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STATUTORY ADVERTISEMENT ISSUED IN COMPLIANCE WITH PARA III A V of ANNEXURE I TO SEBI CIRCULAR NO. CFD/DIL3/CIR/2017/21 DATED MARCH 10, 2017, AS AMENDED ISSUED UNDER SECTION 11 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 READ WITH RULE 19(7) OF THE SECURITIES CONTRACTS (REGULATIONS) RULES, 1957 (“SCRR”) 

PURSUANT TO GRANT OF RELAXATION BY SEBI FROM THE APPLICABILITY OF RULE 19(2)(B) OF THE SCRR.

A. ABOUT THE SCHEME OF ARRANGEMENT AND DEMERGER (the “Scheme”)

The Hon'ble NCLT has, vide an Order dated September 21, 2022, approved Scheme of Arrangement  between Aarti Industries Limited (“Demerged Company” or “AIL”) and Aarti Pharmalabs Limited (“Resulting Company” or “Company” or “APL”) and their respective shareholders (“Scheme”) under Sections 230 to 232 and other related provisions of the Companies Act, 2013 and other applicable laws. 
Pursuant to the Scheme, the Demerged Undertaking (as defined in the Scheme) of Aarti Industries Limited has been transferred and vested into our Company from the Appointed Date of the Scheme i.e. July 1, 2021. The Effective Date of the Scheme is October 17, 2022.  In accordance with the Scheme, our Company has allotted 9,06,26,008 equity shares of Rs. 5/- each to the shareholders of Aarti 
Industries Limited as on Record Date i.e. October 20, 2022 in the ratio of 1 (one) equity share of Rs. 5/- each fully paid up of APL for every 4 (four) equity shares of Rs. 5/- each fully paid up held in AIL and the existing 2,50,000 equity shares of Rs. 10/- each of  the Company was cancelled. 

B. DETAILS OF CHANGE OF NAME AND/OR OBJECT 

Our Company was originally incorporated as “Aarti Organics Limited” on November 22, 2019 as a wholly owned subsidiary of Aarti Industries Limited under the Companies Act, 2013 in the state of Gujarat vide Certificate of Registration issued by the Central Registration Centre, Registrar of Companies. Our Company filed a declaration of commencement of business with the RoC on October 15, 2020.. The 
Company's  name was changed from Aarti Organics Limited to Aarti Pharmalabs Limited upon receipt of certificate of incorporation consequent upon change of name dated August 18, 2021 from RoC. There have been no changes in the object clause of the Company.

C. CAPITAL STRUCTURE OF THE COMPANY

1) Pre-Scheme Capital Structure of our Company:                        2)     Post-Scheme Capital Structure of our Company: 

(Formerly known as Aarti Organics Limited)

Aarti Pharmalabs Limited
CIN: U24100GJ2019PLC110964

Registered Office: Plot No. 22/C/1 & 22/C/2, 1st Phase, GIDC Vapi - 396195, Valsad, Gujarat; Corporate Office: 204, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund West, Mumbai - 400080, Maharashtra
Website: www.aartipharmalabs.com; Email: investorrelations@aartipharmalabs.com; Tel.: +91-22-6797 6666, Fax: +91-22-2565 3234

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE SHAREHOLDERS OF AARTI PHARMALABS LIMITED (“COMPANY”)

D. SHAREHOLDING PATTERN GIVING DETAILS OF ITS PROMOTER GROUP SHAREHOLDING, GROUP COMPANIES 

1) Pre-Scheme shareholding pattern of the Company

(A)  Promoter & Promoter Group 7 250000  0 0   250000 100.00   250000 0 250000 100.00 0   250000 0 0 0 0 0
(B)  Public 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0
(C)   Non Promoter - Non Public      0 0 0.00 0 0     0     0 0 0  
(C1) Shares Underlying DRs 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0
(C2) Shares Held By Employee Trust 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0

   Total 7 250000 0 0 250000 100.00 250000 0 250000 100.00 0 250000 0 0 0 0 0 

I - Summary Statement holding of specified securities

Category Category 
of shareholder

Nos. of
shareholders

No. of fully 
paid up equity

shares held

No. of Partly
paid-up equity  

shares held

No. of shares
underlying

Depository Receipts

Total nos.
shares held

Shareholding as a % 
of total no. of shares 

(calculated as per 
SCRR, 1957)

Number of Voting Rights held in each class of securities

No of Voting Rights Total as a % of 
(A+B+C)Class eg: X Class eg: Y Total

No. of Shares 
Underlying Outstanding 
convertible securities
(including Warrants)

Shareholding, as a % assuming
full conversion of convertible 
securities (as a percentage of 

diluted share capital)

Number of Locked in shares

No. (a) As a % of total
Shares held(b)

Number of Shares pledged or otherwise encumbered

No. (a) As a % of total
Shares held(b)

Number of equity
shares held in

dematerialised form

(I) (II) (III) (IV) (V) (VI) (VII) = (IV)+
(V)+ (VI)

(VIII) As a % of 
(A+B+C2)

(X) (XI)= (VII)+(X) As a % of
(A+B+C2)

(XIV)(IX) (XII) (XIII)

2) Post-Scheme shareholding pattern of the Company as on date.

(A)  Promoter & Promoter Group 45 40023412 0 0 40023412 44.1633 40023412 0 40023412 44.1633 0 44.1633 0 0 0 0 40023412
(B)  Public 305411 50602596 0 0 50602596 55.8367 50602596 0 50602596 55.8367 0 55.8367 0 0 0 0 50602596
(C)   Non Promoter - Non Public 0 0  0 0 0  0.00 0  0 0 0.00 0 0.00 0 0 0 0 0 
(C1) Shares Underlying DRs 0 0  0 0 0  0.00 0.00 0 0.00 0.00 0 0.00 0 0 0 0 0 
(C2) Shares Held By Employee Trust 0 0  0 0 0  0.00 0.00 0 0.00 0.00 0 0.00 0 0 0 0 0 

   Total 305456 90626008  0 0 90626008 100.00 90626008 0 90626008 100.00 0 100.00 0 0 0 0 90626008

I - Summary Statement holding of specified securities

Category Category 
of shareholder

Nos. of
shareholders

No. of fully 
paid up equity

shares held

No. of Partly
paid-up equity  

shares held

No. of shares
underlying

Depository Receipts

Total nos.
shares held

Shareholding as a % 
of total no. of shares 

(calculated as per 
SCRR, 1957)

Number of Voting Rights held in each class of securities

No of Voting Rights Total as a % of
(A+B+C)Class eg: X Total

No. of Shares 
Underlying Outstanding 
convertible securities
(including Warrants)

Shareholding, as a % assuming
full conversion of convertible 
securities (as a percentage of 

diluted share capital)

Number of Locked in shares

No. (a) As a % of total
Shares held(b)

Number of Shares pledged or otherwise encumbered

No. (a) As a % of total
Shares held(b)

Number of equity
shares held in

dematerialised form

(I) (II) (III) (IV) (V) (VI) (VII) = (IV)+
(V)+ (VI)

(VIII) As a % of 
(A+B+C2)

(X) (XI)= (VII)+(X) As a % of
(A+B+C2)

(XIV)(IX) (XII) (XIII)

E. PRE AND POST SCHEME SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP

1. Pre-Scheme Shareholding    

Sr. No.

A  Promoter
1  Aarti Industries Limited    250000  100.00

  Total (A)   250000  100.00

B  Promoter Group
2  - - -

  Total (B) - -

  Total (A+B) 250000 100.00

No. of Equity Shares heldName of Shareholders % of the total Equity Shares Capital

F. DETAILS OF TEN LARGEST SHAREHOLDERS OF THE COMPANY AS ON DATE :

Sr. No.

1  Life Insurance Corporation Of India 6164067 6.80
2  Rashesh Chandrakant Gogri* 3834404 4.23
3  Mirik Rajendra Gogri* 2793094 3.08
4  Renil Rajendra Gogri* 2792750 3.08
5  Hetal Gogri Gala* 2615548 2.89
6  Anushakti Enterprise Private Limited* 2492500 2.75
7  Jaya Chandrakant Gogri* 2474637 2.73
8  Sarla Shantilal Shah* 2435830 2.69
9  HDFC Trustee Company Limited 2412079 2.66
10  Aditya Birla Sun Life Trustee Private Limited 2360468 2.60

  Total 30375377 33.51

No. of Equity Shares heldName of Shareholders % of the total Equity Shares Capital

 * These shareholders are part of the Promoter and Promoter Group of the Company and are interested as such.
G. DETAILS OF PROMOTERS OF THE COMPANY:
The Promoters of our Company are Sarla Shantilal Shah, Rajendra Vallabhaji Gogri, Bhavna Shah Lalka, Parimal Hasmukhlal Desai, 
Mananjay Singh Garewal, Chandrakant Vallabhaji Gogri, Monisha Bhatia, Shreya Suneja, Jayesh Shah, Orchid Family Trust and 
Bhavna Family Private Trust. Brief details of the Promoters is set forth below:

Smt. Sarla Shantilal Shah

PAN: AADPS4231N

Address: Flat No 404, 4th Floor, Raheja Havenprananajali Prananjali, JVPD Scheme, Plot No 21 22, Mumbai - 400 049.

Educational Qualification: High School certificate

Experience: Smt. Sarla Shantilal Shah is a Homemaker.

Shri Rajendra Vallabhaji Gogri

PAN: AACPG2278E

DIN: 00061003

Address: 2402 Richmond, Cliff Avenue, Near Forest Club, Hiranandani Gardens, Powai, Mumbai - 400 076 

Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of 

Chemical Technology (UDCT)] and Master's Degree in Chemical Engineering from the U.S.A.

Experience: Shri Rajendra V. Gogri was appointed as Chairman of Aarti Industries Limited in 2012, nearly two decades after 

having been appointed as the Managing Director of the Company. In addition to technical acumen, he possesses a keen 

understanding of the financial and commercial aspects of the chemical industry.

Smt. Bhavna Shah Lalka

PAN: AOBPS2060R

Address: 404, Raheja Haven, Prananjali, 21 22 Ashok Nagar Society, NS Road No 10, JVPD Scheme, Mumbai - 400 049 

Educational Qualification: L.C.E.H Mumbai

Experience: In addition to her practice as a Homoeopathic Doctor, Smt. Lalka has almost 10 years' experience in charitable 

function.

