Q] _ 
2,450.2 

1,97,610.5 
-- - - -

415 .0 �...:..0_ - - �---

1,43,770.7 1,9 8,025.5 

84,2�6.:.� 1, 16_,3i3? c§_

4,5_?J-_5 5._467 � 
9,399_� 12,§9§_3_ 
2_._49_�.3 3,66? 9 
8,143.4 11,:iJ.9-! 

33,934.3 44,913.1 
1,42,760.3 1,94,242 .8 

3,782.7 

1,010..:�. ·-

68.7 --- -----
- _(8_3_:..?) -·- _ (83.6-}. 

725.3 
641.7 

154.1 
139.0 

9 Pr°"fi!.!._ �_!he period / year (7 - 8) 1,413.7 135.6 29,824.6 --+-___ 1_,_,8:....1....:.9 __ 7-+-----'--'-+-----'-.::....::..C..:.....+--=.::...!..::...=....:..:'-=-J.- ____ 8_1_1_.4-+-- .I,.!��o_

1 O _Other Cmnprehensive Income (OCI) ___ _ 
·- -----+-----+-------1-------· -

-1------+-----l------t----------

(a) Items that will noi: be reclassified to profit or loss 
� �

-
-R_i�rii_e.9i�rement gains/ (losses) on definedbenefitp

-
ians 

Income tax effect 

--------+-------1-------1-------1--- -- --- ---- ----
(71.1) (93.2) 23.0 (68.1) 107.9 44.7 

----------------- ·- 17.9 23.4 (5.8) 17.1 _ J27.2) --� 
1--------------------·--·-. - --1-- -----'('--53_._,_2)-l--__ (,..._6_9.�8)

'-l---___ 1_7 ._2-l-----'-'(5 __ 1.::..:.,0L)I _ _ 80. 7 ____ --· _1!!_ 
(�terns that will be reclassified to profit or loss _ _ _ _ _________ -----+-------+------

Net movement on effective portion of cash flow hedges (327.8) (279.0) {895.4) (165.8) 
- lncometax effect ·

--
�

--
�--

-
--1--____ 4....:.1_:_:. 9

-+-___ 4.:....:0.:....:.2
::..+- ----=22::..:5:...:...3::.+---'(C..:.1 .:..97:..:·=-i2) 

__ • ___ __,_(2_:_8..::..5._9),-l------J±� -- (670.1) ___ J363.0) _ 

(2,499.9)_ 
629.2 

(1,870.7) 

• Other-Comprehensive Income (net of taxes) ______ -_ _  ·_-_· +----'-(3.::....3:..::9..:.....1:..L)�_-->..:(3:..::0..:.8....:..6.Lj)i-------'-=(6
:..::
5

::::_
2.:.:.9-4

) ___ ('...:4..:.14.:.:·.=.,0)
q_-_ - ·(1,79O:-i)) 

-
�
-

_
-
Jt�Q� 

- ---- - -+-----+-----+------+------- ---

11 Total Comprehensive Income (9 + 10) - ------1---1"-'-;5.::....4.::..:.0..:..c.6
'--l--

_---'-1
'-';:1..:.05.::.... . ..:.1 +--_.........,_(5=-1:.:.7.::..:..3

"-1
)

1----=2..:.9 ,'--'-4..:.10::..:·-=-i6 

t---------------------------1------4------l-------+-------i------ --+--- ---- --
12 Paid-up equity share capital (Face Value f 2/- per share) ___ --+----1-"-,3_8_4_.5-+-__ 1...:..,3_8_4_.5-+-__ 1--',_3 8_4_._5

-+--
_�1,'-3_84_ ._5 ____ 1,384.'5 __ ! 1384.5 

1·3 Earnings per share (before exceptional item, refer note 6) * 
(of f 2/- each) 

1B __ a_s_ic�(_in_�-'-) ___________________ -+-____ 2_.7-+-____ 2_.0-1-____ o_ ._2 _____ 7._6-4- ___ ____ 1.2._� ____ j� 
.1-D_ i _ lu _te_d�(�in_�...,_) _______________________ -+-____ 2_.7-+-____ 2_.o--1-____ o_.2-1- -----7 __ � __ 1.3 ·----�-
1--------------------- ----+------+-------J------l,------1------ ··--�------� 

Earnings per share (after exceptional item, refer note 6) * 
(of� 2/- each) 
Basic (in f) 2.7 2.0 0.2 43.1 _ _ 1_. _3

-+--____ 4 __ .5_ 
f-D _il _ut_e _d�(1_·n _f-'-) ___________________ -+-____ 2_.7-+-____ 2_.0-1-____ 0_ . _2 ____ 4 _3._0-+- -----1-.3-+- ----·__!§_ 

* Not annualised 
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1. The above unaud ited standalo e financial results were reviewed by the Audit Committee a d approved by the Board of Directors a• their respective eetings eld on 
2nd February, 2024. These a dited standalone financial res Its have been prepa ed in accordance with he Indian Acco nting Standards ("Ind-AS") as specified 
under Section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) a ,d t ,e 
provisions of the Companies Act, 2013. 

