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February 14, 2017

To To

The Manager The Manager

The Depattment of Cotporate Services The Listing Department

BSE Limited National Stock Exchange of India Limited
Floor 25, P. J. Towets, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai — 400 001 Bandra (East), Mumbai — 400 051

Scrip Code: 539450 Sctip Symbol: SHK

Dear Sir/ Madam,

Sub: Submission of unaudited financial results for the quarter and nine months ended December 31,
2016

At the meeting of Board of Directors of the Company (“the Boatd”) held today, the Board has approved the
unaudited financial results (standalone and consolidated) for the quarter and nine months ended December
31, 2016 and took on record the Limited Review Repott issued by Statutory Auditors in this regard.

Accordingly, please find enclosed the following:
- Unaudited financial results (standalone and consolidated) for the quarter and nine months ended

December 31, 2016 (“Results”)

- Limited Review Report issued by Statutory Auditors

- Press release on Results

- Presentation on Results being made to investors in the Conference Call scheduled on Februatry 15,
2017, invite of which was submitted to the stock exchanges on February 10, 2017.

You are requested to take the above on record.

Thanking you,

Yours faithfully,

For S H Kelkar and Company Limited ’ o
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Company Secretary & Compliance Officer

Endl: As above

Regd. Office : Devkaran Mansion, 36, Mangaldas Road, Mumbai - 400 002. (INDIA)
Phone : (022) 2206 96 09 & 2201 91 30 / Fax : (022) 2208 12 04
www.keva.co.in
CIN No. L74999MH1955PL.C0O09593

S H Kelkar And Company Limited
@ Lal Bahadur Shashtri Marg, Mulund (West), Mumbai - 400 080. Tel : +9122 2167 7777



BSR&Co. LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apolio Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Limited Review Report on Quarterly Consolidated Financial Results of
S H Kelkar and Company Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
S H Kelkar and Company Limited

We have reviewed the accompanying Statement of unaudited consolidated financial results
(“the Statement™) of S H Kelkar and Company Limited (“the Company”) and its subsidiaries (the
Company and its subsidiaries 'the Group') for the quarter and nine months ended 31 December 2016,
attached herewith, being submitted by the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. This Statement is the responsibility
of the Company’s management and has been approved by the Board of Directors in their meeting
held on 14 February 2017. Our responsibility is to issue a report on the Statement based on our
review.

We conducted our review in accordance with the Standard on Review Engagement (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 financial results are free
of material misstatement. A review is limited primarily to inquiries of the Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and, accordingly, we do not express an audit opinion.

We did not review the financial results of eight subsidiaries included in the unaudited consolidated
financial results, whose interim financial results reflect total assets of Rs 324.10 crores as at
31 December 2016, total revenues of Rs 54.08 crores and Rs 192.04 crores for the quarter and nine
months ended 31 December 2016 respectively and total loss after tax of Rs 3.27 crores and Rs
3.14 crores for the quarter and nine months ended 31 December 2016 respectively, as considered in
the unaudited consolidated financial results. These interim consolidated financial results have not
been reviewed by the respective auditors and are based solely on the management’s accounts.

Based on our review conducted as stated above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited consolidated financial results prepared in
accordance with the applicable accounting standards i.e. Ind AS prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder and other recognised
accounting practices and policies, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, and SEBI Circular dated 5 July 2016 including the manner in which it is to be disclosed, or
that it contains any material misstatement.

ForBSR & Co. LLP

Chartered Accountants
Firm’s Registration No: 1012 /W-100022

Ani ha Godbole

Mumbai Partner
14 February2017 Membership No: 105149
8 S R & Co (a partnership firm with Registered Office:
Registration No. BA61223) converted into 5th Floor, Lodha Excelus
8 S R & Co. LLP {a Limited Liability, Partnership Apollo Mills Corpound

with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi
with effect from October 14, 2013 Mumbai - 400 011. India
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BSR&Co. LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apollo Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Limited Review Report on Quarterly Standalone Financial Results of
S H Kelkar and Company Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
S H Kelkar and Company Limited

We have reviewed the accompanying statement of unaudited standalone financial results
(‘the Statement’) of S H Kelkar and Company Limited (“the Company”) for the quarter and nine
months ended 31 December 2016 attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. This Statement is the responsibility of the Company’s management and has been
approved by the Board of Directors in their meeting held on 14 February 2017. Our responsibility
is to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (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 financial results are free of
material misstatement. A review is limited primarily to inquiries of the Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited standalone financial results prepared in accordance
with applicable accounting standards i.e. Indian Accounting Standards (‘Ind AS’) prescribed under
Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognised accounting practices and policies, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular dated 5 July 2016 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248 W/W-100022

ha Godbole

Mumbai Partner
14 February 2017 Membership No: 105149
B S R & Co {a partnership firm with Ragistered Office:
Registration No. BA61223) converted into 5th Floor, Lodha Excelus
B SR & Co. LLP (a Limited Liability, Partnership Apollo Mills Compound
with LLP Registration No. AAB-8181} N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Mumbal - 400 011, Indla