Shri Parimal Hasmukhlal Desai

PAN: AABPD4102D

DIN: 00009272

Address: A-1403, Runwal Heights, LBS Marg Opp. Nirmal Lifestyle, Mulund West, Mumbai - 400 080 

Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of 

Chemical Technology (UDCT)]

Experience: Shri Parimal H. Desai has more than 38 years of experience in development and project implementation in the 

chemical industry

Shri Mananjay Singh Garewal

PAN: BMYPG4323H

Address: C-16, FF Etanjali Enclave, Delhi - 110 017 

Educational Qualification: BFA Industrial Design

Experience: Shri Garewal is an Industrial Designer and has 4 years' experience in industrial designing field.

2)   Post-Scheme Shareholding

Sr.
No.

A  Promoters
1  Sarla Shantilal Shah 2435830 2.69
2  Rajendra Vallabhaji Gogri 1425900 1.57
3  Bhavna Shah Lalka 513941 0.57
4  Parimal Hasmukhlal Desai 399571 0.44
5  Mananjay Singh Garewal 162510 0.18
6  Chandrakant Vallabhaji Gogri 155500 0.17
7  Monisha Bhatia 121121 0.13
8  Shreya Suneja 112500 0.12
9  Jayesh Shah 16416 0.02
10  Orchid Family Trust (Relacion Trusteeship Services Private Limited) 1649000 1.82
11  Bhavna Family Private Trust (Barclays Wealth Trustees India Pvt Ltd)  804101 0.89
  Total (A) 7796390 8.60
B  Promoter Group
12  Rashesh Chandrakant Gogri 3834404 4.23
13  Mirik Rajendra Gogri 2793094 3.08
14  Renil Rajendra Gogri 2792750 3.08
15  Hetal Gogri Gala 2615548 2.89
16  Jaya Chandrakant Gogri 2474637 2.73
17  Nehal Garewal 1122487 1.24
18  Nikhil Parimal Desai 768754 0.85
19  Aarnav Rashesh Gogri 550000 0.61
20  Aashay Rashesh Gogri 550000 0.61
21  Manisha Rashesh Gogri 550000 0.61
22  Arti Rajendra Gogri 475256 0.52
23  Ratanben Premji Gogri 337807 0.37
24  Heena Bhatia 322588 0.36
25  Rajendra Vallabhaji Gogri (HUF) (Karta-Rajendra Vallabhaji Gogri )308274 0.34
26  Shantilal Tejshi Shah (HUF) (Karta-Nehal Garewal) 278881 0.31
27  Indira Madan Dedhia 182250 0.2
28  Gunavanti Navin Shah 86644 0.1
29  Prasadi Yogesh Banatwala 4245 0.0
30  Pooja Renil Gogri 382 0.0
31  Bhanu Pradip Savla 130737 0.14
32  Labdhi Business Trust (Saswat Trusteeship Private Limited) 2300000 2.54
33  Tulip Family Trust (Gloire Trusteeship Services Private Limited) 1649000 1.82
34  Heena Family Private Trust (Barclays Wealth Trustees India Private Limited) 833859 0.92
35  Jasmine Family Trust (Relacion Trusteeship Services Private Limited) 687500 0.76
36  Lotus Family Trust (Gloire Trusteeship Services Private Limited) 624500 0.69
37  Manomaya Business Trust (Alabhya Trusteeship Private Limited) 600000 0.66
38  Anushakti Enterprise Private Limited 2492500 2.75
39  Safechem Enterprises Private Limited 1463000 1.61
40  Alchemie Financial Services Limited 673006 0.74
41  Alchemie Finserv Private Limited 264105 0.29
42  Gogri Finserv Private Limited 264105 0.29
43  Nikhil Holdings Private Limited 180891 0.20
44  Dilesh Roadlines Private Limited 8318 0.01
45  Valiant Organics Limited 7500 0.01
  Total (B) 32227022 35.56
  Total (A+B) 40023412 44.16

No. of Equity
Shares held

Name of Shareholders

Shri Chandrakant Vallabhaji Gogri
PAN: AAFPG8847C
DIN: 00005048
Address: 1801, Richmond Tower, Cliff Avenue, Hiranandani Gardens, Near Hiranandani School, Powai, Mumbai - 400 076
Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of 
Chemical Technology (UDCT)]
Experience: Shri Chandrakant V. Gogri is the founder of Aarti group of industries. He started Aarti Industries Limited from a small 
unit and took it to the path breaking enterprise it is today. His experience in the areas of projects, operations, process development 
and local & international marketing in the Chemical Industry is remarkable. Further, his business acumen and flair for finance has 
stood the test of time during the growth of Aarti Group. 
Smt. Monisha Bhatia
PAN: CKLPB0016J
Address: House No 1079, Sector 15, Escorts Nagar, Faridabad - 121 007.
Educational Qualification: MA Human Animal Interaction
Experience: Smt. Bhatia has 2 years' experience in field dog training
Smt. Shreya Suneja
PAN: ANZPB4077C
Address: House No 114, Sector 14, Faridabad - 121 007.
Educational Qualification: MBA in Marketing
Experience: Smt. Shreya Suneja is a Homemaker
Shri Jayesh Shah
PAN: AAJPS1143D
Address: Gunjan Bhokare Colony, Sangli Miraj Road, Miraj Sangli, India - 416 410.
Educational Qualification: Commerce Graduate
Experience: Shri Shah is a Businessman and Partner in Parvati Polyplast Private Limited, which is into the business of PVC and 
HDPE Pipes
Orchid Family Trust
PAN: AAATO7555N
Address: 127, 1st Floor, Udyog Kshetra Mulund Goregaon Link Road Near D Mart, Mulund (West), Mumbai - 400 080.
Educational Qualification: N.A.
Experience: The Trust is into Business
Bhavna Family Private Trust
PAN: AADTB5396B
Address: 208 Ceejay House, Dr Annie Besant Road, Shivsagar Estate - Worli, Mumbai - 400 018
Educational Qualification: N.A.
Experience: The Trust is into Business

H. BUSINESS OVERVIEW, STRATEGY AND MANAGEMENT OF THE COMPANY
Business Overview
Aarti Pharmalabs Limited was incorporated as an unlisted public company under the provisions of the Companies Act, 2013 vide 
Certificate of Incorporation dated November 22, 2019 bearing Registration Number 110964 issued by the Registrar of Companies, 
Ahmedabad, Gujarat. 
Prior to the Scheme of Arrangement approved by Hon'ble NCLT, Ahmedabad Bench, our Company has not commenced any 
business operations. Pursuant to the Scheme becoming effective, the Pharma Division of Aarti Industries Limited has been 
transferred and vested into our Company from the Appointed Date of the Scheme i.e. July 1, 2021.
Pursuant to the vesting of aforesaid business of Aarti Industries Limited in our Company, our Company is now engaging in the 
business of manufacturing and trading of Pharmaceuticals and allied products. 
The Pharma Business is divided into three verticals i.e. a) manufacture of active pharmaceuticals ingredients (“APIs”) b) manufacture 
of intermediates and c) manufacture of xanthine derivatives. The Pharma business of the Demerged Company has four APIs 
manufacturing plants, two of which are approved by the United States Food and Drug Administration (“USFDA”) and rest two are 
WHO/GMP certified. Additionally, it has two dedicated research and development facilities for pharmaceuticals API. (“Pharma 
Business” or “Pharma Division”).  
Strategic Overview
Aarti Pharmalabs Limited (APL) is a leading, internationally recognized manufacturer of Active Pharmaceutical Ingredients (APIs), 
pharmaceutical intermediates, New Chemical Entities (NCEs), and xanthine derivatives based in India. Our strategy is centered on 
building a sustainable future by integrating our expertise in process chemistry and scale-up engineering to optimize both recipe 
development and asset utilization.
Over the past two decades, APL has established itself as a reliable partner for innovators and generic players worldwide, thanks to 
our cutting-edge R&D and manufacturing capabilities. We specialize in lifestyle generic APIs, regulated generic intermediates, and 
xanthine derivatives, and offer CDMO services for drug substance and NCE development and manufacturing, with a focus on the Ph-
I/II/III, launch, and commercial phases. We also have dedicated facilities for the production of high-potency APIs, corticosteroids, 
cytotoxic medicines, and oncology products.
As the largest manufacturer of caffeine in India, APL has become a preferred partner for beverage, nutraceutical, and pharmaceutical 
companies worldwide. Our commitment to quality and sustainability has made us a trusted partner in the industry.
To continue to grow and meet the demands of our clients, we have plans to scale up our manufacturing capabilities by developing a 
greenfield project on land we have already acquired in Atali. The company has already secured approval for a capital expenditure of 
375 crore rupees for this project. Additionally, we will work to improve productivity at our existing site through debottlenecking efforts.
As we continue to strengthen our position as a leading player in the industry, we are committed to providing high-quality products and 
services to our clients, while also promoting sustainability and growth. We look forward to the opportunities that lie ahead as we 
continue to drive innovation and progress in the pharmaceutical industry.

BOARD OF DIRECTORS OF THE COMPANY

Shri Rashesh Chandrakant Gogri

Designation: Chairman & Non-Executive Director    DIN: 00066291
Address: 1802 Richmond, Cliff Avenue, Near Hiranandani School, Hiranandani Gardens, Powai IIT, Powai, Mumbai -400 076
Date of Birth and Age (years): 03/06/1974 (48 Years)
Occupation: Industrialist
Term and period of directorship: N.A.
Directorship in other Companies:  Aarti Industries Limited
     Aarti Drugs Limited
     Spark Pharmachem Private Limited
     Anushakti Enterprise Private Limited
     Alchemie Dye Chem Private Limited
     Alchemie Multichem Private Limited
     Aarti Polychem Private Limited
     Alchemie Financial Services Limited
     Gogri Finserv Private Limited
     Crystal Millennium Realtors Private Limited
     Alabhya Trusteeship Private Limited
     Saswat Trusteeship Private Limited
     Vahal Welfare Foundation
Past positions held in 
other entities (Director/ Partner) :   Aar Em Ventures LLP (01/10/2013 to 01/08/2017)
     Aashay Ventures LLP (28/12/2012 to 01/07/2015)
     Conventry Properties LLP (14/10/2013 to 15/03/2017)
     Infoleap Market Research and Consultancy LLP (21/10/2013 to 27/06/2014)
     High Scale Ventures LLP (26/11/2013 to 01/11/2020)
     Ganesh Polychem Limited (07/11/2001 to 11/06/2019)
     Aashay Finance and Investment Private Limited (28/01/2020 to 25/05/2022)
     Innovative Envirocare Jhagadia Limited (06/07/2012 to 12/08/2013)
Experience: A Production Engineer from Mumbai University, he has played a key role in the growth of various strategic business 
units in chemical, pharma and personal care segments.