2. The disclosures under Ind AS 108 - Operating Segments have been included in the consolidated financial results and accordingly, not included in the standalone 
financial results. 

3. Other expenses includes foreign exchange loss for the period: 
(fin Lakhs) 

Quarter Ended Nine Months Ended Year Ended 

Particulars 
31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(refer note 5) 
Foreian exchanae loss 167.7 390.6 863.4 784.0 1,434.5 1,658.0 

4. On 18th July 2022, the Company issued and allotted 990 (Nine Hundred and Ninety only) 8.45% unsecured rated listed taxable redeemable Non-convertible 
Debentures (NCDs) amounting to t 9,900.0 lakhs (Face value oft 0.0 lakhs each) repayable at the end of 3 years from the date of allotment, on private placeme t 
basis. The said NCDs were listed on the Wholesale Debt Market Segment of BSE Ltd. on 21st July 2022. Additional d isclosures as per Clause 52 (4) and Clause 52 (2) 
of Securities and Exchange Board of India (Listing Obligations and Disclos re Requirements) Regulations, 2015 are as under: 

Sr. 

No. 
Particulars 

Debt-equity ratio (times) 
[(Non-current borrowings + Current borrowings) I Equity (Share capital + Other 
Equity)] 

2 Long term debt to working capital (times) 
((Non-current borrowings + Current maturities of long-term debt) I Net working 
capital (Current assets-Current liabilities excluding Current maturit ies of long-term 
debt)] 

Quarter Ended 

31.12.2023 30.09.2023 
0.36 0.50 

- -----

0.93 1.02 

Nine Months Ended 

31.12.2022 31.12.2023 31.12.2022 
1.16 0.36 .16 

- ---·- - -

2.37 0.93 2.37 

Year Ended 

31.03.2023 
0.92, 

- - -
2.35 

- ----- ---------- --------·-- --- - --+------r-----r- -- ---1-------1--- --- --- - ---- ---

3 Total debts to total assets ratio(%) 19.2% 24.2% 41.5% 19.2% 41.5% 34.8% 
[(Non-current borrowings + Current borrowings) / Total assets] 

. ---------1------1-------1---------li--------ll---- --·--- ------
4 Debt service coverage ratio (times) 

[(Net income / Debt obligations*) [ Net income is Profit after tax, before exceptional 
items, finance cost, depreciation and amortisation expense] (Debt obligations is 
maturity of long-term debts and interest payment for the period upto three / nine 
months for quarter / nine months ended ratios and upto twelve months for year 
ended ratios)] 
* Debt obligations excludes prepayments out of proceeds from exceptional items. 

s-,n-te_r _e -st _ s_e _rv_ i -ce_c_o_ve_r_a _g _e -ra- t-io-(t -
im_e_s _) __________ 

[ Earnings before interest, taxes, depreciation and amortisation and exceptional 
items - Interest income)/ Finance cost] 

6 Current ratio (times) 
(Current assets/ Current liabilities] 

-

1.06 1.53 

9.91 7.92 

.. 
1.44 1.35 

0.81 1.34 0.80 0.98 

3.43 8.63 3.97 --- ---4j5-

------- --· 
1.12 1.44 1.12 1.11 

--- --------

7 Bad debts to Trade receivable ratio (%) (not annualised for the quarter / nine 
months) Not applicable as there are no bad debts 
[Bad Debts/ Average trade receivable] 

--t--------------------------------t------,------,------.,....-

8 Current liability ratio (%) 
(Current l iabilities/ Total liabilities] 

9 Debtors turnover (in times) 
[(Sales of goods I Average trade receivable)] -(not annualised for the quarter/ 
nine months) 

62.9% 

1.27 

66.4% 60.2% 

1.19 1.10 

62.9% 60.2% 58.9% 

3.65 3.21 4.41 

- --1---------------------------- ---- ----+-------+------+-----+------r-----r-- - ---
1 O Inventory turnover ( in times) 

[(Cost of good sold / Average inventory)] -(not annualised for the quarter/ nine 
months) 

--,------------------------
11 Operating margin (in %) 

[(Profit before tax and exceptional items + Depreciation and amortisation expense 
+ Finance costs(-) Other income)/ Revenue from operations] 

12 Net profit margin ( in %) 
[(Net profit for the period before exceptional items/ Revenue from operations)] 

13 Asset coverage ratio on secured Non - Convertible Debentures (NCDs) (in times) 
(Total assets pledged for secured NCDs / Outstanding bal ' ured NCDs] 

0.79 

12.7% 

3.7% 

·-

0.72 0.68 2.38 2.00 2.86 

--
11.5% 8.4% 12.2% 7.8% 9.2% 

-

2.9% 0.3% 3.4% 0.6% 1.6% 

--
Not applicable as NCDs are unsecured. 