‘O WSO W N
¥ \'punoduso? sew onody,

‘SNedx3 Bpa
‘004 WIS
8t 32 Sty (TT 67’1 panpg (q)
[:44 1343 1 a4 [ANY 621 J1seg (e)
:(pasijenuue jou) aleys Jad mni..._._mw_

Y0 TOR JeaA 3uunodde snojaald Jo 12ays
lueleq Jad se 53AI3S3Y UOIIEN|BAY SUIPN|IXD 3ALISY

29T (a4eys 4ad OT 5y 40 anjeA 3oe4) (eudes aleys Aunba dn-pieq
Ly'99 18°St [ZXT) 0S'ST €9°BT §8'22 {PT + £1) (xe3 yo 39u) awodu| aAIsuayasdwo) je3o)
(80°0) (90°0) (90°0) livT o) Jizo0) Izo'o) (xe31 3039u) awodu[ 3AIsUBYAIdWOD JBYIQ
S5°'S9 L8'SY 0€'v9 v9°ST S9'8T 18'7¢ {21 + 11) pouad ay) 10 (s501) /3y01d 33N
= =~ = = Sswal Aeurploeiixy
) £8'SY 0E'v9 19°'ST S9'8T 187 (0T - 6) xe3 Jaye saniae Aseuipio woyj (ss01) /3404d 19N
29'€C 8011 61°9Z 96'€ 11’8 ST'9 asuadxa xe]
LT'68 S6°6S 6v°06 09°6T 9L°9¢ T0°62 (8 + £) xe1 a10j2q saniARde Ateulpio wouy (sso1) /10id 6
= - - Sw3| jeyoldaoxy
(9 - 5} sway

L1°68B S6°6S 6v°06 09°6T 8L°9T 2062 leuoiydadxa 210494 INq $150 3IUBUL JAYE SBIIAIDR AJRUIPIO WO (sso1) / yoid
876 806 S8'T 90'C S9'0 990 SI3Y10 - $3150) 3dueulY (‘)
08y 08t 5 S6’0 = = {5 @30U J2;9y) 153131U1 payndw - S350 dueuy ('e)
v+

STE0T E8'EL vE'l6 19°2¢ iz 89°6C £) swiay |euondadxa pue 51503 @3UeUY 210j3q SINIAILIE AJRUIpIO Wwody (s507) Jwoad
[4:RX4 €9'6T 9L [44 8 90T 89'€ awodUf 3410
£V'6L 0TS w8 68°0C SE°ST 0192 (z-3) suisy
leuonidacxa pue 3503 3dueul ‘LI0IU) JAYI0 31049 suonesadQ wouy (sso1)/wj014
T9°vvS 89°C8E SO'TEY 6V°821 98'9¥1 EEOVT sasuadx3 |ejo)
ETTL 0£°0S L0°SS v0'LT EELT 88T sasuadxa J2uig ('8)
ov'et 88'6 10's e Ut 8LT 3suadxa uones|Iowe pue uopernaldag ()
66'2S 8T'8E SS9 68T ve'st LT°8T asuadxa siyauaq sakojdwg ("a)
08’9 ESY YLES S8vT LS'LT ETLT Aing astax3 (p)
weT) (9°0) (86°8) o 2¢ o 3peu3-ul-§201s pue ssa.30.1d-ul-310m ‘SpooB paysiuly Jo sanoIuaAUL Ul saSuey) ()
= = = - = = 3peJ] U1 203s 4o sseyound (q)
ES'EVE S8°6€C 99'6LC 29°0L 8168 9.°8L pawinsuod s|euaiew 4o 1s0) ('e)
sasuadxy
v0'v29 88°9¢EY LLSTS 8E'6PT LT EV'99T {9+ e) (39u) suonesado wouy awodu| jeI0]
960 SL°0 99'0 620 800 0€0 awodu} Buesadg 13yio ('q)
80'€29 ET'9eY TT°STS 60°6vT ETULT €1°99T suojjesadQ wouy wodu| /sates (e)
suonesado wouy awoduy

siejnajued

(p21e35 351AUBY30 JI puUE BIEP 21RYS JO) 3daIX .w._oh.v ui saadny)

9102 ¥39IN3330 TE G3aN3 SHINOW 3ININ ONY H31HYND JHL 504 SLINS3Y TVIDNYNIE 03LGNYNN 3NOTYANYLS 40 ININILVIS

m>°z 99L6¥9TZ TC T6+: ON XBd ‘E9TEYITT ZZ T6+ 'ON [9L * U0 end) @SI0ISBAUL : |BLW - F ‘UI'ODBASY MMM : 3USGIM
} EIpU| 20000V - IeqUINIA ‘PROY SepjeSuey g€ ‘UOISURIA UBIRYAIQ : 82140 "Pay
€6560001dSS6THINGG6YLT : NID
GILIAITT ANVAINOD ANV HVHTIAH S