Designation: Vice Chairperson and Managing Director   DIN: 00005499
Address: 1502 Richmond Tower, Cliff Avenue, Forest Club, Hiranandani Gardens, Powai, Mumbai- 400076
Date of Birth and Age (years): 10/07/1975 (47 Years)  
Occupation: Industrialist
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies:  Aarti Industries Limited
     Anushakti Enterprise Private Limited
     Alchemie Dye Chem Private Limited
     Alchemie Multichem Private Limited
     Alchemie Financial Services Ltd
     Gogri Finserv Private Limited
     Alabhya Trusteeship Private Limited
     Saswat Trusteeship Private Limited
     Aarti Nature Care Private Limited
     Vahal Welfare Foundation
Past positions held in 
other entities (Director/ Partner):   Aarti Lifescience LLP (30/03/2012 to 16/08/2017)
                                                          Aar Em Ventures LLP (01/10/2013 to 01/08/2017)
     Aarti Realchem LLP (27/12/2012 to 01/10/2016)
     Ganesh Polychem Limited (13/09/2005 to 16/01/2014)
     Aashay Finance and Investment Private Limited (28/01/2020 to 25/05/2022)
     Aarti Vikas and Mission (20/03/2015 to 30/06/2021)
Experience: A graduate in electronics engineering from Mumbai University. She has completed MEP from IIM-Ahmedabad and 

possesses a degree in supply chain management. She has rich experience in the purchase function and currently manages 

various strategic business units.

Smt. Hetal Gogri Gala

Shri Narendra Jagannath Salvi

Designation: Managing Director DIN: 00299202
Address: 901, Kona Seema Chs, Plot No.8, Palm View, S.T. Road, Opp. K Star Mall, B/H PMC Bank Chembur Mumbai 400071, 
Maharashtra India
Date of Birth and Age (years): 16/08/1964 (58 Years)
Occupation: Service
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies:  Aarti Industries Ltd
     Aarti Drugs Limited
     Aarti Pharmachem Limited
Past positions held in 
other entities (Director/ Partner):  Nil
Experience: Shri Narendra Salvi is vastly experienced in the chemicals industry with an experience spanning over three decades. 
He is presently helming the quality system and projects and operations of the pharma division.

Designation: Non-Executive Non-Independent Director  DIN: 00061003
Address: 2402 Richmond, Cliff Avenue, Near Forest Club, Hiranandani Gardens, Powai, Mumbai – 400 076
Date of Birth and Age (years): 15/12/1959 (62 Years)
Occupation: Industrialist
Term and period of directorship: NA
Directorship in other Companies:  Aarti Industries Ltd
     Prince Pipes And Fittings Limited
     Safechem Enterprises Private Limited
     Aarti Polychem Private Limited
     Gala Precision Engineering Private Limited
     Alchemie Finserv Private Limited
     Crystal Millennium Realtors Private Limited
     Kutchi Angel Network Private Limited
     Gloire Trusteeship Services Private Limited
     Relacion Trusteeship Services Private Limited
Past positions held in 
other entities (Director/ Partner):   Aashay Ventures LLP (02/06/2017 to 01/04/2020)
                                                            Rupal Enterprise LLP (24/10/2016 to 01/06/2021)
     Aarti Drugs Limited (29/09/1984 to 25/08/2020)
     Aarti Biotech Limited (16/04/1998 to 10/03/2016)
     Alchemie Dyechem Private Limited (15/09/1994 to 18/07/2016)
     Pinnacle Lifescience Private Limited (24/08/2020 to 31/03/2022)
     Innovative Envirocare Jhagadia Limited (06/07/2012 to 02/08/2013)
     Aarti Corporate Services Limited (25/01/1995 to 11/10/2010)
     Plancess Edusolutions Private Limited (18/03/2011 to 01/06/2011)
Experience: A rank holder from UDCT, Mumbai, he possesses a master's degree in chemical engineering from USA. Along with Mr. 
Chandrakant V. Gogri, he has played a pivotal role in Aarti Industries Limited in acquiring its present stature. In addition to technical acumen, 
he possesses a keen understanding of the financial and commercial aspects of the chemical industry. Like Mr. Chandrakant V. Gogri, 
he also was conferred with the prestigious 'Distinguished Alumnus Award' from UDCT in the year 1995 for his entrepreneurial achievements. He 
was honoured with the 'Hurun Most Respected Entrepreneur of the Year – India' award in the year 2019. In the same year, he was 
also presented by the Indian Chemical Council with the 'Lala Shriram National Award' for leadership in the chemical industry.

Shri Rajendra Vallabhaji Gogri

Shri Parimal Hasmukhlal Desai

Designation:  Non-Executive Non-Independent Director   DIN: 00009272
Address: A – 1403 , Runwal Heights, L.B.S Road, Opp Nirmal Lifestyle, Mulund West, Mumbai, Maharashtra – 400080
Date of Birth and Age (years): 29/05/1949 (73 Years)
Occupation: Industrialist
Term and period of directorship: NA
Directorship in other Companies:  Aarti Industries Limited
     Aarti HPC Limited
     Nikhil Holdings Private Limited
     Aarti Corporate Services Limited
     Sulochna and Nandini Welfare Foundation
Past positions held in 
other entities (Director/ Partner):  Alchemie Dyechem Private Limited (23/02/1979 to 18/07/2016)
Experience: A chemical engineer from UDCT, Mumbai, Shri Parimal H. Desai has more than 38 years of experience in 
development and project implementation in the chemical industry.

Shri Bhavesh Rasiklal Vora

Designation: Non-Executive Independent Director  DIN: 00267604
Address: B/702, Kailash Jyot-2, Opposite Gayatri Tower, Derasar Lane, Rajawadi, Ghatkopar (East), Mumbai-400 077, Maharashtra
Date of Birth and Age (years): 13/09/1967 (55 Years)
Occupation: Chartered Accountant 
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies:  Aarti Industries Limited
     Edelweiss Trusteeship Company Limited
     Basilstone Consulting Private Limited
Past positions held in 
other entities (Director/ Partner):  Aarti Drugs Limited (31/07/2006 to 31/03/2022)
                                                            Pinnacle Lifescience Private Limited (27/08/2016 to 31/03/2022)
Experience: Shri Bhavesh R. Vora is a commerce graduate and ACA by qualification. He is a practising Chartered Accountant, 
with more than 28 years of experience in the field of stock brokers' audits, compliances, derivatives, futures and options, accounting 
standards and internal management audit.

Dr. Vinay Gopal Nayak

Designation: Non-Executive Independent Director  DIN: 02577389
Address: 601, Royal Grace CHS, Lokmanya Tilak Vashat Road-2, Behind Swami Narayan Temple, Dadar East, Mumbai - 400014
Date of Birth and Age (years): 12/12/1956 (66 Years)
Occupation: Industry Specialist 
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies: Aarti Industries Limited
Past positions held in 
other entities (Director/ Partner):   Marksans Pharma Limited (29/09/2016 to 01/01/2019)
                                                            Medicaps Limited (31/10/2005 to 12/07/2009)
Experience: Dr. Vinay Gopal Nayak, a pharmaceutical professional with a technical background, has worked with organisations 
such as Cipla, Lupin, Watson, Marksans, Alembic and Emcure Pharmaceuticals for the past 32 years. He is specialised in the 
areas of manufacturing, quality, R&D, compliance and regulatory affairs, both for API and formulation manufacturing.

Prof. Vilas Gajanan Gaikar

Designation: Non-Executive Independent Director  DIN: 00033383
Address: A-703, Dhananjay Apartments, Veera Desai Road Extension, Near R. G. Hospital, Azad Nagar, Andheri (W), Mumbai 400053
Date of Birth and Age (years): 28/08/1960 (62 Years)
Occupation: Professor 
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies: Nil
Past positions held in 
other entities (Director/ Partner): Aarti Drugs Limited (31/12/2005 to 31/03/2022)
                                                           Bharat Oman Refineries Limited (23/09/2014 to 04/03/2019)
Experience: Prof. Vilas G. Gaikar is an Independent Director of the Company. He holds a Ph.D. degree in Chemical Engineering 
from Institute of Chemical Technology (ICT) [formerly known as University Department of Chemical Technology]. He is presently 
serving as the Distinguished Professor of Chemical Engineering in ICT. His field of specialisation and research includes Process 
Intensification using Microwave, Light and alternative energy sources, Thermochemical conversions of Biomass, Soft Condensed 
Matter, Reactive Separations and Design by Molecular Modelling, Clean Technology, Innovation Practices. He is a recipient of 
numerous awards and has published more than 190 publications in referred International Journals.

Smt. Jeenal Kenil Savla

Designation: Non-Executive Independent Director  DIN: 07545244
Address: 402, My Residency, TPS-11, Dixit Road, Near Ashish Nursing Home, Vile Parle (E), Mumbai- 400057
Date of Birth and Age (years): 09/12/1983 (39 Years)
Occupation: Chartered Accountant 
Term and period of directorship: 5 years w.e.f. October 17, 2022
Directorship in other Companies:  Ganesh Polychem Limited
Past positions held in 
other entities (Director/ Partner):   Valiant Organics Limited (30/09/2019 to 30/06/2022)
Experience: Smt. Jeenal K. Savla is a Chartered Accountant by qualification and has 14 plus years of experience in the areas of 
Internal Audit and Risk Management. 

Smt. Rupal Anand Vora

Designation: Non-Executive Independent Director  DIN: 07096253
Address: 806 Cumballa Crest 42, G Deshmukh Marg, HSBC Bank Lane, Peddar Road, Cumballa Hill, Mumbai -400026
Date of Birth and Age (years): 24/06/1963 (59 Years)
Occupation: Advocate 
Term and period of directorship: 3 years w.e.f. October 17, 2022
Directorship in other Companies:  Geecee Ventures Limited
     Winro Commercial (India) Limited
     Saraswati Commercial (India) Limited
     Walchandnagar Industries Limited
     Bombay Cycle and Motor Agency Limited
     Singularity Holdings Limited
     Four Dimensions Securities (India) Limited
     Extramarks Education India Private Limited
Past positions held in 
other entities (Director/ Partner):  Nil
Experience: Smt. Rupal Vora is a Commerce graduate and Law graduate from Government Law College, Mumbai University. She 
is Practising Advocate having more than 30 years of experience and having specialization in Direct Taxation.

