
 

 

Ref: ADL/SE/2025-26/52 
        November 7, 2025 
  
To, 
Listing/ Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street,  
Mumbai – 400 001 
BSE CODE: 524348 

To, 
Listing/ Compliance Department 
National Stock Exchange of India Limited, 
“Exchange Plaza”, Plot No. C/1, 
G Block Bandra - Kurla Complex,  
Bandra (East), Mumbai – 400051 
NSE SYMBOL: AARTIDRUGS 

Dear Sir/Madam, 
        Ref:  Regulation 33 and Regulation 30 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 
 

Sub:   Audited Standalone and Consolidated Financial Results for 
the quarter and half year ended September 30, 2025. 

 

We wish to inform you that Board of Directors at its Meeting held on Friday, November 7, 
2025, approved the Audited Standalone and Consolidated Financial Results for the quarter 
and half year ended September 30, 2025. 

Pursuant to Regulation 33 of the SEBI (LODR) Regulations, 2015 we enclose the following:- 

i. Statement showing the Financial Results, 
ii. Statement of Assets and Liabilities, 
iii. Cash Flow Statement, 
iv. Auditor’s Report on the Financial Results. 

 
Further, please note that the Company has already made necessary arrangement to publish 
the same in the Newspapers as required under the SEBI (LODR) Regulations, 2015. 

 
The Meeting of the Board of Directors commenced at 12:00 Noon and concluded at 2:30 
PM. 
 
Kindly take the same on record. 
Thanking you, 

 
Yours faithfully, 
FOR AARTI DRUGS LIMITED 
 
 
RUSHIKESH DEOLE  
COMPANY SECRETARY & COMPLIANCE OFFICER 
ICSI M. No.: F12932 
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The above rosults for the ouarter & Period endsd 30th september, 2025 hav6 b€en reviow€d by th€ Audit committee and approved by the Board of Directors in their meeting hetd on 7thNovember,2025.

as normal.

The company has completed the buyback ot 0,65,000 oqulty 6har€8 of face value of Rs.1o/- repreEenting up to 0.72% of the totat number of Equity shares of the company at a price of

september 24, 2024. Post buyback Paid up share capital of the company roduc€o to ns. gl,)z,o0,o0o otrioed into g,t z,7o,ooo Equity shares of Rs.1o/- each.
Company has only one businsss segment i.o. pharmaceuticals.

Ths Companfs new manufacluring Plant at sayakha, GuJarat has commenced commerclal production/operations w.e.f. septembe t 4,2025.
Figures for the previous Quarler have bs€n regroup€d or reananged wherever necessary.

the National Stock Exchange of lndia Limited wrnry.nseindia.com for tho benefit of the shareholderi and investors.

Plac6: Mumbai
Oate: 7th Novembef 2025 (Chairman, Managing Direclor&CEO) \\!J

OIN: 00005618

Regd. Office: Plot No. N-198, MIDC, Tarapur, Tal-Palghar, Dist.Patghar - 401 506.(MH)

Totel hcome ( l+ ll

(b) Purchase of stock-in-trade
(c) Changss in lnventorios of rinishod goods,

work-in-progresE and stock-in-trade
(d) Employeo beneflts exp€nse
(e) Finance costs
(0 Dapreciation and amortisation €xponse
(g) Other expensos

Total expentga

before exceptional lt6ms and tex (lll - tV)

that wlll not to be rcch..lflod to 3trtoment of proflt and Losa

rted average numbsr of equity Ehares used for computing eamlng p€r
(face value of Rs.l0 each)

5,578

5,578

1,200

200
1,400
1,178

o,iru

9,127

n,tto

9,127

4,089

t,089

850

200
1,050
3,03r

:

3,039

9,127

400
1,061
s,042

:

9,042

9,127

7,605

7,605

'1,625

250
1,875
5,730

r,iro

350
4,1U

15,731
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Tot llncome ( l+ ll

xp€ns6s :

(a) Cost of mat3rials consumad
(b) Purchase of stock-ifttrado
(c) Changes in inventories of finishod goods,

work-in-progross and stock-in-trado
(d) Employeo benefits oxpsnse
(e) Finenco costs
(0 Dopr6ciation 8nd amortjsation oxponse
(g) Other exp€nsos

before exceptjonal items and tax (lll - lV)