U
1 L00OV-RQWINK
‘unereyeyy
BRNUSOT N |
¥ \'punoduwo sy opody
meogepol fn

LA YT
\‘m/.fl\ () 99°StS SV pu] 13d se Ajinbg suojepuels
(o O b 1nw (340 susunsnipe Jvyo uo xe) paLojed v
. SaLIRIpISqNS 03 UdAIS sa9juerens
00 d1e10dios syl uo pasiu§oo3l UOISSILIWIOD SJJURIRNL) ¢
88°0 SIUSWINL)SUI [BIOURUL] JO UOLIEN[RA IlB T
€10 [9pow sso] pa1dadxg uo paseq Futuoisiaoid s101qaq |
spuaunsnipy Sy puy
€ OPS dvvD-I 13d se £jinbj auojepueig
paypneun
OTE’1E ste[manJteq
p3puy J8ax
'SMO[|0J e UIAIS St SV NI 1od S pue (YYD snotasid,) sajdouilg Sununossy paidssoy A[[e1ouan) snotaaid sspun psuodar se Aiinbg jo uoneI[OUCY
§6°S9 L8'SY ¥9°S1 SV puJ 13d se jyoud jaN Juojepuelg
. : ofF Xe1J0 13U [D0
800 90°0 SU 01 payIsse[da1 sueqd 11J9uaq paunyap uo (ssoj)/utes [eenloy /.
ov 0 Z€0 Z1o siusunsn(pe Sy puJ uo Xej pausje( ‘9
880 £ro €10 Sjudwnnsul [eiduruY uo (ssof)/uted WIN ‘S
. saueIpISqns
810 Ero ¥00 0] usAIF sasuerens 91e10diod Uo UOISSIWWO,) 33juBIRns) 4
[VARS] 61°0) (0£0) |2pow §s0| pa1oadxq uo paseq Jutuotsiaoid S101Ga(] ¢
(£8°0) (£8°0) (61°0) S3UIMOLI0q U0 5333 Juolydp) Jo uonesiowy z
. : . IapjoyaIeys
(0s'y) (08'v) (s60) 103S2AUL 93 03 SWIM3I PRI WLWIOD UO 1509 1sa133u] payndu] |
sjuaunsn(pe SV pug
18'0L SO'IS $9°91 dVV9I 43d se jyoad JoN Juojepuelg
pajyipneu() pajipneup) pajipneun)
90T’ E'IE ST0TTIIE STOTTI'IE ssgnanIEg
papuy Jeax papug SYIUoJA] SUIN papuy Jajrend)
$310.1D) U] Sy
‘SMO[[0J S& UIAIT SI S (ANJ 1od SB pue (JVV-) snolaald,) sajdidulld Sununodoy paidsooy Aj[eisuan snotasid 1opun pauodar se 11joid 19N JO UOLBI[IDU0ISY €
U0DBAY MMM - 315qam 5,Auedwio)) uo 3[qe[rea. pue soFUBLOXT Y301S AU M P3|y St Bodal MAIAS] PN YL ‘suonedtjifenb
Aue urejuos jou saop Lodas mataal panwi| 341 (,S 107 ‘Suone[nSay Suusr sy, Se 03 pausial Jayeulalay) ¢ [0 ‘suole(n3ay (sIuswalinbay amso[asiq pue suoneSiiqO Sunsi) eipu] Jo preog agueysxg
PUE S21LINJ3S Ay Jo £¢ Uone(ngal o) Juensind 910z 19qUI9I3( | € PSPU2 SYILOL SulU pue Japenb ayy 10§ S)nsal sA0qe Y1 JO M3LARI P3| B 1n0 patued aAey (Auedwio) ayy) paniwi Auedwosy pue Jey@y H S Jo
sioyipne A10ingels ay, *£ 107 AIBNIQIS U play Sunaaw i 1 s1039211(] Jo pJeog ay3 Aq paaoidde Ajusnbasqns pue ; 10Z°AIBrUQa,] #] UO 9331WWOD) JPNY SUi AQ PAPUILIUIOII PUE POMIIASI S19M SUNSAI JA0GE BYL T
"¥€ SV pul Jo saididunid juswainsesw pue uoniuS0da1 2y UM 30UEPI050R Ut paledaid ussq aAey spouad [[B 10§ S)NSY [BIOURUL] SUO[epUEIS PajIpneu) Y] Bipu] ut pa1dadoe Afjereusd sa|diourid
Bulunodde I2Y10 3Y) PUE ISPUNIIAY) PINSS] SN JUBAI[DI BYJ YIm Peal ¢[0Z DV satuedwo)) sy Jo ¢5| uondI§ Jopun paquosard Juipoday [eroueul] WUAW] p¢ S PU 9yl ul umop prej sajdiduld Juswamseaw
pue uonuS0d91 31 YIM 30UBPI020R Ul pasedard uddq dARY SYNSIY [BIOUBUL] SUO[EPUEIS PAYPNEUN 3y A[Sutpioode pue 910z ‘[udy | woy (,SV puj,) piepuels Sununoddy ueipuj paidape Auedwio) syyp |
: $3JON