5,00,000 Equity Shares of Rs. 10/- each   50.00

Total   50.00

Issued, Subscribed and Paid-up Share Capital   Amount (Rs. In lakhs)
2,50,000 Equity Shares of Rs. 10/- each   25.00

Total   25.00

Authorised Share Capital Amount (Rs. In lakhs)
10,00,00,000 Equity Shares of Rs. 5/- each   5,000.00

Total   5,000.00

Issued, Subscribed and Paid-up Share Capital   Amount (Rs. In lakhs)
9,06,26,008 Equity Shares of Rs. 5/- each   4,531.30

Total   4,531.30

Authorised Share Capital Amount (Rs. In lakhs)

Class eg: Y

% of the total Equity
Shares Capital



05hrððkh 22 òLÞwykhe, 2023Mkwhík

To be continued 

DETAILS OF KEY MANAGERIAL PERSONNEL OF THE COMPANY

Smt. Hetal Gogri Gala Vice Chairperson and Managing Director
Shri Narendra J. Salvi Managing Director
Shri Piyush Lakhani Chief Financial Officer
Shri Nikhil Natu Company Secretary

DesignationName

I. REASON FOR THE SCHEME OF ARRANGEMENT
AIL basically has 2 (Two) business verticals i.e., specialty chemicals and pharmaceuticals with divergent business profile, growth 
potential, risk-rewards, regulatory and capital requirements and are largely independent of each other. The demerger of the 
Business is being undertaken due to the following reasons:
1. The Demerged Undertaking relates to Pharma manufacturing units, allied activities investments and cash balance & cash 

equivalents for future Capital Expenditures of Demerged Undertaking. In order to create overall value for the shareholders and 
also to enable management of the Company to focus and adopt the relevant strategies necessary for promoting growth and 
expansion, it is proposed that the Demerged Undertaking, (as specifically set out in the Scheme), be demerged and transferred 
to the Resulting Company under the terms and conditions of this Scheme.

2. The shareholders of AIL, pursuant to the demerger, will get Equity Shares of Resulting Company for the values of Business 
Transferred in the manner set out under this Scheme.

3. The demerger will also result in AIL and APL achieving operational efficiencies by streamlining of the relevant businesses.
4. By demerger of the Demerged Undertaking into Resulting Company, the financial resources will be conveniently raised in 

accordance with the requirement of the business.
5. The demerger will enable APL to expand its presence in the fast-moving Pharma Business in India and abroad.
6. The demerger will result into two dedicated and focused business segments i.e. Speciality Chemical and Pharma without any 

risk or overlap of one business over the other.

J. THE AUDITED FINANCIAL RESULTS OF THE COMPANY FOR THE LAST THREE FINANCIAL YEAR ARE AS FOLLOWS: 

Sales and Other Income 1,13,826.17  94,353.33 0
Profit/ (Loss) after tax 13,173.21   10,672.61  -0.46
Equity Capital 4,531.30 4,531.30 25
Reserves and Surplus (excluding revaluation reserve)  1,37,062.28  1,23,871.30  -2.19
Earnings/ (Loss) per share (Rs.)  14.54  11.78  -0.18
Diluted earnings per share(Rs.)  14.54  11.78  -0.18

Rs. in Lakhs, except per share data

Particulars FY 2022-23 FY 2021-22 FY 2020-21

K. Independent Auditors' Report on Audit of Standalone Financial Results for the year-to-date financial results for the  

period 1 April 2022 to 31 December 2022.

To Board of Directors of 

Aarti Pharmalabs Limited

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone year to date financial results of Aarti Pharmalabs Limited ("the Company") for year-

to-date results for the period from 1 April 2022 to 31 December 2022, attached herewith, being submitted by the Company pursuant to 

regulatory requirements required for the purpose of filing application to exchanges for obtaining trading approval of its equity shares.

In our opinion and to the best of our information and according to the explanations given to us these standalone year to date financial 

results:

1. are presented in accordance with the regulatory requirements required for the purpose of filing application to exchanges for 

obtaining trading approval of its equity shares.

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

Standard 34 "Interim Financial Reporting" ("Ind 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 year to date results for the period 1 April 2022 to 31 

December 2022.

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 Standards 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 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 we have obtained 

is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Standalone Financial Results

These 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 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 read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with regulatory requirements.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application 

of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness 

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

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

In preparing the 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 Company's financial reporting process.

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 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 standalone 

financial results.

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

audit. We also:

l Identify 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 error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control.

l Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.

l 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.

l 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 modify 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future 

events or conditions may cause the Company to cease to continue as a going concern.

l  Evaluate the overall presentation, structure and content of the financial results, including the disclosures, and whether the 

financial results represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the interim standalone financial results that, individually or in aggregate, makes it 

probable that the economic decisions of a reasonably knowledgeable user of the interim condensed standalone financial statements 

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 interim condensed standalone 

financial statements

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit 

and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

Other Matters

I. Comparative Audited Standalone Financial Results 

a) The comparative audited standalone annual financial results for the period 1 July 2021 (Appointed date) to 31 March 2022 of 

pharma business undertaking were audited by erstwhile statutory auditors, Kirtane & Pandit, LLP (FRN: 105215W/W100057), 

Chartered Accountants of Aarti Industries Limited (demerged company) whose annual auditors report dated 27 May 2022 had 

expressed an unmodified opinion on financial statements.

b) The comparative audited annual financial results of the Company for the year ended 31 March 2022 (prior to giving effect to 

scheme of arrangement) were audited by erstwhile statutory auditors of the Company, Jatin Vora & Associates, LLP (FRN: 

118024W), Chartered Accountants of Aarti Pharmalabs whose annual auditors report dated 20 May 2022 had expressed an 

unmodified opinion on financial statements.

c) The comparative audited annual financial results of the Company for the year ended 31 March 2021 (prior to giving effect to 

scheme of arrangement) were audited by erstwhile statutory auditors of the Company, Jatin Vora & Associates, LLP (FRN: 

118024W), Chartered Accountants of Aarti Pharmalabs whose annual auditors report dated 15 May 2021 had expressed an 

unmodified opinion on financial statements.

 Our opinion is not modified in respect of above matters.

II. Effect of Scheme of Arrangement 

a) The Scheme of Arrangement for the demerger of Pharma Business Undertaking from Aarti Industries Limited ("the demerged 

company") to its wholly owned subsidiary Aarti Pharmalabs Limited ("the resulting company" or "the Company") between the 

two companies and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 ('Act') and all other 

applicable provisions of the Companies Act, 2013 ("the Scheme") was approved by Honourable National Company Law 

Tribunal (NCLT), Ahmedabad Bench on 21 September 2022. Accordingly, all the assets and liabilities pertaining to the Pharma 

Business Undertaking, including supporting manufacturing units, employees, cash and cash equivalents and investments 

(including investments in subsidiaries and joint ventures), as defined in the Scheme, stand transferred and vested into the 

resulting company from its Appointed Date i.e., from 1 July 2021.

b) Pending receipt of the NCLT Order approving scheme of arrangement, financial statements of the Demerged Company (before 

giving effect to scheme of arrangement) for the year ended 31 March 2022 were approved by the Board of Directors of 

Demerged Company in their meeting held on 27 May 2022 and audited by erstwhile statutory auditors (refer para I (a) above). 

Subsequently, the same were approved by their shareholders in the general meeting held on 26 September 2022 

c) We, Gokhale & Sathe, Chartered Accountants (FRN: 103264W) were appointed as statutory auditors of the Company to fill 

casual vacancy caused due to resignation of Jatin Vora & Associates, Chartered Accountants, through resolution passed by 

shareholders of the Company through postal ballot on 10 January 2023.  

d) The management approached us to perform agreed upon procedures on standalone financial results prepared to give effect to 

scheme of arrangement. Accordingly, we have performed agreed upon procedures as per Standard on Related Services (SRS) 

4400, "Engagements to Perform Agreed-upon Procedures regarding Financial Information", issued by the Institute of Chartered 

Accountants of India and we report that as follows:

l standalone financial results of pharma business undertaking prepared by the management of the Company for period from 1 

July 2021 to 31 March 2022 is as per accounting treatment and information mentioned in the scheme.

l It is drawn from standalone financial statements prepared and audited by erstwhile statutory auditors of Demerged Company as 

mentioned in I (a) above.

l It is extracted from the books of accounts maintained by the Company having records/information maintained for pharma 

business and speciality chemical business.

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W

Tejas Parikh
Partner
Membership No.: 123215
UDIN: - 23123215BGQKZR9410
Place: Mumbai
Date: 17 January 2023

L. Standalone Audited Financial Statement For The Nine Months Ended December 31, 2022 & Financial Year Ended 
March 31, 2022

A ASSETS     

1 Non-Current Assets     
 (a) Property, Plant and Equipment 1  81,628.29   70,089.25  0
 (b) Capital Work-in-Progress 1  7,702.33   16,522.59  0
 (c) Intangible Assets 1  19.18   22.52  0
 (d) Intangible Assets Under Developments 1  3,762.04   2,214.02  0
 (e) Financial Assets    
  (i) Investment in Subsidiary 2  90.76   90.76  0
  (ii) Other Investments 2  4,176.53   3,896.04  0
  (iii) Other Financial Assets 3  866.93   820.58  0.00
 (f) Other Non-Current Assets 4  429.10  0 NIL

 Total Non-Current Assets  98,675.16   93,655.76  0

2 Current Assets     
 (a) Inventories 5  52,719.91   44,437.53  0.00
 (b) Financial Assets    
  (i) Trade Receivables 6  33,225.96   30,421.97  0.00
  (ii) Cash and Cash Equivalents 7  5,079.25   5,649.99  25.00
  (iii) Loans 8  585.23   477.97  0.00
  (iv) Other Financial Assets 9  4,061.01   7,000.39  0.00
 (c) Other Current Assets 10  1,152.66   1,039.57  0.00