14 Debenture redemption reserve 
�\-1ND�-.'lc_�""'�°'-___,f-------------- _______ _ 

//�Fl--· � _ 
Not applicable 

·-15- Ne_t __ w_o _
rt

_h -(t-in_L_a_k -hs_ ) _________ _,
/
'
1/
1

.:r.:: (fl 1,09,277.6 1,07,705.4 78,939.7 1,09,277.6 78,939.7 ., - ·so,81-0.8 
flO r , I 
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ote : P 'rs •ant to Reg la:io 52(3) of the SEBl (Listing Obliga:io:,s and Disclosure Requireme ,ts) Reg ·lations, 2015, :1-ie req ireme:i: to disclose 
security cover is ot applicable, since e Compa y's no -co vertibie debent res are unsecured. Below are the de•ails for i terest a d p i cipal 
repayment 

Previous due date for payment of interest for NCDs 
Paid on-

- - ---•- -
_______ -- ------ - -- - --·-

Previous du�_�aJ_e_for repa_yment of principal for N�Ds __ _ 
Paid on 
Next due 9.ate for payment of interest for NCDs 
Amount of Interest 1------------ - ---- -------- ----

Next due date for repayment of principal for NCDs 
Redemption Amo_u_n _t ___________

__
___ _ 

Credit rating * 

__ . _l�Ju!y, __ 2.91� _____ _ 
___ _ _____ 18th July, 2023 __ __ _  _ 

_ _ _ _ _ � Not applicable as no payment was due till 31st 

December, 2023 - - ;--- __ 18� J_�Y�, 2_0_2_4_-_:_ -_ -_ -_ -_ -_ -_ ---= 
t 836.6 Lakhs 

•• 1sffi Juiv-, -20_2_5 _____ - --
----,---

t 9900 Lakhs 
- ·---- - - "IND AA- --_-,.-------

* Credit rating has been affirmed by "India Ratings and Research Private Limited" on 4th July, 2023. 

5. The figures for the quarter ended 31st December, 2023 as reported in these standalone financial results are the balancing figures between unaudited 
figures in respect of the nine months ended and the published yea to date figures upto the half yea ended of the relevant financial year which have 
been reviewed and not subjected to audit. 

6. Du. i g the qua er ended 30th June, 2023, the Company concluded the sale of its freehold land along with the structures thereon located at 162 
Wellesley Road, Pune 411 001, for a total consideration oft 35,600.0 lakhs resulting into a gain oft 31,510.1 lakhs (net of transaction costs and other 
incidental costs). These assets were disclosed as Assets Held for Sale as on 31 st March, 2023. Tax expense on this exceptional item amounting tot 
6,921.0 lakhs is included in current tax expenses. 

7. The Company is not categorised as a large corporate and hence disclosures pursuant to SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated 
10th August, 2021 have not been made in the financial results. 

8. The aforesaid unaudited standalone financial results will be uploaded on the Company's website www.sudarshan.com and will also be available on the 
websites of BSE Limited www.bseindia.com and The National Stock Exchange of India Limited www.nseindia.com for the benefit of shareholders and 
investors. 

For and on behalf 

Pune : 2nd 
February, 2024 



Chartered Accountants 

Ground foor, Tower C u�:: �, 

Panchsh; Tech Park O; e, Loop road, 
Near Don Bosco Schoo!, Yerwada 
Pune - 411 006, India 

Tel: +91 20 6603 6000 

Independent Auditor's Review Report on the quarterly and year to date unaudited standalone Ind AS financial 

results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 , as amended 

Review Report to 

The Board of Directors 

Sudarshan Chemical Industries Limited 

1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial results of Sudarshan
Chemical Industries Limited (the "Company") for the quarter ended December 31, 2023 and year to date from 
April 01, 2023 to December 31, 2023 (the "Statement") attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 and 52 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 and 52 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 ourreview.

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.

