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Review Report to
The Board of Directors
Hikal Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
of Hikal Limited (the “Company”) for the quarter ended December 31, 2024 and year to
date from April 1, 2024 to December 31, 2024 (the “Statement”) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

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

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

4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.
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5. We draw attention to note 4 to the Statement, as regards the ongoing investigations /
actions by statutory authorities in relation to alleged non-compliance with certain
environmental laws and regulations, and the litigation in respect thereof, the outcome of
which is presently uncertain. Our conclusion is not modified in respect of this matter.

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

per Vinayak Pujare 
Partner
Membership No.: 101143

UDIN: 25101143BMSBZB5888

Place: Mumbai
Date: February 04, 2025
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Hikal Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of Hikal Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the roup”), for the quarter ended December 31, 2024
and year to date from April 1, 2024 to December 31, 2024 (the “Statement”) attached
herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Listing Regulations”).

2. The Holding Company’s Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The Statement has been approved by the 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 of India.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

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

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.
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. We draw attention to note 4 to the Statement, as regards the ongoing investigations / actions
by statutory authorities in relation to alleged non-compliance with certain environmental laws
and regulations, and the litigation in respect thereof, the outcome of which is presently
uncertain. Our conclusion is not modified in respect of this matter.

. The accompanying Statement includes the unaudited interim financial results and other
unaudited financial information, in respect of two subsidiaries, whose interim financial results
and other financial information reflect total revenues of Rs. 1  million and Rs. 43 million, total
net profit after tax and total comprehensive income of Rs. 0.2 million and Rs. 0.3 million each
for the quarter and period ended on December 31, 2024 respectively, which have not been
reviewed or audited by any auditor. These unaudited financial results have been approved and
furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the affairs of these subsidiaries, is based solely on such unaudited interim financial results
and other unaudited financial information. According to the information and explanations
given to us by the Management, these unaudited interim financial results are not material to
the roup. Our conclusion on the Statement is not modified in this regard.

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

per Vinayak Pujare 
Partner
Membership No.: 101143

UDIN: 25101143BMSBZC3380

Place: Mumbai
Date: February 04, 2025
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Year ended

31-Dec-24 30-Sep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Total income 4,513 4,533 4,476 13,119 12,725 17,871

Net Profit for the period (before tax, Exceptional and/or Extraordinary item) 238 248           216 555 482 955

Net Profit for the period before tax (after Exceptional and/or Extraordinary item) 238 248           216 555 482 955

Net Profit for the period after tax (after Exceptional and/or Extraordinary item) 172 183 161 406 356 696

Total Comprehensive Income for the period [Comprising profit for the period (after tax) and Other 
Comprehensive income (after tax)]

171 181 160 402 351 690

Equity share capital 247 247 247 247 247 247
Other equity 11,630
Earnings Per Share (Face Value of Rs 2/- each) (for continuing and discontinued operations) 
  - Basic 1.39 1.48 1.31 3.29 2.89 5.64
  - Diluted 1.39 1.48 1.31 3.29 2.89 5.64

Note :
1 In respect of the standalone results of the Company, the amounts are as follows

Year ended

31-Dec-24 30-Sep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Total income 4,513 4,533 4,476 13,119 12,725 17,871         
Net Profit for the period (before tax, Exceptional and/or Extraordinary item) 239 246           217 555 482 954              
Net Profit for the period before tax (after Exceptional and/or Extraordinary item) 239 246           217 555 482 954
Net Profit for the period after tax (after Exceptional and/or Extraordinary item) 173 181           162 406 356 695              
Earnings Per Share (Face Value of Rs 2/- each) (for continuing and discontinued operations) 

  - Basic 1.40          1.47          1.32          3.29          2.89          5.64            
  - Diluted 1.40          1.47          1.32          3.29          2.89          5.64            

Place :   Mumbai
Date    :  4 February 2025

DIN: 00062203

  For HIKAL LTD

 Jai Hiremath

2. The above is an extract of the detailed format of quarterly financial results filed with the stock exchanges under regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the financial results are available on the stock exchange websites (www.bseindia.com and www.nseindia.com) and on Company's
website (www.hikal.com).

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

Phone : +91-22-62770299
CIN : L24200MH1988PTC048028, E Mail : info@hikal.com , Website : www.hikal.com 

Just the right chemistry 

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

Extract of unaudited financial results

Executive Chairman

for the quarter and nine months ended 31 December 2024

Particulars

Consolidated

Quarter ended

Particulars

Standalone

Quarter ended

(Rs in Millions)

Nine months ended

Nine months ended
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