 Total Current Assets  96,824.02   89,027.42  25.00

 TOTAL ASSETS   1,95,499.17   1,82,683.19  25.00

B EQUITY AND LIABILITIES     

1 EQUITY     
 (a) Equity Share Capital 11  4,531.30   25.00  25.00
 (b) Equity Share Capital pending allotment upon 
  scheme of arrangment 11  NIL   4,531.30  0
 (c) Other Equity 12  1,37,062.28   1,23,871.30   -2.19 

 Total Equity  1,41,593.58   1,28,427.60  23.81

3 LIABILITIES     

 Non-Current Liabilities     
 (a) Financial Liabilities    
  Borrowings 13  NIL   NIL   -   
  Other Non Current Financial Liability 14  151.23   153.23  0
 (b) Deferred Tax Liabilities (Net) 15  6,610.00   5,935.00   -   

 Total Non-Current Liabilities  6,761.23   6,088.23   -   

 Current Liabilities     
 (a) Financial Liabilities    
  (i) Borrowings 16  29,686.56   32,462.44   1.73 
  (ii) Trade Payables Due to    
         - Micro and Small Enterprises 17  3,848.84   2,114.38   0.26 
         - Other Than Micro and Small Enterprises 17  11,905.52   11,046.92  0
  (iii) Others    
 (b) Other Current Liabilities  18  126.44   124.44  0.20
 (c) Provisions 19  1,455.21   1,669.17  0.00
 (d) Current Tax Liabilities (Net) 20  121.79   750.00  0.00

 Total Current Liabilities   47,144.36   48,167.35   2.19 

 Total Liabilities   53,905.59   54,255.58   2.19 

 TOTAL EQUITY AND LIBILITIES   1,95,499.17   1,82,683.19   25.00 

 Significant Accounting Policies   

(Rs. in lakhs)

Particulars  As at
31st Dec,2022 

  As at
31st March 2022

 As at
31st March 2021

 Note 
No.

Standalone Statement of Profit and Loss for the Period Ended 31st December, 2022

Particulars

I Revenue from Operations 21  1,13,698.04   94,102.10   -   

II Other Income 22  128.13   251.23   -   

III Total Income (I+II)   1,13,826.17   94,353.33   -   

IV EXPENSES    

 (a) Cost of Materials Consumed  23  68,933.39   55,018.79   -   

 (b) Purchase of Stock In trade   969.69   45.57   -   

 (c) Changes in inventories of finished goods,

      Stock-in-Trade and  work-in-progress 24  -8,252.82   -3,254.26   -   

 (d) Employee Benefits Expense 25  9,121.61   7,998.43   -   

 (e) Finance Costs 26  1,469.09   1,133.91   -   

 (f) Depreciation / Amortisation Expenses 27  4,151.95   3,723.30   -   

 (g) Other Expenses 28  19,772.19   16,314.98   0.46 

 Total Expenses (IV)   96,165.10   80,980.72   0.46 

V Profit before Exceptional Items and Tax (III-IV)   17,661.07   13,372.61   -0.46 

VI Exceptional Items   -     -     -   

V Profit before Tax (III-IV)   17,661.07   13,372.61   -0.46 

VI TAX EXPENSE    

 Current Tax   3,500.00   2,250.00   -   

 Earlier Year Tax  312.86   NIL   -   

 Deferred Tax   675.00   450.00   -   

 Total Tax Expenses   4,487.86   2,700.00   -   

VII Profit for the year (V-VI)   13,173.21   10,672.61   -0.46 

VIII OTHER COMPREHENSIVE INCOME    

 a.  Items that will not be reclassified to Statement

      of Profit and Loss    

     - Fair Value Change of Equity Instruments through

     Other Comprehensive Income (Net of Tax)   -7.21   706.86   -0.00 

     - Remeasurement of defined employee benefit

     plans (net of tax)   -     

 b. Items that will be reclassified to Statement of

     Profit and Loss   -     

 Other Comprehensive Income (Net of Tax)   -7.21   706.86   -0.00 

IX TOTAL COMPREHENSIVE INCOME FOR THE

 YEAR NET OF TAX (VII+VIII)   13,166.00   11,379.47   -0.46 

X Earnings Per Equity Share of Face Value of

 Rs 10 Each (EPS)  (in Rs.) 29   

 Basic   14.54   11.78   -0.18 

 Diluted   14.54   11.78   -0.18 

 Significant Accounting Policies    

 Accompanying Notes to the Financial Statements 1-33

 As at 
31st Dec,2022 

 For the Year Ended 
31st March, 2022 

 For the Year Ended
31st March, 2021 

(Rs. in lakhs)

 Note 
No.

Standalone Cash Flow Statement for the Period Ended 31st December, 2022 (Rs. in lakhs)

Notes:
1 The accompanying notes are an integral part of the Ind AS financial statements.
2 The above Cash Flow Statement has been prepared under “Indirect Method” set out in Ind AS-7, issued by Institute of Chartered 

Accountants of India.3Cash and Cash Equivalents comprises of:

A. CASH FLOW FROM OPERATING ACTIVITIES   

 Profit before Tax  17,661.07 13,372.61 -0.46

 Adjusted for:   

 - Finance Costs  1,469.09 1,133.91 0.00

 - Depreciation/Amortisation  4,151.95 3,723.30 0.00

 - Dividend Income  -128.13 -247.86 0.00

 - Interest Income  NIL NIL NIL

 Operating Profit before Working Capital Changes  23,153.98 17,981.96 -0.46

 Adjusted for:   

 - (Increase)/Decrease in Trade and Other Receivables  -560.41 -8,570.97 0.00

 - (Increase)/Decrease in Inventories  -8,282.38 -10,814.41 0.00

 - Increase/(Decrease) in Trade Payables and

 Other Current Liabilities  963.32 -3,579.85 0.46

 Cash Generated from Operations  15,274.51 -4,983.27 0.00

 Taxes Paid (Net)  -3,812.86 -1,500.00 0.00

 Net Cash Flow from Operating Activities  11,461.50 -6,483.27 0.00

B. CASH FLOW FROM INVESTING ACTIVITIES   

 Acquisition of Property, Plant and Equipment and

 Capital Work In Progress  -8,415.41 -13,602.57 0.00

 Other Investments  NIL NIL NIL

 Dividend Income  128.13 247.86 0.00

 Interest Income  NIL NIL NIL

 Proceeds from Sale of Investments  500.00 NIL NIL

 Net Cash Flow used in Investing Activities  -7,787.28 -13,354.71 0.00

C. CASH FLOW FROM FINANCING ACTIVITIES   

 Proceeds/(Repayment) from Current Borrowing (Net)  -2,775.88 26,596.86 0.00

 Finance Costs  -1,469.09 -1,133.91 0.00

 Dividends Paid  0.00 0.00 0.00

 Net Cash Flow from /(used in) Financing Activities  -4,244.97 25,462.95 0.00

 Net Increase/(Decrease) in Cash and Cash Equivalents  -570.74 5,624.98 0.00

 Opening Balance of Cash and Cash Equivalents  5,649.99 25.00 25.00

 Closing Balance of Cash and Cash Equivalents  5,079.25 5,649.99 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Sr.
No.

a.  Cash on Hand 32.72 19.37 0.00
b.  Balances with Banks 5,046.52 5,630.62 25.00

 Total 5,079.25 5,649.99 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED 31ST DECEMBER, 2022

A. Equity Share Capital (Rs. in Lakhs)

 As at 31st March, 2020     25.00 
 Changes in equity share capital during the year 2020-21     -   
 As at 31st March, 2021     25.00 
 Changes in equity share capital during the year 2021-22    0.00 
 As at 31st March, 2022     25.00 
 Changes in equity share capital during the year 2022-23     -4,506.30   
 As at 31st December, 2022     4,531.30

Corporate Information and Significant Accounting Policies:

A. Corporate Information

 AARTI PHARMALABS LIMITED ("the Company") is a Public Limited Company incorporated under the provisions of the 

Companies Act, 2013. During Fy 2021-22, Company has change its name from Aarti Organics limited to Aarti Pharmalabs limited 

and same is approved at ROC. Necessary changes has been incorporate in all places including MOA & AOA. During Fy 2021-22 

Company has changed its Regsitered Office to Plot No. 22/C/1 & 22/C/2, 1st Phase, G.I.D.C. Vapi, District Valsad Gujarat – 

396195 and same is approved at ROC.

 The Honourable NCLT - Ahmedabad Bench has approved the scheme of arrangment between Aarti Industries Limited , Aarti 

Pharmalabs Limited  and  their shareholders on 21 September, 2022; pursuant to which, the Pharma Undertaking of Aarti 

Industries Limited is transferred to the Company w.e.f. Appointment Date (i.e. with effect from 1st July, 2021).

 The Company is into Manufacture of Active Pharmaceuticals Ingredients (“APIs”), Manufacture of API / KSM intermediates and 

Xanthine derivatives for the pharmaceutical and food/beverages industry.  Company is specialise in generic APIs, generic 

intermediates, and xanthine derivatives.  Company also provides CDMO services for drug substance/NCE development and 

manufacturing for innovative pharmaceutical and biotech firms with a focus on the Ph-I/II/III, launch, and commercial phases. 

Company has dedicated facilities for the production of HPAPIs, corticosteroids, cytotoxic medicines, and oncology products

 Manufacturing Units of the Company are located at Maharashtra & Gujarat State at various locations

B. Explainatory Note on the Composite Scheme of Arrangement

 The Scheme of Arrangement under sections 230 to 232 has been entered by the Company and Aarti Industries Limited (the 

Demerged Company) and AND THEIR RESPECTIVE SHAREHOLDERS IN RESPECT OF DEMERGER OF PHARMA 

DIVISION OF AARTI INDUSTRIES LIMITED INTO AARTI PHARMALABS LIMITED (FORMERLY KNOWN AS AARTI ORGANICS 

LIMITED) UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

 Certified copies of the order of the Hon’ble National Company Law Tribunal have been filed with the Registrar of Companies at 

Vapi, Gujarat on 17th October, 2022 and the scheme has become effective from 17th October 2022

 The Scheme has accordingly been given effect to in the accounts effective from the Appointed Date being opening of business 

hours on 1st July, 2021 

 Demerged Company Aarti Industries limited is deemed to have been carrying on all business activities relating to the demerged 

undertaking with effect from opening of business hours on July 1, 2021 and on account of and in trust of the Company. All profits 

or losses, income and expenses accruing or arising or incurred after opening of business hours on July 1, 2021 relating to the 

said undertaking shall get vested to the Company.