99L6Y91T TT 16+ ON XBJ ‘€916¥91T TT 16+ ON IPL

UI'02 BAY@)SI0ISIAUL : [1RW - T ‘UI'0D BADY MMM : AJSAIM

eAd) BIPUL ZO0OOY - 1eQUINIA ‘PeOY Sep[eSUBI 9¢ ‘UOISUBA URIRNAR( : 93O P3eY

£65600071dSS6 THN6667LT - NIO

TILIAIT ANVJIAOD ANV YVITIM H S




022V bg;

o ()
)
ey _09
L L00OY-requnK \ &
= ‘luceeyen
‘Brey uSOr W N

193410 2ARNIIXT JAIYD PuUE 10)2331q
VIR A AP

$10322.1(] JO paeog JO J[£Ydq UO PUE 10

U0[eYISSe[d S,poLIad USLIND 0] ULIOJUO 0] ‘AIBSS39U 213UM ‘palyisse|aal /padnoisal usaq oaey sanJy s 1eal /s,pouad snoiaslg
'$9oueIel) JO IMIOBINUBW S| 4oIym JUSWSIS Ssaulsng ajqenodal auo Ajuo sey Auedwoy sy “saoueifey jo asmoejnuew Y3 ul Suresado si Auedwo)) syy

'S10T J2quaAoN 9] uo AInba se payisse|oal ussq Sey 1Gap SALR[NWND AU} PUE PIIRUILLIS) UI3G SBY SWINJ3] PISIUEIRNS PIEs a1} 0] SI13p[Oyareys UIeNad pajinud
YIYM JUSWISAITE SIIP|OYaIRYS SYT WA Ylim OJUI PAISIUS JUBWLISE SISP[OyaIeys oyl 0} Juensind SISPIOYAIRYS UIELIAD 0} SWnIal pasjueiens 01 s19jo1 s1s3191u] pAIndw] “S3I0I3 0g'p SY JO SISOD Isarsiut pandut
SIPAIRUL 9107 YOIBI | POPUS 183£ 9y) 10f dwes 2yl "A[2An0adsal SA1010 O3y SY PUR SAI0ID G6°Q S JO SISO Isa1aut parnduil sapnpRUL <107 1aquada [¢ popu? syuow aulu pue 1auenb sy 1oy s1s00 aoueUl]

£12An22dsa1 521010 §¢'¢ SY PUE $I0.0 90| $Y Aq 19MO] LI ARY PINOM 9[0T laquiaoag
1€ Papus sypuows dutu pue Japrenb sy Joy xel Jaye Jyoid 9y ‘sso] pue yoid Jo Juswalers Ayl 01 $1509 Wawdojersp Buidreys jo Aotjod plo Y1 yim panunuoo Kuedwo) sy1 pey "AjeAnsadsal so101o [S°G 'Sy pue
831010 €9 | Y 03 paedarsFe Juawdojaasp Japun s109fod qISi[e U0 97 19U | € PIPUS SYILOW sutu pue taprenb ay1 Suunp past[eided 1509 juawidofaadp Y] ‘S19SSe S[QIBURIU] — 8F SV PU] Jo suswarnbal
ayp 1ad se sjasse aqiSuriut uo §)509 Juswdojaasp ssifesides oy papioap sey Auedwo) ayj sasuadxa juswdo]aasp pue Youessal 1oy Sununosde 10} Aotjod st pagueyd sey Auedwo)) ayl ‘910z [udY | woy 19312 YIM

‘[eH21EwW J0U §1 1931enb Sy3 10 s1nsal ay uo §[0Z [HAY | 38 Se A0jusAul Jo uonen[eA Sy3 Ul sSueyd ay) Jo 1oeduw oy
poLIaW 1509 33RIIAR PINSIap, 01 POYIdW 1IN0 ISIY ‘WI-IS1L], WOy AI0JuaAul Jo uonenea 10§ Aotjod su pagueys sey Auedwo)) ay1 ‘9107 [UdY [ WOl 193450 Yupm