For S RB C & CO LLP

Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

\\� 
per inwala 
Partner 
Membership No.: 111757 
UDIN:24111757BKE'N0S6G 

Place: Pune 
Date: February 02, 2024 

S.R BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, Ca mac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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PART I - STATEMENT OF UNAUDITED CONSOUDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 st DECEMBER 2023 
(f in Lakhs) 

Particu'lars 

Quarter Ended 
31.12.2023 30.09.2023 
(Unaudited) (Unaudited) 

(refer note 5) 

31.12.2022 
(Unaudited) 

Nine Months Ended 
31.12.2023 31.12.2022 
(Unaudited) (Unaudited) 

I Year Ended 
31.03.2023 

(Audited) 

1 Income from operations 
(a) Revenue from operations ··- _______ ___, __ 5�5 ,�9 _1 _8._8 ...... _ 59,474.7 

5 93.1 
52,05 8 .0 ____ 1,75 ,620 .8 1,� 162 _9 _ -�,27,§?�- � 

(b) Other operating income 
Total income from operations 

2 Other lncome 

65 6.2 

56,575.0 60,067.8 
743.5 1,832.8 

52,801.5 1,77,453.6 
1,893.1 2,494.4 

1,61,055.1 2,30,173 .2 

- -- -�1------------i -
-

--- ---
427.5 568.8 99.2 --- -- ---- - ---- --- ·- ------·-1------1------ ---·- - - 1,410.1 -- -- 325.3 . __ _ 

3 Total income (1 + 2) 
4 Expenses 

(a) Cost �f r,:iaterials consumed 
(b) Purchase of Stock-in-trade 

-(c)Ch-an-ges
-
in inventories of finishedgoods and 

_ wc_ir�-in-p_!:ogress __ _ 
(d) Employee benefits expense ____ 
(e) Finance costs 
(f) Depreciation and amortisation expense 
(g) Other expenses (refer note 3) 

Total expenses 

5 Profit before exceptional item and tax (3 - 4) 

6 Exception·a11�em (refer note6) 

57,002.5 60,636.6 52,900.7 1,78,863.7 

__ 30 ,284.7" _ ����-.?- -- �.Q,§_�_8_ _ _9�, 1 �Q:_3 _ 
435.0 474.0 ---- 490.1 _ 1,656.4. _ 

--------- 5_1�._1 ___ _@96 .Q)___ 1 85.8 
5.!.�_5?,2 __ . 5,257.0 _ _ j.��7.�_ 

--·- _ 8 58 .2 ---- 963.2 ,.·. ....1.J..92.?_ 
3.!.��� � _ _ 1,�i:!.:_9_ _ 3,09J_.3 

13,791.4 

54,793.9 

15 ,021.1 12,970.7 

58,014 .9 52,830.8 

-·- _(18.§5.8) 
_1 -�_?j5_.� 

2 ,8�1 �� 
__ �5_50._Q 

44,05 4.2 

1,71,122 .8 

1,61,380.4 2,30,652.2 

!3_2,3]0 :§__ ·-- 1,31 ,35?.1_ 
l,_968.7_ 1,3 7.2 

�.31�_-.Q 
1 �.5?2.8

2_,64? -? 
_ � _,36§.7 

38,225.0 
1,59,471.0 

4:, 1 58.6 

18,395.4 
. 4,1 47.1 
11,422.J 
5 3,8 85.2 

2,24,678.3 

-- 2 ,208.6. 2,621.7 _ --- _ 69 .!_ _ 7_,z�o.:�- _ _ 1,909 .4 

--·--- ___ _:_ ___ _31_,51QJ_ 
-·------------1 - --- -

69.9 2,208.6 2,621.7 -- - -- ---- - ---1----�--t---�---+-------l-- --'---39,251.0 �1�..0�-� 
-

5,973:9_ 
-- ----- -11- - ---- --- ----+------ --+------

8 Tax expense 
(a)Cur,__re_n_t_t-ax-(r-ef _e_r

_
n-ot-e 6)

-- - - ---
- -- - - --- -- - --- __ ____ 

3
_5

_
7

_
.4 

____ 
2
_

9
_
0
-
.o

--+---
(-1

_
5 _2y,__ ___ --

8,277.0 
----�-

304.1 -
��) �9just���t of tax related to earlier periods Jn_e_t�) ------+- -__ -_1 _____ ---1 ___ _,_(8_3 _.8....,_

)+-------1-----' _ ____ ,_ - (83.8) 
(c) Deferred tax 382.0 5 45 .8 110.5 -------- -·

---·--------+------1-------t-------+-----'----lf----1,032.7 469.2 -----···-- --
Total t�x ��_e_n_s_e _____ _ . _________ __ _________ ,_ __ 7_4_9_.4--+ ___ 8 _3 _5._8 ......... ___ 1 _1_._5_ ----�--t----- _ 9,309.7 689 .5 

9 _f:'..i:_�it for the period / year (7 - 8) ------ -·+-- --1�,4_ 5_9_.2
__,_ 

__ 1�, 7 _8_5._9
__,_ 

___ 5_ 8_.4-+-__ 2_ 9�,9_ 4_1_.3---+-__ 1�,2_1 _9._9_, 
1---- .... ----------- -- - ··----- ---+----- f-------1-------l--- --+------ -- . -