Provision for taxation - Cunont
- Esrlier year

Provision for defenod taxaton

/ (Loss) for the Period/Yoar ( VI - Vilt )

thlt wlll not to bo reclt.rlflod to 3tltemont of proflt .nd Lo3r
value changos on lnvostrnsnts, nst

iurement of dollnsd bnofit Llablliy/A8sets, net
cunency lransletion resorve

Other Comp'thonrlye lncome,net
Comprehenslve lncome for the period/yoar (lX+X)
rted avorage numb€r of €quity sharos used for computing oaming per
(faco value of Rs.10 osch)

t,397

11

11

6,/o8

s,127

5,391
6.21

5,402
6.81

4,588

4,588

879

2',t3
'1,o92

3,,t90

35
35

3,531

s,127

3,501

8,9E0

E,980

'I,880

242
2,162
6,823

.
77
77

0,901

9,127

o,ezs I

62
159

10,969

s,127

16,810

Notos:

' The above results for the oua(er & Period onded 3oth Septsmber, 2025 havo been reviewsd by tho Audit committee and approved by the Board of oireclors in their maeting held on| 
7th November, ZO25.

z 
step down subsidiary, nam€ly pharma do SpA.
ouring the chlorosulfonation process atthe PTSCL seclion oftho T-150 unit, an incidentofHcl gas le€kage occuned on septemborg, zo25. pursuantto MpcB directions, the

unil continue as normal.

Tho companyhas comploted ths buybackof6,65'000 oquityshares offac6 value of Rs.lo/- rspresontng up to 0.72% o{the total numberofEquity shares ofthe companyata price of

septemb€r 24, 2024. Post buyback Paid up share cepital of the company reouceo to Rs. 9t,iz,oo,ood oirtoeo tnto 9,12,70,000 Equity sharos of Rs.10/- each.

5 Company has only one buslness segmont i.e. pharmaceuticals.

6 The Companys now manufacturing pl6nl at Sayakha, Gurarat has @mmoncad commarcial production/op€rations w.e.f. Ssptombor 4, 202s.
7 Figurss for tha provious Ouarter havo been rogrcup€d or roananged whorever necessary.

Regd. Office : Plot No. N-198, MIDC, Tarapur, Tal-Palghar, Dist.Palghar - 401 506.(MH)

0,0'11

8,041

1,3ts2

163
't.525

4,616

:

4,516

9,127

4,528

1,239
9,913

'11

tl
9,924

eJn

9,91S

Tho aforesaid Auditod Financial Result8 will bo uplosded on the Companys w€bslte rrv\,lrw.aartdrugs.co.in and Mll also b€ available on the websiie of BSE
Limitsd u,!w.bseindia.@m and tho Natlonal Stock Exchange of lndia Llmlted www.nseindia.mm 6r tho bsnefil of ths shareholders and investors.

Plac6: Mumbai
Date:7th Novembof 2025 'Chairman, Managing Director&CEO)
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AARTI DRUGS LIMITEO
BAffi iEPT'2025 ( ? lakhs)

Partlculart Standalone Consolldated
30th Sep

2028 3lst Mar 2025
30th Sep

2025
31st Mar 2025

2

1

ASSETS
Non . Cunent Asset!
Property, Plant and Equipment
Right of use Assets
Capital work - in - progress
Other lntiangible assets
Financial Assets

lnvsstment$
Other Non- Current Assets
Total Non- Cunent Asset!

Current Assets
lnventories
Financial Assets
(i) Trade receivable
(ii) Cash and cash equivalents
(iii) Other Bank Balances
(iv) Loan
(v) Other Current FinancialAssets
Other cunent assets
Current Tax Assets (Net)
Total Current Aesets
Non current Asset held for sale

96,891
122

9,223
8

5,252
1,564

1,13,061

3E,973

65,337
217
118

11

1,495
4,927

322
1,11,&0

75,957
155

27,340
12

4,240
1,520

1,09,223

40,723

70,172
328
129

13
1,503
4,035
1 ,151

l,t 9,056

1,06,626
217

17,914
991

2,254
1,985

1,29,985

47,O04

71,960
665
292
46

1,497
9,702

75
1,31,242

85,625
270

33,0't 8
715

2,241
1,762

1,23,632

47,293

75,118
458
298

76
1,505
8,088
1,000

1,33,835

TOTAL ASSETS 2,24,480 2,27,279 2,61,227 2,57,468

I

2

3

EQUITY AND LIABILITIES
EQUITY
Share Capitral

Other Equity
Total Equlty Attrlbutable to Equlty HolderE of the Company
Non- Controlllng lnterestr
Total Equlty