“A3]A1123dS31 $21010 [9°Z PUR SAI013 £6'0 SY Aq 12yBLY SI 9[0Z J8qUIa03(T | € PAPUD syluour sutu pue soprenb aup 1oy Jgoid sy A[Buip10ooy “Ajpanoadsar
$21015 Z0'ty §Y PUE $21010 6}°| SY AQ 13MO] S 91(T 19qUIADA( [ ¢ PIPUS SYIUOW ulu pue 1apenb ayy 1cj s81eyd uonerdaidep ay3 “Apuanbasuoy) 19sse Sy3 Ul PAIPOqUIA STHAUAG JIWOU0IS UMY 3yl Jo uondwnsuod
Jo woaned pa1adxa Y uo peseq ‘poyew aui-jySiens o] poyldw ssue[eq Surysiuiunp woy siasse 9[qidues uo uonedaldap SuiSieys 103 poytew su pagueyd sey Auedwod sy ‘910z (Y | woy 193U Y

anp Sre UeO] PIES 3y} 10 SJUSW[EISUI USYM PUR S& JuswAed ueo| 3 10J Pasi[un aq [[Im Sures YL Yueq e yim jisodap paxig
SE pauielLiew st 21013 €]y 03 Sununouwte* JuawiAedal ueo] 10} PasKNN 19K 10U InG $Paado1d O] JO N0 (PAYWIT PAIBALIJ UIBYDOIY ‘A" Al1suLiog) payrw] 9yeALld saoueifel] easy ur Auedwo)) auy Aq pasnjui spung

" 6L'I61 6L°161 TVIOL

i 6L'EE 6L°€E sasodind atezodio]) [Bi2usn)

- 002 007Z¢ Ued uf 10 [|ny ut 3uswAed-a1dausuikedal 1oy paniuar] SJBALI WAYI0IY A" Ul UIWISIAU]

L 009C1 009C1 P3[1eA® SuBO[ Ulenad jo wed uy 10 [(ng ul wawsed-aidauauliedsy

9107 9107 13quiadag snydadsoad ay) 1ad s1g[ndnied
13qUII( [§ 18 SE I€ 0adn pasii3)| seanssi ay) Jo 193[qQ
junowe pastnun

S2101D) U] 'Sy :$#0][0] SB a1 §pa2001d OJ] JO uonesLN Jo s[ie1dq

(0T 815 -Xe] 20IAIAG JO dAIST|OUL Sasuadxa patejal anss| JO $s018) 66607 ‘SY 239M O] Wouy spassaid ay

LI0T *A1eniqay p[ pajeq
lequIngy 28| 4

0l




|

Keva
€

S H Kelkar and Company Limited

Corporate Office: L.B.S Marg, Near Balrajeshwar Temple, Mulund (W), Mumbai — 400080
Registered Office: Devkaran Mansion, 36, Mangaldas Road, Mumbai 400 002.

S H Kelkar and Company announces Q3 & 9M FY17 results

OM FY17

Total Income up 11% to Rs. 733 crore

EBITDA improves 21% to Rs. 136 crore
PAT grew by 58% to Rs 77 crore

Mumbai, February 14, 2017: S H Kelkar and Company, the largest Indian origin Fragrance
and Flavours Company in India, has announced its financial results for the quarter & nine-
months ended December 31, 2016.

9M FY17 performance overview compared with 9M FY16

e Total Income grew by 11% to Rs. 733 crore from Rs. 659 crore
e EBITDA increases by 21% to Rs. 136 crore from Rs. 113 crore
o EBITDA margin improves by 150 bps to 18.6%
o Profit Before Tax higher by 64% to Rs 118 crore from Rs 72 crore

o Profit After Tax increases by 58% at Rs. 77 crore compared to Rs. 49 crore

Q3 FY17 performance overview compared with Q3 FY16

e Total Income grew by 1% to Rs. 232 crore from Rs. 230 crore
e EBITDA lower by 3% to Rs. 41 crore from Rs. 43 crore
o EBITDA margin stood at 17.9%
o Profit Before Tax higher by 18% to Rs. 36 crore from Rs. 31 crore

o Profit After Tax increases by 16% at Rs. 25 crore compared to Rs. 22 crore
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Key Developments

¢ Board of Directors considered and approved the proposal to acquire and develop the
Intellectual Property (IP) in Fragrance Encapsulation Technology held by Tanishka
Products

0 Tanishka Products (TP), a partnership firm in its start-up phase, has been in the
business of manufacture and sale of micro-encapsulated fragrances since 2012

o0 Acquisition of Fragrance Encapsulation Technology (FET) would enable the
Company to offer differentiated fragrance products and systems

0 Acquisition executed through SHK’'s wholly-owned subsidiary, Keva Chemicals
Pvt. Ltd. (KCPL). The consideration payable towards acquisition of perpetual
license for FET and capital investment in TP LLP would be Rs. 3 crore plus an
amount payable at the end of 5 years, equivalent to a portion of the revenues of
KCPL that would be generated in FET sales using the IP in FET

Commenting on the results, Mr. Kedar Vaze, Chief Executive Officer and Director at
SH Kelkar and Company said,

“We have reported steady performance during the period under review given the challenging
macro-economic environment. Our domestic sales reported healthy growth despite the
demonetization impact on the FMCG sector, while we continued to face some headwinds in
the international markets.