10 Other Comprehensive Income (OCI) 
··(a)ltems-that will I'!�.! be reclassified to profit or loss 
____ Re-measurement gains / (losses) on defined benefit plans 

Income tax effect 
(77.9) 

· -- ·---f---------1--- ---- -

(99.9) 24.8 (88.4) 113.9 ---��------+----'---'+------ -
19.6 25.1 -j--------t---(�6 _.2�) 1-----22_.2-+-- ___ (?8.7) _ ---

(74.8) (58.3) +---�----1_8_.6 ____ �( _66_.2�)
+-

- -- -85.2 

-

-
588.1 

- @�:§) 
992. 5 

·1,�tf:.c�_ 

4,47_6�_ 

17.7 
-=- (4]) 

13.2 

(327.8) (279.0) 
(b) Items that will be reclassified to profit or loss 

� - Net movement on eff�_ctive portion of cash flow hedges -=
-
�--t :���------�--�

-
-�

-
����--:����+:� -

-
�---(

-
8-=-9-5_-.'+-).

f-
---

--
(1

_
6
_
5- .8- )

-+---
_-(-2,-4�_9Y) . -{�, 18_f1) 

41.9 40.2 Income tax effect _ - ------------af--------+-------1----2_2_5_.3---1--- --- (197.2) ____ 629.2 ____ __(5_1:.'.!2_ 
G-9.in_! (loss) on translation of foreign ope�a_!i�� 92.1 

(193.8) 
----::-------:----,--,-------::-----------r------t 

_9_!!!_� Cof!lprehensive Income (net of taxes) (252.1) 

13.5 400.2 86.0 645.1 602.2 -----+-----
(225.3) 

(300.1) 

(269. 9) (277 .0) (1.!.����) (1,633.�J. 

(251.3) (343.2) (1,140.4) ·- (1,620.4) 

1,207.1 1,4 85.8 11 -To-tal�Com-
pr-e-hens_i_v_e_ln_c_o_m

_
e_i_9 ___ +

_
1

_
0

_
) -_-_-__ -___ 

--
_-_-_ -_-__ -_-_ -__ ------__ ·.:==========.

t-
_-_

-
_-_-�---------...... -+f--

-
- _- _- _-_(-__ 1=9=2_.-9�)--��---_-2�9�,-5�9_8-_.-1:_-__ -_ -___ ?�:? _ _ _ _2_,��§� 

1,384.5 - 1,384.5 1 2 paid-u_p equity share capital (Face Value t 2/- per share) --�---+--�1,�3 _84_ . _5
-+--

__ 1_,3_8_4_.5
__,_ 

___ 1�,3_8 __ 4_ .5-+---
_ 1,384.5 

13 Earnings per share (before exceptional item, refer note.6) * 
(of� 2/- each) 

2.1 2.6 0.1 7 .7 1.8 _f?asic (in t) 
Diluted (in �) 

-r------1- ----+------+-------+-------1 6.5 

"6X 2.1 2.6 0.1 7.7 

---- ------------------ ---- -- ----+-------1-----+---
Earnings per share (after exceptional item, refer note 6) * 

2.1 2.6 0.1 43.3 

(of� 2/- each) 
Basic (inf) ---- - --- -- ----- ----+--- - - --+------+------+-----+----
Diluted (in �) >--���------------------- - ---1----- --- --1--------;1------+--2.1 2.6 0.1 43.2 

* Not annualised 

1.8 

1.8 6.5 
1.8 -::--�-_--IT 
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PART II· SEGMENT-WlSE REVENUE, RESULTS, ASSETS AND LIABIUTIES 

The Group's busi ess is a:vided into two reporting segme ts whic', comprises of "Pigme ts" and "Others". T' e Chief Operati g Decisio 
,aker monitors the operating results of the business units separately fqr the purpose of making decisions about resource allocation and 

perfo mance assess , ent based o a a alysis of various performa ce i dicators. 

The "Pigments" segment produces and sells a broad spectrum of organic, inorganic, effect pigments and dispersions primarily for paints, 
plastics, inks and cosmetics industries. "Others" comprises of project engineering and manufacturing business of grinding solutions, clean 
air solutions, power handling solutions etc. 

Information regarding the results of each reportable segment is included below. Performance is measured based on segment profit (before 
tax), as included in the internal management reports that are reviewed by the Group's Chief Operating Decision Maker. Segment profit is 
used to measure performance as management believes that such information is the most relevant in evaluating the performance of certain 
segments relative to other entities that operate within these ind ·stries. 

Sr. 