LIABILITIES
Non.current llabllltles
Flnanclal Llabllltlo!
(i) Bonoflings
(ii) Lease Liability
(iii) Other financial liability
Provisions
Deferred tax liabilities (Net)
Total of Non current llabllltles

Currsnt llabllltle.
Flnanclal Llabllltler
(i) Bonowings
(li) Lease Liability
(iii) Other Financial Liabilities
(iv) Trade payables

Dues of mircro enterprises and small enterprises
Oues of creditors other mircro enterprises and small enterprises

Other cunent liabilities
Provisions
Cunent Tax Liabilities (Net)

Total of cunent llabllltler

9,127
1,25,050
1,34,'.177

1,34,177

21,170
64
16

344
7,726

29,320

22,653
69

2,220

511

31,441
3,725

345

60,964

9,127
1,16,008
1,25,13s

1,25,135

23,795
85
16

344
7,326

31,565

27,597
81

1,977

730
36,581
3,293

320

70,579

s,127
't,37 ,703
1,46,830

29
1,46,859

27,356
124

16

433
8,154

36,083

29,761
108

2,280

735
36,945
8,001

456

78,286

9,127
1,27,773
1,36,900

34
1,36,934

28,400
165

16

433
7,823

36,837

32,824
118

2,O23

1,180
40,434
6,689

429

83,697

rOTAL EQUITY AND LIABILITIES 2,24,460 2.27.279 2.61.227 2.57,468

flffi
tlW(Chairman, Managing Director&CEO)

DIN:0000561E

Place: Mumbai
Date: 7th Novembe/ 2025

Regd. Office : Plot No. N-198, MIDC, Tarapur, Tal-Palghar, Dist.Palghar - 401 506.(MH)
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CASH FLOW ST 30THSEPT'2025 (?ln

Cash Flow from Operatlng Actlvltle3
Profit before Tax and Lxceptional ltems

for Doubtful debts /Bad debts
Unrealised Foreign Exchange (Gain)/Loss (Net)

lnterest Paid
lnterest Received
(Gain)/Loss on Sale of Mutual fund
Dividend Received
Capax woff
Profit on Sale of Assets

Proflt before Worklng Capltal Changes

generated from operatlon
Taxes Paid

Cash Flow from Operatlng Actlvltles

of Fixed Assets / Capital Work in Progress/ Advances/R&D

lnvestments
(Gain)/Loss on Sale of Mutual fund
lnterest Received
Dividend Received
Net Cash Flow from lnvestlng Actlvltles

Cash Flow from Flnanclng Actlvltles
Proceeds from Long Ternr Borrowings
Repayment of Long Term Borrowings

ftom Short Term Borrowings

Cash Flow from Flnanclng Actlvltles

lncroase ln Cash and Cash Equlvalents (A+B+C)

Place: Mumbai
Date: 7th Novembe/ 2021i

olN:00005618

Regd. O,ffice : Plot No. N-198, MIDC, Tarapur, Till-Palghar, Dist.Palghar - 401 506.(MH)
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0
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10

0
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Independent Auditors' Report on Audit of Standalone Financial Results

To Board of Directors of
Aarti Drugs Limited

Report on Audit of Standalone Financial Results

Opinion

We have audited the accompanying standalone financial results of Aarti Drugs Limited ("the Company")
for quarter ended 30 September 2025 and the year-to-date results for the period from I April 2025 to 30

September 2025 ("the financial results") attached herewith being submitted by the Company pursuant to

the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us these

financial results:

l. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this

regard; and

2. give a true and fair view in conformity with the recognition and measurement principles laid down in

ihe Indiun Accounting Standard 34 "Interim Financial Reporting" ("lnd AS-34") prescribed under

section 133 of the Companies Act 2013 read with relevant rules thereunder and other accounting

principles generally accepted in India of the net profit and total other comprehensive income, and

other financial information of the Company for quarter ended 30 September 2025 as well as the year-

to-date results for the period from I April 2025 to 30 September 2025.