The performance of our Flavour division has been exceptional with the successful integration
of the tuck-in acquisition and robust results reported in our existing markets. This growth has
enabled us to substantially increase our market share in the industry. On the back of our
strong balance sheet, we remain committed to such strategic initiatives in the future as well
that will drive further growth.

We are witnessing an increased level of business activity in our domestic and international

markets. So we remain excited about both Fragrance & Flavour segments, and expect these
prospects to eventually translate into concrete business going forward.”

- ENDS -
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About S H Kelkar and Company Limited:

S H Kelkar and Company Limited (SHK) is the largest Indian-origin Fragrance & Flavour
Company in India. It has a long standing reputation in the fragrance industry developed in 90
years of experience. Its fragrance products and ingredients are used as a raw material in
personal wash, fabric care, skin and hair care, fine fragrances and household products. Its
flavor products are used as a raw material by producers of baked goods, dairy products,
beverages and pharmaceutical products. The company offers products under SHK, Cobra
and Keva brands.

The Company has a strong and dedicated team of 18 scientists, 12 perfumers, two
flavourists, evaluators and application executives at its facilities and five creation and
development centers in Mumbai, Bengaluru, The Netherlands and Indonesia for the
development of fragrance and flavour products. Their research team has developed 12
molecules over the last three years, of which the Company has filed patent applications for
three.

Over the years, SHK has developed a vast product portfolio of fragrances and flavor
products for the FMCG, personal care, pharmaceutical and food & beverages industry. The
Company has a diverse and large client base of over 4,100 customers including leading
national and multi-national FMCG companies, blenders of fragrances & flavors and
fragrance & flavor producers.

For further information please contact:

Ms Deepti Chandratre Anoop Poojari / Snighter A
S H Kelkar and Company Limited CDR India

Tel: +91 22 2167 7777 Tel: +91 22 6645 1211/1250
Fax: +91 22 2164 9766 Fax: +91 22 6645 1213
Email: deepti.chandratre@keva.co.in Email: anoop@cdr-india.com

snighter@-cdr-india.com

DISCLAIMER:

Certain statements that are made in the Press Release may be forward-looking statements. Such forward-looking
statements are subject to certain risks and uncertainties like significant changes in economic environment in India
and overseas, tax laws, import duties, litigation, labour relations etc. Actual results might differ substantially from
those expressed or implied. SH Kelkar Limited will not be in any way responsible for any action taken based on
such statements and discussions; and undertakes no obligation to publicly update these forward-looking
statements to reflect subsequent events or circumstances.
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Certain statements and opinions with respect to the anticipated future performance of SHK in the presentation (“forward-
looking statements”), which reflect various assumptions concerning the strategies, objectives and anticipated results may or
may not prove to be correct. Such forward-looking statements involve a number of risks, uncertainties and assumptions
which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changes in economic, political, regulatory, business or other market
conditions. Such forward-looking statements only speak as at the date the presentation is provided to the recipient and SHK
is not under any obligation to update or revise such forward-looking statements to reflect new events or circumstances. No
representation or warranty (whether express or implied) is given in respect of any information in this presentation or that
this presentation is suitable for the recipient’s purposes. The delivery of this presentation does not imply that the
information herein is correct as at any time subsequent to the date hereof and SHK has no obligation whatsoever to update
any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent

subsequent to the date hereof.
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Consolidated Summarized P&L Statement

Particulars (Rs. crore)

IMFYI7

IMFYIé6

Y-o0-Y
Change

Q3 FYI7

Q3 FYIé

Y-o-Y
Change

Revenues from Operations (Net of excise)
Other Operating Income
Total Income
Total Expenditure
= Raw Material expenses
= Employee benefits expense

= Other expenses

Profit before other income, finance cost and exceptional
items

Other Income

EBITDA

EBITDA margin (%)

Finance Costs

Depreciation and Amortization
PBT

Tax expense

PAT

PAT Margins

Cash Profit

7289
4.1
733.0

397.5
94.7
111.9

128.9

7.6
136.4
18.6%

43

14.1
118.0
40.7

773
10.5%

91.4

656.3
24
658.8

363.1
81.8
107.2

106.6

59
112.6
17.1%

18.8
22.0
71.8

23.0
48.8
7.4%

70.7

[1.1%
70.0%
11.3%

9.5%
15.8%
4.4%

20.9%

27.4%
21.2%
150 bps
-77.0%
-35.8%
64.4%
76.9%
58.4%
310 bps
29.2%

230.6
1.3
231.9

119.4
34.1
388

39.5

1.9
414
17.9%

0.2

48
364

1.0
254
10.9%

30.2

2284
1.0
229.5

120.3
29.1
394

40.7

1.8
42.5
18.5%

44

7.2
31.0

9.2
21.8
9.5%

29.0

1.0%
21.7%
1.1%

-0.7%
17.4%
-1.5%

-2.9%

4.5%
-2.6%
(60 bps)
-94.5%
-33.3%
17.5%
20.2%
16.4%
140 bps
4.0%




Key Developments KeV?)