 Pursuant to the Scheme of Arrangement, Aarti Pharmalabs Limited to issue to Equity Shareholder of Aarti Industries Limited, For 

every 4 equity shares held in Aarti Industries Limited 1 Equity Shares of Aarti Pharmalabs Limited.

 Details of Assets & Liability of Aarti Industries limited Demerged Pharma Undertaking Transferred to Company pursuant to 

scheme as at Appointed date is as below

B. Other Equity

Balance as at 31st Mar, 2020  -1.73   -     -      -     -1.73 
Profit / loss for the year  -0.46   -     -      -     -0.46 

Balance as at 31st Mar, 2021  -2.19   -     -      -     -2.19 
Transferred On Account of Scheme of Arrangement  64,455.78   8,187.56    44,032.54   349.58   1,17,025.45 
Share Issue  -4,531.30    -      -     -4,531.30 
Total Comprehensive Income for the year  -         706.86   706.86 
Profit for the year  10,672.61      -     10,672.61 
Dividend Paid       -   
Remeasurement of defined employee benefit
plans (net of tax)       -   

Balance as at 31st Mar, 2022  70,594.76   8,187.56    44,032.54   -     1,056.44   1,23,871.30 

Transferred On Account of Scheme of Arrangement  -     -     -      -     -   
Share capital Cancellation on account of 

Scheme of Arrangement  -     -     -     25.00   -     25.00 
Effect of Gratuity Provison to be maintained 

as per NCLT order  -     -     -      -     -   

Total Comprehensive Income for the year  -     -     -      -7.21   -7.21 

Profit for the year  13,173.19       -     13,173.19 

Dividend Paid        -   
Remeasurement of defined employee 

benefit plans (net of tax)        -   

Balance as at 31st Dec 2022  83,767.95   8,187.56    44,032.54   25.00   1,049.23   1,37,062.28

(Rs. in lakhs)

Particulars General
Reserve

Securities
premium

Other
Comprehen-
sive Income

Ratained
Earnings

Capital
Redemption

Reserve

Total

Property, Plant and Equipment   789.69 
Investments   32.71 
Trade Receivable   256.89 
Inventories   336.23 
Other Current & Non-Current Assets ( Incl Cash & Cash Equivalents)  721.56 
Total Assets   2,137.08 
Trade Payables   -170.47 
Other Current & Non-Current Liability   -71.00 
Borrowings ( In the Ratio of Net Assets Transferred )  -725.68 
Total Liability   -967.14 
Excess of Assets over Liabilities   1,169.94 

Amount (Rs. In Crore)Particular

B. Significant Accounting Policies 

B.1 Basis of Preparation and Presentation 

 "The financial statements of the Company have been prepared on the historical cost basis except for following assets and 
liabilities which have been measured at fair value amount:a. Certain financial assets and liabilities that are measured at fair 
value; andb. Defined benefit plans - Plan assets measured at fair value." 

 These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as 
the ‘Ind AS’) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 (‘Act’) read with of the 
Companies (Indian Accounting Standards) (Amendment) Rules, 2015 amended from time to time and other relevant provisions 
of the Act. 

 Company’s Financial Statements are presented in Indian Rupees (`), which is also its functional currency and all values are 
rounded to the nearest Lakhs, except when otherwise indicated. 

 The financial statements of the Company for the Period ended 31.12.2022 were approved for issue in accordance with a 
resolution of the Board of Directors in its meeting held on 17th January, 2023 

B.2 Critical Accounting Estimates, Assumptions and Judgments: 

 The preparation of the Company's financial statements requires management to make judgement, estimates and assumptions 
that affect the reported amount of revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty 
about the assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of 
assets or liabilities affected in subsequent financial years. 

(a) Useful Lives of Property, Plant and Equipment (“PPE”) 

 Property, plant and equipment represents a significant proportion of the asset base of the Company. The charge in respect of 
periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value 
at the end of its life. The useful lives and residual values of Company’s assets are determined by the Management at the time the 
asset is acquired and reviewed periodically at the end of each reporting period. This reassessment may result in change in 
depreciation expense in future periods. 

(b) Defined Benefit Plans (Gratuity) 

 A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the 
defined benefit obligation at the reporting date less the fair value of the plan’s assets and is determined using actuarial valuations. 
An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation 
and its long term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at 
each reporting date. 

(c) Provisions and Contingent Liabilities 

 The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of 
resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and are adjusted to 
reflect the current best estimates. The Company uses significant judgements to disclose contingent liabilities. Contingent liabilities are 
disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises 
from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable 
estimate of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the financial statements. 

(d) Provision for Income Tax and Deferred Tax Assets 

 The Company uses estimates and judgements based on the relevant rulings in the areas of revenue, costs, allowances and disallowances 
which is exercised while determining the provision for income tax. A deferred tax asset is recognised to the extent that it is probable 
that future taxable profit will be available against which the deductible temporary differences and tax losses can be utilised.  Accordingly, 
the Company exercises its judgement to reassess the carrying amount of deferred tax at the end of each reporting period. 

B.3 Summary of Significant Accounting Policies 

(a) Current and Non-Current Classification 

 The Company presents assets and liabilities in the Balance Sheet based on Current/ Non-Current classification. 

 "An asset is treated as Current when it is –- Expected to be realised or intended to be sold or consumed in normal operating 
cycle;- Held primarily for the purpose of trading;- Expected to be realised within twelve months after the reporting period, or- Cash 
or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting 
period.All other assets are classified as non-current." 

 "A liability is considered as Current, when -- It is expected to be settled in normal operating cycle;- It is held primarily for the 
purpose of trading;- It is due to be settled within twelve months after the reporting period, or- There is no unconditional right to defer 
the settlement of the liability for at least twelve months after the reporting period.All other liabilities are classified as non-current." 

 Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

(b) Property, Plant and Equipment (PPE) 

 Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated depreciation 
and impairment losses, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable to bringing the 
assets to its working condition for its intended use, net charges on foreign exchange contracts and adjustments arising from exchange 
rate variations attributable to the assets. 

 Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is 
probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably. 

 Property, Plant and Equipment which are significant to the total cost of that item of Property, Plant and Equipment and having 
different useful life are accounted separately. 

(c) Intangible Assets 

 Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will flow to 
the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of tax/duty 
credits availed, if any, less accumulated amortisation and cumulative impairment. Administrative and other general overhead 
expenses that are specifically attributable to acquisition of intangible assets are allocated and capitalised as a part of the cost of 
intangible assets.

(d) Valuation of Inventories 

 Inventories are valued at Cost or Net Realizable Value whichever is lower. 

 Inventories have been valued on the following basis: 

 a. Raw Materials, Packing Material, Stores and Spares Weighted Average cost or net realisable value, whichever is lower 

 b. Work-in-Progress -    At cost plus appropriate allocation of overheads or net realisable value, whichever is lower 

 c. Finished Goods - At cost plus appropriate allocation of overheads or net realizable value, whichever is lower. 

(e) Cash and Cash Equivalents 

 For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, other short-
term, highly liquid investments that are readily convertilbe to known amounts of cash and which are subject to an insignificant risk 
of changes in value. 

(f) Revenue Recognition 

(i) Revenue from Sale of Goods to customers is recognised when control of the goods is transferred to the customer at an amount 
that reflects the consideration entitled in exchange for those goods or services. Generally, control is transferred upon shipment of goods to 
the customer or when the goods are made available to the customer, provided transfer of title to the customer occurs and the 
Company has not retained any significant risks of ownership or future obligations with respect to the goods shipped. Sale of goods is 
recognized on dispatch of goods to customers and is recorded net of claims, etc., as considered appropriate. Revenue from Sale 
of Scrap and obsolete stores is accounted for at the time of disposal. 

(ii) Export entitlements are recognized on realization. 

(iii) Revenue in respect of Interest is recognized on the time proportion method. 

(iv) Industrial Promotion Incentive granted by State Government is recognised when claim in respect of Entitlement is made & 
admitted after close of yearly Sales Tax Assessment. 

(v) Dividend Income is recognised when the Company’s right to receive the amount has been established. 

(g) Government Grants 

(i) Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions 
attached to them and that the grants will be received. 

(ii) Government grants are recognised in Profit and Loss on a systematic basis over the periods in which the Company recognises 
as expenses the related costs for which the grants are intended to compensate. Specifically, government grants whose primary condition 
is that the Company should purchase, construct or otherwise acquire non-current assets are recognised as deferred revenue in 
the balance sheet and transferred to Profit and Loss on a systematic and rational basis over the useful lives of the related assets. 

(iii) In the unlikely event that a grant previously recognised is ultimately not received, it is treated as a change in estimate and the 
amount cumulatively recognised is expensed in the Statement of Profit and Loss.
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(h) Depreciation/Amortization  
 Depreciation is provided based on useful life of the assets as prescribed in Schedule II to the Companies Act, 2013 except in respect of the following assets, where useful life is different than those prescribed in Shchedule II;  
 Sr. No.     Particulars   Depreciation or Amortisation  
     1.          Leasehold Land                                                             Over the remaining tenure of lease  
     2.          Building                                                                         Over a period of 19 years  
     3.          Plant & Machinery                                                         Over its useful life as technically assessed, i.e over a   
                                                                                                        period of 19 years, based on the type of Equipment  
     4.          Computers                                                                   Over a period of 2.5 years  
     5.          Office Equipments                                                       Over a period of 5 years  
     6.          Furniture and Fixtures                                                 Over a period of 10 years  
     7.          Vehicles                                                                      Over a period of 7 years  
     8.          Intangible Assets (Product Registration Rights)    Over a period of 5 years  
(i) Impairment of Assets  
 Impairment loss, if any, is provided to the extent, the carrying amount of assets exceeds their recoverable amount. Recoverable amount is higher of net selling price of an asset or its value in use. Value in use is present value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its useful life.  
(j) Foreign Currency Transactions  
 Foreign currency transactions are accounted at the rates prevailing on the date of the transactions. The exchange rate differences arising out of such transactions are approriately dealt in the financial statements in accordance with the applicables accounting standards.  
 Exchange differences arising on settlement or translation of monetary items are recognised in Statement of Profit and Loss.  
(k) Operating Leases  
 As a lessee:  
 The Company assesses whether a contract is, or contains a lease, at inception of the contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of 

an identified asset (ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Company has the right to direct the use of the asset.  
 At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding lease liability for all lease arrangements in which it is lessee, except for short-term leases (leases with a term of twelve months or less), leases of low value assets and, for contract where the lessee and lessor has right to terminate a lease without permission from the other party with no more than 

an insignificant penalty. The lease expense of such short-term leases, low value assets leases and cancellable leases, are recognised as an operating expense on a straight-line basis over the term of the lease.  
 At commencement date, lease liability is measured at the present value of the lease payments to be paid during non-cancellable period of the contract, discounted using the incremental borrowing rate. The right-of-use assets is initially recognised at the amount of the initial measurement of the corresponding lease liability, lease payments made at or before commencement date less any lease incentives 

received and any initial direct costs.  
 Subsequently the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using effective interest rate method) and reducing the carrying amount to reflect the lease payments made. The right-of-use asset and lease liability are also adjusted to 

reflect any lease modifications or revised in-substance fixed lease payments.  
 As a lessor:  
 Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases.  
 Income from operating leases where the Company is a lessor is recognised as income on a straight-line basis over the lease term unless the receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost increases. The respective leased assets are included in the Standalone Balance Sheet based on their nature. Leases of property, plant and 

equipment where the Company as a lessor has substantially transferred all the risks and rewards are classified as finance lease. Finance leases are capitalised at the inception of the lease at the fair value of the leased property or, if lower, the present value of the minimum lease payments. The corresponding rent receivables, net of interest income, are included in other financial assets. Each lease 
receipt is allocated between the asset and interest income. The interest income is recognised in the Standalone Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the asset for each period.  