Basis for Opinion

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

143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further

described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our

report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute

of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial results under the provisions of the Act, 2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion on the standalone financial results.

Management's Responsibilities for the Standalone Financial Results

These quarterly and year-to-date standalone financial results have been prepared on the basis of the

interim financial statements. The Company's Board of Directors are responsible for the preparation of
these financial results that give a true and fair view of the net profit and other comprehensive income and

other financial inlbrmation in accordance with the recognition and measurement principles laid down in

Indian Accounting Standard 34,'Interim Financial Reporting' prescribed under Section 133 of the Act and

other accounting principles generally accepted in India and in compliance with Regulation 33 of the

Listing Regulations. This responsibility also includes maintenance of adequate accounting records in

eldance- with the provisions of the Act for safeguarding of the assets of the Company and for

lel,: (22) 43 48 42 42 | ofiice@gokhalesathe.in
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preventing and detecting frauds and other inegularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

ln preparing the standalone financial results, the Management and the Board of Directors are 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 management and 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 for the Audit of the Standalone Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. ldentifu and assess the risks of material misstatement of the 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 effor, 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 intemal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management and the Board of Directors in terms of
requirements specified under regulation 33 of the Listing 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 exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial results or, if such disclosures are inadequate,

to modifu 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 concem.
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o Evaluate the overall presentation, structure and content of the standalone financial results, including

the disclosures, and whether the financial results represent the underlying transactions and events in a

manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial results of the Company to express

an opinion on the financialresults.

Materiality is the rnagnitude of misstatements in the standalone financial results that, individually or in

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the

rtundulor. financial risults 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 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 identifr 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 reas&ably-be thought to bear on our independence, and where applicable, related

safeguards.

For Gokhale & Sathe,

Chartered Accountants,
Firm Registration No.: 103264W

Ravindra More
Partner
Membership No. 153666

UDIN: 25 1 53666BMLYNC9394

Date:7 November 2025

Place:Mumbai
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Independent AuditorsrReport on Audit of Consolidated tr'inancial Results

To Board of Directors of
AartiDrugs Limited

Report on Audit of Consolidated Financial Results

Opinion

We have audited the accompanying consolidated financial results of Aarti Drugs Limited ("the Holding
Company") and its subsidiaries (the Holding Company and its subsidiaries together referred as 'othe Group'j
for quarter ended 30 September 2025 and the year-to-date results for the period from I April 2025 to 30
September 2025 ("the financial results) attached herewith being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended ("Listing Regulations").

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 reports of the other auditors on separate financial statements / financial information of
subsidiaries (refer to other matter paras), the Statement:

l. include the results of the following subsidiaries:
i. Pinnacle Life Science Private Limited

ii. Aarti Specialty Chemical Limited
iii. Pinnacle Chile SPA (includes Pharma Go SpA, wholly owned subsidiary of Pinnacle Chille SpA -

w.e.f . 27 November 2024)

2. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

3. give a true and fair view in conformity with the recognition and measurement principles laid down in the
Indian Accounting Standard 34 "lnterim Financial Reporting" ("lnd AS-34") prescribed under section
133 of the Companies Act 2013 read with relevant rules thereunder and other accounting principles
generally accepted in India of the consolidated net profit and consolidated total other comprehensive
income and other financial information of the Group for quarter ended 30 September 2025 as well as the
year-to-date results for the period from I April2025 to 30 Septembet 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 1a3(10)
of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described in the
Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
results under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us and other auditors in terms of their reports referred to in "Other Matters"
paragraph below, is sufficient and appropriate to provide a basis for our opinion.

tel.: (22) 434842 42 | office@gokhalesathe.in

IND
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Management's Responsibilities for the Consolidated Financial Results

These quarterly and year-to-date consolidated financial results have been prepared on the basis ofthe interim
financial statements. The Holding Company's Board of Directors are responsible for the preparation of these
financial results that give a true and fair view of the not profit and other comprehensive inoome and other
financial information in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, 'Interim Financial Reporting' prescribed under Section 133 of the Act and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations.