Board of Directors considered and approved the proposal to acquire and

develop the Intellectual Property (IP) in Fragrance Encapsulation Technology
held by Tanishka Products

e Tanishka Products (TP), a partnership firm in its start-up phase, has been in the business of manufacture
and sale of micro-encapsulated fragrances since 2012

e Acquisition of Fragrance Encapsulation Technology (FET) would enable the Company to offer
differentiated fragrance products and systems

e Acquisition executed through SHK’s wholly-owned subsidiary, Keva Chemicals Pvt. Ltd. (KCPL).The
consideration payable towards acquisition of perpetual license for FET and capital investment in TP LLP
would be Rs. 3 crore plus an amount payable at the end of 5 years, equivalent to a portion of the
revenues of KCPL that would be generated in FET sales using the IP in FET



P

Total Income expands by 11% to Rs. 733 crore

* Both Fragrance and Flavours businesses contributed to the performance with healthy traction reported in the
domestic market

* Strong results delivered by the Flavour segment driven by successful integration of tuck-in acquisitions and growth in
existing markets; International Fragrance performance remained subdued

EBITDA improves by 21% to Rs. 136 crore; EBITDA margins at 18.6%

* Gross margins expand on the back of healthy product mix
* Strong growth in profitability of both businesses contributed towards improvement in operating profits
* Margins expand by 150 bps due to better operating leverage and higher profitability in the Flavour business

PBT up by 64% to Rs. 118 crore

« Significant savings in interest cost drives PBT growth ahead of EBITDA
* In addition, change in policy for accounting R&D expenses and depreciation assisted PBT growth

PAT higher by 58% to Rs. 77 crore



.
Revenue & Operating Performance — Q3 & 9M FY'| /7 Kevap

Q3FY 17 (Revenue)

233
205

9MFY 17 (Revenue)

732
647
, I

Total Fragrance Flavour Total Fragrance Flavour

Y-o0-Y o o o [ o 1

X 2% | 4% | 65% s | s | now
Q3FY 17 (Operating Profit) IMFY |7 (Operating Profit)

124
39 102
9 22

Total Fragrance Flavour Total Fragrance Flavour

Y-o-Y o o o o ) 0

Growth 19% | -2% | 264% 41% 27% | 196%

Note: Rs. crore

é

9MFY 17 Revenue growth at |1%,;
Constant currency growth higher
at 10.7%

Fragrance division forms ~88% of
Total Revenues. Despite a subdued
quarter owing to the challenging
environment, the division

recorded steady performance in
IMFY 17

Contribution from the Flavours
division increased to 12% in
IMFY 17 from 6% in IMFY16. The
division registered healthy growth
in both revenues and profitability



Fragrance Division

Revenue & Operating Profit Domestic and Overseas
- IMFYI17 Revenue - IMFY |7

Overseas
30%
647
Revenue 618
B OP
- - Domestic
70%
IMFYI7 IMFYI16

Y-0-Y . .
Growth Rev. growth 5% | OP growth 27%

* Division reported 5% growth in 9IMFY |7 — while domestic revenues improved
by 5%, overseas contribution was lower by 13%

currency led to decline in the overseas business

* Operating profit was up at Rs 102 crore with margins improving by 270 bps to

!
i
i
i
|
: —  Challenges in the international market and depreciating foreign
i
i
|
; 15.7% compared to 13%

Note: Rs. crore 8



Flavour Division Keva

Revenue & Operating Profit Domestic and Overseas
- 9IMFYI17 Revenue - 9IMFY 17

Overseas
8 46%
Revenue
4] ‘
Domestic
o 54%
7
IMFYI7 IMFYI16
Y-o0-Y . ' .
Growth Rev. growth |10% | OP growth 196%

» Segment registered a robust growth of 110% in revenues during 9IMFY | 7. Both
domestic and overseas segments grew |64% and 70% respectively

in existing markets assisted performance

* Improvement in operating profit margins — at 25% in 9MFY 17 vs 18% in IMFY 16 |

|
|
|
|
!
—  Successful integration of tuck-in acquisition and strong results reported !
|
|
|
|
. . L |
— Margin performance reflect the synergies in acquisitions i

Note: Rs. crore 9



Balance Sheet Snapshot — As on 31st Dec. 2016

792 271

Networth

59

@ Cash & Investments




\
Cash Flow Snapshot Kevap

Particulars (Rs. crore) FYI3 FYI14 FYI5 FYI6 |[9IMFYI7

Cash flow from Operations 103.1
Cash flow from investing activities -333 -63.7 -17.3 -22.4 -99
Net 69.8 -31.6 44.4 64.0 -52
Capex
51
36 32