No. 
1 

2 

3 

4 

Particulars 
31.12.2023 
(Unaudited) 

Segment Revenue 
(a) Pigments 

-- ---- - -- 52,145.3 
(b) Others 4,434.7 
Total: 56,580.0 
Less : Inter-segment revenue 5.0 
Total Revenue from operations 56,575.0 
Segment Results 
Profit/ (loss) before tax, exceptional items 
and finance cost 

3,916.5 (ajfigmen�-- ·- - . - ·-
(b) Others (849.7) 
Total: 3,066.8 
Less : Finance cost 858.2 
Profit before tax and exceptional items 2,208.6 

Segment Assets 
(a) Pigments 2,11,169.7 
(b) Others 16,704.1 
Total Segment Assets 2,27,873.8 
Segment Liabilities -

·(a) Pigments 1,02,413.7 
(b) Others 13,983.5 
Total Segment Liabilities 1 16 397.2 

Quarter Ended 
30.09.2023 
(Unaudited) 

- -

52, 16_�.1-
7,940.4 

60,104.8 
37.0 

60,067.8 

3,801:3 
(216.4) 

3,584.9 
963.2 

2,621.7 

_ _?_,25,580.4 
18,031.1 

2,43,611.5 

1,18,744.9 
14,628.5 

1 33 373.4 

Nine Months Ended 
31.12.2022 31.12.2023 31.12.2022 
(Unaudited) (Unaudited) (Unaudited) 

48,321.2 
4,480.3 

52,801.5 
-

52,801.5 

862.4 
--- ----

309.7 
1,172.1 
1,102.2 

69.9 

2,27,748.1 
14,229.7 

2,41,977.8 

1,47,548.1 
14,398.2 

1,61,946.3 

1,57,94�:i 1,48,554.4 
19,561.8 12�oo�Y-

1,77,510.2 1,61,055.1 
56.6 -

1,77,453.6 1,61,055.1 

- ..l!�_:_1 . 4,190.4 
(585.6) 361.2 

10,592.8 4,551.6 
2,851.9 2,642.2 
7,740.9 1,909.4 

2,11,169.7 2,27,748.1 
16,704.1 14,229.7 

2,27,873.8 2,41,977.8 

1,02,413.7 1,47,548.1 
13,983.5 14,398.2 

1,16,397.2 1,61,946.3 

. -·•t\-\NDIJsl'.

� 

\\" �' 
,,,, . "'". 

' -����{�r�--�.
) 

(fin Lakhs) 
Year Ended 
31.03.2023 
(Audited) 

_?_,27 �.05.5_ 
22,358.3 

2,30,263.8 
90.6' 

2,30,173.2 • 

_8,§__?8_._? 
1,492.5 

10,121.0 
4,147.1 
5,97.3.9 

2,19,092.9 
20,105.6 

2,39,198.5 

1,39,679.0 
16,697.1 

1,56,376.1 
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NOTES: 

1. e above ·naudited consolidated fina cial res Its were reviewed by the A dit Committee and approved by the Boa d of Directors at their respective meetings held o 2nd 

Febr ary, 2024. T ese . a dited co solidated fina cial results have bee prepared in accordance wit the India Accounti g Sta da ds ("Ind-AS") as specified nde. Sectio. 
1 33 of the Companies Act, 2013 read with rule 3 oft e Companies (India Accounting Sta dards) Rules, 2015 (as amended from time to time) and the p ovisions oft e 
Companies Act, 2013. 

2. The unaudited consolidated financial results include the financial results of the wholly owned subsidiaries viz. RIECO Industries Limited (India), Sudarshan Europe BV 
("SEBV") (The etherlands), Sudarshan (Shanghai) Trading Company Limited (China); Sudarshan Japan Limited (Japan); and the step-down subsidiaries viz. Sudarshan 

orth America Inc. (U.S.A.), and Sudarshan Mexico S de R.L.de CV (Mexico) held through SEBV (hereinafter collectively referred as "Group"). The financial year ends on 31st 

March for all group companies. 

3. Other expenses includes foreign exchange loss for the period: 
(fin Lakhs) 

Quarter Ended Nine Months Ended Year Ended 

Particulars 
31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 
(Unaudited} (Unaudited) (Unaudited} (Unaudited) (Unaudited} (Audited} 

/refer note 51 
Foreian exchanae loss 199.4 425.2 949.9 867.4 1,513.0 1,747.0 

4. O 1 8
th July 2022, •he Holding company issued and allotted 990 (Nine Hundred and inety only) 8.45% unsecured rated listed taxable redeemable on-co vertible 

Debe tu res ( CDs) amounting to z 9,900.0 lakhs (Face value of z 10.0 lakhs each) repayable at •he end of 3 years from the date of allotment, on private place e t basis. 
,he said NCOs were listed on the Wholesale Debt Market Segment of BSE Ltd. on 21st July 2022. Additional disclosures as per Clause 52 (4) and Clause 52 (2) of Securities 
and Exchange Board of india (Listing Obligations and Disclosure Requirements) Regulations, 20 5 are as under: 

Sr. 
Particulars 

Quarter Ended Nine Months Ended Year Ended 
No. 