This responsibility also include maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group 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 design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of the

accounting records, relevant to the preparation and presentation of the financial results that give a true and

fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial results, the respective management and the Board of Directors of the

companies included in the Group are responsible for assessing the ability of the Group to continue as a going
concem, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective management and the Board of Directors either intends to liquidate the entity
or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the

financial reporting process of the Group.

Auditors' Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable 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 these 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 Identifu and assess the risks of material misstatement of the 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.

. 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
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Evaluate the appropriateness o-faccounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management and the Board of Directors in terms of re-quirements
specified under regulation 33 of tho Listing 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 unceiain[ exists related to events or
conditions that may cast significant doubt on the Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our audiior,s report to the
related disclosures in the financial results or, if such disclosures are inadequate, to modifu 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 to cease to continue as a going concern.

Evaluate the overall presentation, structure and content ofthe consolidated financial results, including the
disclosures, and whether the financial results represent the underlying transactions and events in a manner
that achieves fair presentation.

t Obtain sufficient appropriate audit evidence regarding the financial results lfinancial information of the
entities within the Group, to express an opinion on the consolidated Financial Results. We are responsible
for the direction, supervision and performance of the audit of financial information of such cntities
included in the consolidated financial results of which we are the independent auditors. For the other
entities included in the consolidated Financial Results, which have been auclited by other auditors, such
other auditors remain responsible for the direction, supervision and performance olthe audits carried out
by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidatsd financial results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
consolidated financial results may be influenced. We consider quantitative materiality anJ qualitative factors
in (i) planning the scope of our audit rvork and in evaluating the results of our wo.ki and 1ii1 to evaluate the
effcct of any identified misstatements in the consolidated financial results.

We communicate with those chargcd with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including anyiignificant deficiencies in internal contiol that
we identifr 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.

We also performed procedures in accordance with the circular issued by SEBI under regulation 33(8) of the
listing regulations, as amended, to the extent applicable.
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Other Matters

l) Financial Results of Subsidiaries not audited by us'

a) The consolidated financial results include the audited financial results of one of the subsidiaries'

whose interim financial results / financial information reflect total asset of Rs' 40,077 '99 Lakhs as at

30 Septemb er2025and total revenue form operations of Rs. 8,047.30 lakhs and Rs' l5'623'55 lakhs

and total n.i p.n, ut.. ta, of Rs. 437.2g lakhs and Rs. 732.32 lakhs for the quarter ended 30

September zois andfor the period I April 2025 to.30 s-eptember 2025 respectively, and cash inflows

(net) of Rs. 63.gg lakhs forihe period from t April202i to 30 september2025 as considered in the

consolidated financial results, *hich have been audited by their_respective independent.auditor'.The

independent auditors, audit report on Interim Financiai Results i financial information of these

entities have been furnished ,o u. una our opinion on the consolidated financial results, in so far as it

relates to the amounts and disclosures included in respect of these entity, is based solely on the audit

reportofsuchauditorandtheproceduresperformedbyusareasstatedinparagraphabove.

ourconclusionisnotmodifiedinrespectofthismatter.

b) The consolidated financial results include the reviewed financial results of one of the foreign

subsidiary (including its step-down subsidiary), whose interim financial results / financial information

reflect total assets of Rs. g,744.27 lakhs u, ui30 September 2025 andtotal revenue from operations of

Rs. 1,g5g.0g lakhs and Rs. 3,76g.59 lakhs and toial net loss after tax of Rs' 234'65 lakhs and Rs'

109.g6 lakhs for the quarter 
"nJ"d 

30 September 2025 and for the period 1 April 2025 to 30

September 2025 respectively, and cash inflows (net) of Rs.259.50 lakhs for the period from 1 April

2025 to 30 September z0Z5 as considered in the consolidated financial results, which have been

reviewed by their respective ird;;;;;uudiar. The independent auditors' review report on Interim

financial results / financial information of these entities have been furnished to us and our opinion on

the consolidated financial results, in so far as it relates to the amounts and disclosures included in

respect of these entity, is based'rol"ly on the review report of such auditor and the procedures

performed by us are as stated in paragraph above'

ourconclusionisnotmodifiedinrespectofthismatter.

For Gokhale & Sathe,

Chartered Accountants,
Firm Registration No.: 103264W

Ravindra More
Partner

Mernbership No. I53666
UDIN: 25 I 53666E|MLYND8977

Date: 07 November 2025

Place:Mumbai
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