 Under combined lease agreements, land and building are assessed individually.  
(l) Finance Costs  
 Borrowing Costs other than those directly attributable to Qualifying Assets are recognised as expenses in profit or loss in the period in which they are incurred.  
 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are capitalised as part of the cost of the asset.  
 Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.  
(m) Provisions, Contingent Liabilities and Contingent Assets  
 Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present 

obligation at the end of the reporting period, considering the risks and uncertainties surrounding the obligation. If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.  
 Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management’s assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities unless the likelihood of an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not provided for in the financial statements.  
 Contingent assets are not recognised but are disclosed in the notes where an inflow of economic benefits is probable.  
 Provisions, contingent liabilities and contingent assets are reviewed at each balance sheet date.  
(n) Employee Benefits  
 Short-term Benefits  
 Short term employee benefits including accumulating compensated absences are recognised at an undiscounted amount in the Statement of Profit and Loss for the year in which the related services are rendered.  
 Post-retirement Benefits  
 Defined Contribution Plans  
 Retirement Benefits in the form of Provident Fund which is a defined contribution schemes is charged to the statement of profit and loss for the period in which the contributions to the fund accrue as per the relevant statute.  
 Defined Benefit Plans  
 The Company pays gratuity to the employees who have completed five years of service with the Company at the time of resignation/superannuation. The gratuity is paid @ 15 days salary for every completed year of service as per the Payment of Gratuity Act, 1972.  
 The gratuity liability amount is contributed by the Company to the gratuity fund maintained with Life Insurance Corporation of India, exclusively for gratuity payment to the employees.   
 The liability in respect of gratuity and other post-employment benefits is calculated using Projected Unit Credit Method and spread over the period during which the benefit is expected to be derived from employees' services.  
 Re-measurements of Defined Benefit Plans in respect of post-employment are charged to the Other Comprehensive Income.
(o) Taxes on Income  
 The tax expense for the period comprises of current tax and deferred income tax. Tax is recognised in Statement of Profit and Loss, except to the extent that it relates to items recognised in the Other Comprehensive Income or in Equity, in which case, the tax is also recognised in Other Comprehensive Income or Equity.  
 Current Tax  
 Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws 

used to compute the amount are those that are enacted or substantially enacted, at the reporting date.  
 The company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognised amounts and where it intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.  
 Deferred Tax  
 Deferred tax is recognised on temporary differences between carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss, either in other comprehensive income or directly in equity. The 

carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the 
deferred tax assets to be recovered.  

 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the reporting period.  
 Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities.  
 Minimum Alternate Tax (MAT)  
 Minimum Alternate tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that the Company will pay normal income tax during the specified period i.e., the period for which MAT Credit is allowed to be carried forward. The Company reviews the same at each balance sheet date.
P. Financial Instruments
Øè Financial Assets 
I Initial recognition and measurement 
 All financial assets are initially recognised at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets, which are not at Fair Value Through Profit or Loss, are adjusted to the fair value on initial recognition. Purchase and sale of financial assets are recognised using trade date accounting. 
II Subsequent Measurement 
(i) Financial assets measured at Amortised Cost (AC) 
 A financial asset is measured at Amortised Cost, if it is held within a business model whose objective is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specific dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
(ii) Financial assets measured at Fair Value Through Other Comprehensive Income (FVTOCI) 
 A financial asset is measured at FVTOCI, if it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specific dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
(iii) Financial assets measured at Fair Value Through Profit or Loss (FVTPL) 
 A financial assets, which are not classified in any of the above categories are measured at FVTPL. 
III Equity Investments 
 All equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss, except for those equity investments for which the Company has elected to present the value changes in 'Other Comprehensive Income'. Equity Investments in Subsidiaries are carried individually at cost less accumulated impairment, if any. 
IV Impairment of Financial Assets 
 In accordance with Ind AS 109, the Company uses, 'Expected Credit Loss' (ECL) model, for evaluating impairment of financial assets other than those measured at Fair Value Through Profit and Loss (FVTPL). 
 Expected credit losses are measured through a loss allowance at an amount equal to: 
 - The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument that are possible within 12 months after the reporting date); or 
 - Full lifetime expected credit losses (expected credit losses that result from all possible default events over the life of the financial instrument). 
 For Trade Receivables, the Company applies 'simplified approach', which requires expected lifetime losses to be recognised from initial recognition of the receivables. The Company uses historical default rates to determine impairment loss on the portfolio of trade receivables. At every reporting date, these historical default rates are reviewed and changes in the forward looking estimates are analysed. 
 For other assets, the Company uses 12 months ECL to provide for impairment loss where there is no significant increase in credit risk. If there is significant increase in credit risk, full lifetime ECL is used. 
Øè Financial Liabilities 
I Initial Recognition and Measurement 
 All financial liabilities are recognised at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring nature are directly recognised in the Statement of Profit and Loss as finance cost. 
II Subsequent Measurement 
 Financial liabilities are carried at amortised cost using the effective interest method. 
 For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair value due to short maturity of these instruments. 
Øè Derecognition of Financial Instruments 
 The Company derecognises a financial asset, when the contractual rights to the cash flows from the financial asset expires, or it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a financial liability) is derecognised from the Company's Balance Sheet, when the obligation specified in the contract is discharged or cancelled or expires. 
Øè Offsetting 
 Financial assets and financial liabilities are offset and the net amount is presented in the balance sheet when, and only when, the Company has a legally enforceable right to set off the amount and it intends, either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 
q. Earnings Per Shares 
 Basic earnings per share are calculated by dividing the Profit or Loss for the period attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. 
 For the purpose of calculating diluted earnings per share, the Profit or Loss for the period attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares. 
C. Recent Accounting Pronouncements 
 Amendment to Ind AS 109 “Financial Instruments” and Ind AS 107 “Financial Instruments: Disclosures” - Interest rate Benchmark Reform Phase 2  
 The amendment focuses on the potential financial reporting issues that may arise when interest rate benchmarking reforms are either reformed or replaced. The key reliefs provided by the Phase 2 amendments are: 
  • Changes to contractual cash flows - When changing the basis for determining contractual cash flows for financial assets and  liabilities (including lease liabilities), the reliefs have the effect that the changes that are required by an interest rate benchmark reform will not result in an immediate gain or loss in the profit and loss statement. 
  • Hedge accounting - The hedge accounting reliefs will allow most Ind AS 39 or Ind AS 109 hedge relationships that are directly affected by IBOR reform to continue. However, additional ineffectiveness might need to be recorded.  
 The amendments do not have any impact on the financial statements. 
 Amendment to Ind AS 103 “Business Combination” – Reference to Conceptual Framework  
 The amendments specify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under Indian Accounting Standards (Conceptual Framework) issued by the Institute of Chartered Accountants of India at the acquisition date. 

These changes do not significantly change the requirements of Ind AS 103 – Business Combinations. The management does not expect the amendment to have any impact in its financial statements. 
 Amendment to Ind AS 16 “Property, Plant and Equipment” – Proceeds before intended use  
 The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognized in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and equipment. The management does not expect the amendments to have any impact in its recognition of its property, plant and equipment in its 

financial statements.   

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2021

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

 Balance as at
31st March, 2021

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  -     3,858.72   -     -     3,858.72   -     -     -     -     -     3,858.72   -   
 Leasehold Land  -     1,890.83   283.16   -     2,173.98   -     149.99   23.22   -     173.21   2,000.77   -   
 Buildings  -     10,183.13   1,418.82   -     11,601.95   -     3,541.06   436.00   -     3,977.06   7,624.89   -   
 Buildings  -     440.88   147.17   -     588.05   -     244.96   99.34   -     344.30   243.75   -   
 Plant and Machinery  -     77,778.54   8,505.24   -     86,283.78   -     27,428.67   3,166.80   -     30,595.48   55,688.30   -   
 Furniture and Fixtures  -     642.47   2.91   -     645.38   -     273.99   42.09   -     316.08   329.30   -   
 Office Equipments  -     189.46   25.10   -     214.55   -     114.29   16.30   -     130.59   83.96   -   
 Computers, Printers  -     533.76   25.43   -     559.19   -     378.90   69.60   -     448.50   110.69   -   
 Vehicles  -     314.08   29.13   -     343.21   -     184.79   9.55   -     194.34   148.87   -   
 Total  -     95,831.86   10,436.96   -     1,06,268.81   -     32,316.66   3,862.90   -     36,179.56   70,089.25   -   
II InTangible Assets            
 IT software & Other Intangible Assets  -     3,783.76   18.56   -     3,802.32   -     3,773.41   6.40   -     3,779.81   22.52   -   
 Total  -     3,783.76   18.56   -     3,802.32   -     3,773.41   6.40   -     3,779.81   22.52   -   
III Gross Total  -     99,615.61   10,455.52   -     1,10,071.13   -     36,090.07   3,869.30   -     39,959.37   70,111.77   -   
III Capital Work-in-Progress  -     15,448.62   -     -     -     -     -     -     -     -     18,736.61   -