1 Debt-equity ratio (times) 
[( lon-curre t borrowings + Current borrowings) / Equity (Share capital + Other 
Equity)) 

-------2 Long term debt to working capital (times) 
I(Non-current borrowings + Current maturities of long-term debt) / Net working 
capital (Current assets-Current liabilities excluding Current maturities of long-term 
debt)] 

31.12.2023 

- -

0.43 

0.84 

3- Total debts to total assets ratio (%) 20.9% 
·[(Non-current borrowings+ Current borrowings)/ Total assets] 

·-·-----
4 

5 

6 

-· 
7 

----
8 

--
·9 

-- --
10 

·-
11 

12 

---
13 

·--
14 

15 

Debt service coverage ratio (times) 
[(Net income/ Debt obligations*) [Net income is Profit after tax, before exceptional 
items, finance cost, depreciation and amortisation expense] (Debt obligations is 
maturity of long-term debts and interest payment for the period upto three / nine 
months for quarter I nine months ended ratios and upto twelve months for year 
ended ratios)] 
* Debt obligations excludes prepayments out of proceeds from exceptional items. 

---
Interest service coverage ratio (times) 
[Earnings before interest, taxes, depreciation and amortisation and exceptional 
items - Interest income)/ Finance cost] 
-· .. 

Current ratio (times) 
[Current assets/ Current liabilities) 

Bad debts to Trade receivable ratio (%) (not annualised for the quarter / nine 
months) 
(Bad Debts/ Average trade receivable) 
Current liability ratio (%) 
[Current liabilities/ Total liabilities] 
-· 
Debtors turnover (in times) 
[(Sales of goods and services / Average trade receivable)] - (not annualised for 
the quarter/ nine months) 

--
Inventory turnover (in times) 
[(Cost of good sold / Average inventory)] - (not annualised for the quarter / nine 
months) 
-- ---------- -
Operating margin (in %) 
[(Profit before tax and exceptional items + Depreciation and amortisation expense 
+ Finance costs (-) Other income)/ Revenue from operations] 

Net profit margin (in %) 
[(Net profit for the period before exceptional items / Revenue from operations)) 
-·-
Asset coverage ratio on secured Non - Convertible Debentures (NCDs) (in times)-
[Total assets pledged for secured NCDs / Outstanding balance of secured NCDs] 

. -

1.00 

---
7.64 

1.39 

0.32% 

67.4% 

1.21 

-- ------ --
0.63 

-- - -- ------- -
10.9% 

2.6% 

----

-- -

Debenture redemption reserve /�i,�AJ:J\�� 
Net worth (z in Lakhs) 1,11,476.61 Z�f

v 

J'��, Al 

ll<( 
r:;, • q: � � I \ 

IW[/JV 

30.09.2023 31.12.2022 31.12.2023 
0.57 1.25 0.43 

-
0.93 2.04 0.84 

25.6% 41.4% 20.9% 

1.60 1.08 1.34 

7.13 3.34 7.28 

1.34 1.14 1.39 

0.06% 0.01% 0.38% 

70.0% 63.9% 67.4% 

1.24 1.18 3.70 

0.64 0.58 1.99 

10.9% 7.9% 11.1% 

3.0% 0.1% 3.0% 

--

31.12.2022 31.03.2023 
1.25 0.99 

·----

---� 

2.04 1.96 

-· -·-
41.4% 34.2% 

- �----
0.90 

4.10 

1.14 
- -· 

. -

- - -

0.08% 

63.9% 

3.35 

1.76 

---
7.8%

0.8% 

- ·-

- -

- - -

1.04 

4.54 

--
1.14 

0.09% 

63.5% 

4.61 

---
2.58 

92% 

2.0% 

-- -
Not applicable as NCDs are unsecured. 

Not applicable 

1 . 10,238.1 I 80,031.51 1,11,476 .61 80,031.51 

··- ·- -

------
82,822.4 



SUDARSHAN CHEMICAL INDUSTRlES UMlTED 

REGO.OFFICE/ GLOBAL HEAD OFFlCE : 7TH FLOOR, ELEVEN WEST PANCHSHIL, SURVEY NO. 25, 
NEAR PAN CARD CLUB ROAD, BAN ER, PUNE - 411 069, MAHARASHTRA, INDIA 

Tel.: +91 20 682 81 200 Emaii': investorrelations@sudarshan.com Website: www.sudarshan.com 
ClN: L24119PN1951PLC008409 