26

FYI3 FY 14 FYI5 FYlé
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Financial Snapshot Kevop

Net Revenue from Operations EBITDA
927 164
835 145
761 136
666 729 120 132
570 108
J I EBITD,A 4 19.0% 15.8% 18.6%
Margin
FYI2  FYI3  FYI4  FYIS  FYI6 SMFYIT FYIZ  FYI3  FYI4  FYIS  FYI6 SMFYIT
PAT Return on Net Worth & Return on
79 80 77 Capital Employed (%)
62 64 —#—RONW —#-—-ROCE
. . 23.1%
21.1%  21.0% 20.1%
4| 17.3% 17.6%
AT 16.2% 18.3% —— *
° ° i 9 % 14.3%
Margin 10.4% 8.7% 11.2% 13.5%  13.4%
FYI12 FYI3 FY14 FYI15 FYl16 IMFYI7 FYI12 FYI3 FY14 FYI5 FY16 IMFYI7

Note: Return on Capital Employed is calculated as [ EBIT/(Net Debt + Net Worth) ]

Note: Rs. Crore; All figures till FY'16 as per IGAAP; 9M FY |7 figures as per Ind-AS 12



Key Financial Ratios Kevap

Particulars FYI3 FYI14 FYI5 FY16 IMFYI7
EBITDA margin (%) 17.9 19 15.8 17.6 18.6
PAT Margin (%) 9.2 10.4 77 8.7 10.5
Debt to Equity 0.31 0.38 0.48 0.11 0.10
Debt to EBITDA .1 1.3 1.8 0.5 0.43
Return on Networth (%) 16.2 18.3 13.5 13.4 14.3
Return on Capital Employed (%) 21.1 21.0 17.6 20.1 23.1
Notes:

I.  Return on Networth is calculated as: PAT/ Average Networth
2. Return on Capital Employed is calculated as: EBIT/ Average Capital Employed
3. Allfigures till FY16 as per IGAAP; HIFY 17 figures as per Ind-AS



Management Comment Kevap

“We have reported steady performance during the period under review given the challenging macro-
economic environment. Our domestic sales reported healthy growth despite the demonetization
impact on the FMCG sector, while we continued to face some headwinds in the international

markets.

The performance of our Flavour division has been exceptional with the successful integration of the
tuck-in acquisition and robust results reported in our existing markets. This growth has enabled us to
substantially increase our market share in the industry. On the back of our strong balance sheet, we
remain committed to such strategic initiatives in the future as well that will drive further growth.

We are witnessing an increased level of business activity in our domestic and international markets.
So we remain excited about both Fragrance & Flavour segments, and expect these prospects to

eventually translate into concrete business going forward.”
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Conference Call Details
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S H Kelkar and Company Ltd.’s Q3 & 9MFY |7 Earnings Conference Call

Time

[1:00 am IST on Wednesday, February 15,2017

Primary dial-in number

India Local access Number

+91 22 3938 1071

3940 3977 (Accessible from all carriers)

International Toll Free Number

Hong Kong: 800 964 448
Singapore: 800 101 2045
UK:0 808 01 1573

USA: | 866 746 2133
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Ao U ceva

«

S H Kelkar and Company Limited (SHK) is the largest Indian-origin Fragrance & Flavour Company in India. It has a long standing reputation in the fragrance industry developed in 90 years of
experience. Its fragrance products and ingredients are used as a raw material in personal wash, fabric care, skin and hair care, fine fragrances and household products. Its flavor products are

used as a raw material by producers of baked goods, dairy products, beverages and pharmaceutical products. The Company offers products under SHK, Cobra and Keva brands.

The Company has a strong and dedicated team of |8 scientists, |2 perfumers, two flavourists, evaluators and application executives at its facilities and five creation and development centers in
Mumbai, Bengaluru, The Netherlands and Indonesia for the development of fragrance and flavour products. Their research team has developed |2 molecules over the last three years, of which

the Company has filed patent applications for three.

Over the years, SHK has developed a vast product portfolio of fragrances and flavor products for the FMCG, personal care, pharmaceutical and food & beverages industry. The Company has a

diverse and large client base of over 4,100 customers including leading national and multi-national FMCG companies, blenders of fragrances & flavors and fragrance & flavor producers.

For further information please contact:

Ms Deepti Chandratre Anoop Poojari / Snighter A
S H Kelkar and Company Limited CDR India

Tel: +91 222167 7777 Tel: +91 22 6645 1211/1250
Fax: +91 22 2164 9766 Fax: +91 22 6645 1213
Email: deepti.chandratre@keva.co.in Email: anoop@cdr-india.com

snighter@cdr-india.com
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