'o'.e:? ·rs a .t to Reg· :ation 52(3) of :he SE:3: ( is ing Obligatio s and Disclosure Require ents) Regulatio s, 20�5, the req• ireme t to disclose security cover is 
.o'. apoiicable, since the aiding Company's non-co vertible debentures are secured. Below are the de:ails or interest a d principal repayment 

P_revious due date for payment of interest for NCDs ___ _ __ __ 18th July, 2023 
Paid on - 1 B1" July, 2023 
6-�yi�us diie _ _i�teJOL r�e_§y_me!]t of _prin�ipal for NC-Os -- ---- ----- -·at-applicable as no payment-wa�d��-till 31st 

Paid on December, 2023 
Next due date for payment of interest fo_r __ N_C __ b_s_____ _ ____ 18th July� 2024 ____ __ • __ 
Amount oflnterest ________ • ------ --------- Z 836.6 Lakhs 

ext due date for repayment of principal for NCDs 
-
- -18thJuly�025 

Redemption Amount z 9900 �L-a-kh_s ________ __, 
Credit rating * 

- -- -------------- - - ---- -----·-- -- - - -.. 1-N
-
b AA-" 

* Credit rating has been affirmed by "India Ratings and Research Private Limited" on 4'" July, 2023. 

5. The figures for the quarter ended 31st December, 2023 as reported in these consolidated financial results are the balancing figures between unaudited figures in
respect of the nine months ended and the published year to date figures upto the half year ended of the relevant financial year which have been reviewed and not
subjec:ed to audit. 

6. During the quarter ended 30th June, 2023, the Holding Company concluded the sale of its freehold land along with the struc•ures thereon located at 162 Wellesley 
Road, P ne 411 001, for a total consideration of z 35,600.0 lakhs resulting into a gain of z 31,510.1 lakhs (net of transaction costs and other incidental costs). 
These assets were disclosed as Assets Held for Sale as on 31st March, 2023. Tax expense o , this exceptional item amounting to z 6,921.0 lakhs is included in
current tax expenses. 

7. The Holding Company is not categorised as a large corporate and hence disclosures pursuant to SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated 10th 

August, 2021 ave not been made in the financial results. 

8. The aforesaid unaudited consolidated financial results will be uploaded on the Holding Company's website www.suda shan.com and will also be available on the 
websites of BSE Limited www.bseindia.com and The National Stock Exchange of India Limited www.nseindia.com for the benefit of shareholders and investors. 

For and on beha 

Pune : 2nd February, 2024 
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Independent Auditor's Review Report on the quarterly and yea1· to date unaudited consolidated Ind AS 

financial results of the Holding Company pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Sudarshan Chemical Industries Limited 

l. We have reviewed the accompanying statement of unaudited consolidated Jnd AS financial results of Sudarshan
Chemical Industries Limited (the "Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred to as "the Group"), for the quarter ended December 31, 2023 and year to date from

April 01, 2023 to December 31, 2023 (the "Statement") attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 and 52 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 and 52 of the Listing Regulations. The Statement has .been approved by the Holding 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 oflndia. 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 Circular No. CIR/CFD/CMDl/44/2019 dated March 29,
20 l 9 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 entities as listed below along with the Holding Company:

Sr. No Name of the Entity Country of % Holding at 

Incorporation period end 

1 RIECO Industries Limited India 100% 

2 Sudarshan Europe B.V. Netherlands 100% 

3 Sudarshan Mexico S. de R.L. Mexico 100% 
de C.V.* 

4 Sudarshan North America United States of 100% 
Inc.* America 

5 Sudarshan (Shanghai) Trading China 100% 

Company Limited 

6 Sudarshan Japan Limited Japan 100% 

* held through subsidiary

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 

Year ending on 

March 31, 2024 

March 31, 2024 

March 3 1, 2024 

March 31, 2024 

March 3 1, 2024 

March 3 1 , 2024 

�G 

� 
�rs,\\� 

......... ,:�. • ... 



Chartered Accountants 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with 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.

6. The accompanying Statement includes the unaudited interim financial results and other financial information, in
respect of:

• Five subsidiaries, whose unaudited interim financial results include total revenues ofINR 9,708.2 lakhs and
INR 35,232.3 lakhs, total net profit after tax of INR 232.8 lakhs and INR l, 162.2 lakhs, total comprehensive
income of INR 324.8 lakhs and INR 1,248.2 lakhs, for the quarter ended December 31, 2023 and the period
ended on that date respectively, as considered in the Statement which have been reviewed by their respective
independent auditors.

The independent auditor's reports on interim financial results of these entities have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect 
of these subsidiaries is based solely on the reports of such auditors and procedures performed by us as stated in 

· paragraph 3 above.

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324981.E/E300003 

\\�{,_\,,.� per� Ginwala 
Paitner 
Membership No.: 111757 
UDIN: 24111757BKEN0T3� 

Place: Pune 
Date: February 02, 2024 