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
Note 1 - Property, Plant and Equipment (FY 2022- 23)

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2022

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
1st April, 2022

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
31st Dec, 2022

 Balance as at
31st March, 2022 

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  3,858.72   -     -     -     3,858.72   -     -     -     -     -     3,858.72   3,858.72 
 Leasehold Land  2,173.98   -     -     -     2,173.98   173.21   -     16.36   -     189.57   1,984.42   2,000.77 
 Buildings  11,601.95   -     3,533.86   -     15,135.81   3,977.06   -     514.36   -     4,491.42   10,644.39   7,624.89 
 Buildings  588.05   -     -     -     588.05   344.30   -     97.50   -     441.80   146.25   243.75 
 Plant and Machinery  86,283.78   -     12,095.51   -     98,379.29   30,595.48   -     3,394.57   -     33,990.05   64,389.25   55,688.30 
 Furniture and Fixtures  645.38   -     -     -     645.38   316.08   -     36.72   -     352.80   292.58   329.30 
 Office Equipments  214.55   -     6.27   -     220.83   130.59   -     17.37   -     147.96   72.86   83.96 
 Computers, Printers  559.19   -     41.43   -     600.62   448.50   -     41.89   -     490.39   110.23   110.69 
 Vehicles  343.21   -     10.59   -     353.79   194.34   -     29.85   -     224.19   129.61   148.87 
 Total  1,06,268.81   -     15,687.66   -     1,21,956.47   36,179.56   -     4,148.62   -     40,328.18   81,628.29   70,089.25 
II InTangible Assets            
 IT software & Other Intangible Assets  3,802.32   -     -     -     3,802.32   3,779.81   -     3.33   -     3,783.14   19.18   22.52 
 Total  3,802.32   -     -     -     3,802.32   3,779.81   -     3.33   -     3,783.14   19.18   22.52 
III Gross Total  1,10,071.13   -     15,687.66   -     1,25,758.79   39,959.37   -     4,151.95   -     44,111.32   81,647.47   70,111.77 
III Capital Work-in-Progress  -     -     -     -     -     -     -     -     -     -     11,464.37   18,736.61

NOTES -             
 a. Pursuant to the Scheme of Arrangement between Aarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect from 1st of July 2021, being the Appointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of 

scheme of Arrangment.            
 b. Ind AS 103 - Business Combination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value. Aarti Industries Limited is Ind As compliant and  hence assets and liabilites were already at Fair Value in the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of 

recording of assets and liabilities in the books of the Company. The same is also in accordance with the Scheme of Arrangment approved by NCLT.            
 c. Company has applied for working capital limit of Rs 375 crore with State Bank of India, Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited.  Companies fixed assets are offered as security - Second pari-passu hypothecation charge on all existing and future movable fixed assets of the Borrower, to be shared with all banks.  
 e. Company has not capitalised any Borrowing costs to the Fixed Assets            
  Capital Work-in-Progress Ageing            
  Ageing for Capital Work-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress  3,210.66 4,491.68 0.00 0.00 7,702.33
Projects temporarily suspended  0 0 0 0 0
   3,210.66 4,491.68 0.00 0.00 7,702.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

 (Rs. in Lakhs) 

Intangible Assets

Projects in progress  1,548.02 2,214.02 0.00 0.00 3,762.04

Projects temporarily suspended  0 0 0 0 0.00
   1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

Note 1 - Property, Plant and Equipment ( FY 2021-22 )

NOTES -             
a. Pursuant to the Scheme of Arrangement between Aarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect from 1st of July 2021, being the Appointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of 

scheme of Arrangment.            
b. Ind AS 103 - Business Combination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value. Aarti Industries Limited is Ind As compliant and  hence assets and liabilites were already at Fair Value in the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of 

recording of assets and liabilities in the books of the Company. The same is also in accordance with the Scheme of Arrangment approved by NCLT.            
c. Company has applied for working capital limit of Rs 375 crore with State Bank of India, Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited.  Companies fixed assets are offered as security - Second pari-passu hypothecation charge on all existing and future movable fixed assets of the Borrower, to be shared with all banks. 
e. Company has not capitalised any Borrowing costs to the Fixed Assets

Capital Work-in-Progress

Projects in progress  10,903.13 4,956.18 663.28 0.00 16,522.59
Projects temporarily suspended  0 0 0 0 0
   10,903.13 4,956.18 663.28 0.00 16,522.59

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

 (Rs. in Lakhs) 

Capital Work-in-Progress Ageing
Ageing for Capital Work-in-Progress as at 31st March, 2022 is as follows:

Capital Work-in-Progress

Projects in progress  2,214.02 0.00 0.00 0.00 2,214.02
Projects temporarily suspended  0 0 0 0 0
   2,214.02 0.00 0.00 0.00 2,214.02

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**
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Particulars Number of Units/Shares (all fully paid up)
Opening Balance Transfer Pursuant to

Scheme
Acquisition Disposal Closing Balance

As at
31st Dec, 2022

As at
31st March, 2022

As at
31st March, 2021

2.1 Investments - (Unquoted) in Equity Shares of Subsidiary Companies        
  Aarti USA Inc. 0 10000000 0 0 10000000 65.76 65.76 0.00
  Aarti Pharmachem Limited 0 50000 0 0 50000 25.00 25.00 0.00
2.2 Investments - (Unquoted) in Equity Shares of Joint 
  Control/Associates Companies        
  Ganesh Polychem Limited * 0 3098257   3098257 1260.86 1260.86 0.00
  Investments - (Unquoted) in Equity Shares of Other Companies        
  Dilesh Roadlines Private Limited 0 464550 0 0 464550 1123.24 1041.34 0.00
  Aarti Ventures Limited 0 454364 0 0 454364 738.75 739.02 0.00
  Tarapur Environment Protection Society 0 21751 0 0 21751 61.97 61.97 0.00
  Derma Touch Inc. 0 125000 0 0 125000 425.52 425.52 0.00
  Investments - (Unquoted) in Limited Liability Partnership        
  Aarti Udyog Limited Liability Partnership 0 N.A. 0 0 N.A. 566.19 367.33 0.00
  Total  -     -      -     -    4267.29 3986.80 0.00

- All Investments are transfered pursuant to the Scheme of Arrangment approved by NCLT to Aarti Pharmalabs Limited. 
Pending trasnfer formalities, all investmens are in the name of Aarti Industries limited as at 31st December, 2022.  The 
same will be transferred in the name of the Company in due course.

- Change in Fair value of Investment during the year is recongnised in Other Comprehensive Income (OCI) during the 
period.

Disclosure pursuant to Ind AS 27 - Separate Financial Statements
Investments in the following subsidiary is accounted at cost

Name of the
Subsidiary

Aarti USA Inc  Trading of Pharmaceutical API & API Intermediates, Chemical USA 100% 100%     

Aarti Pharmachem Limited  Pharmaceutical API & API Intermediates, Chemical Manufacturing India 100% 100%   

Principal Activity Country of 
Incorporation

 % of equity interest

As at 31st Dec, 2022

 % of equity interest

As at 31st Dec, 2021

(Rs. in lakhs)

Other Financial Assets  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

3

 Deposits  866.93 820.58 0.00
 Total  866.93 820.58 0.00

Other Non-Current Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

 Capital Advance  429.10 NIL 
 Total  429.10 NIL NIL

Current Assets - Inventories  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

5

 Raw Materials and Components (incl of In-transit stock)  15,955.89 18,691.41 0.00 
 Work-in-progress   14,298.56 8,150.40 0.00  
 Finished Goods (incl of In-transit stock)  21,984.09 17,251.57 0.00 
 Stores and spares  295.84 223.12 0.00 
 Fuel  43.81 22.32 0.00 
 Packing Materials  141.72 98.72 0.00 
 Total  52,719.91 44,437.54 0.00

Current Financial Assets - Trade Receivables  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

6

 Unsecured and considered good  33,125.96 30,321.97 0.00
 -Unsecured Doubtful Debts  0.00 0.00 0.00
 -Provision for Doubtful Debts  100.00 100.00 0.00
 Total  33,225.96 30,421.97 0.00

Current Financial Assets -
Cash and Cash Equivalents

 As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

7

 Cash on Hand  5.79 4.69 0.00
 Cash Equivalants investment in highly Liquid Funds  5,046.52 5,630.62 0.00
 Balances with Banks  26.93 14.68 25.00
 Total  5,079.24 5,649.99 25.00

4

Loans  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

8

 (i)  Loan to Related Party (Refer Note no. 36)  585.23 477.97 0.00
 (ii) Loan to Employees  0.00 0.00 0.00
  Total  585.23 477.97 0.00

Other Financial Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

9

 Balance with Customs, Central Excise, GST and
 State Authorities  3,959.87 6,887.42 0.00
 Other Receivable  101.14 112.98 0.00
 Total  4,061.01 7,000.40 0.00

Other Current Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

10

 Others Receivable  660.90 646.58 0.00 
 Prepaid Expenses  491.76 392.99 0.00 
 Advance to Suppliers  0.00 0.00 0.00 
 Total  1,152.66 1,039.57 0.00

*The Company has availed credit facilities from banks which are secured interalia by hypothecation of Trade Receivables.

11.1 - Pursuant to the Scheme of Arrangment, Aarti Pharmalabs Limited to issue to the Equity Shareholders of Aarti Industries 

Limited -For every 4 equity shares of Held in Aarti Industries Limited, 1 Equity Shares of Face Value Rs 5 each of the Company

 - The Honourable High Cout of Ahemedabad has approved the scheme of Arrangment on 21st September, 2022 . Pending 

allotment of share as at Balance sheet Date, Share capital of Rs 4531.30 lakhs as approved Under Scheme of Arragment is 

shown as Share capital pending for Allotment.    

 - Pursuant to Scheme of Arrangment Authorised share capital is Increased to 100000000 Shares of Rs 5 Each for Issue of 

Shares to the Shareholders of Demerged Company Aarti Industries limited    

11.2 Share Capital Pending Cancancellation    

 - Aarti Pharmalabs limited is 100% Subsidiary of Aarti Industries limited. As per the order of NCLT, upon scheme becoming 

effective, original share capital of Rs 25 Lakhs stands automatically cancelled and reinstated to Rs 4531.30 lakhs by payment 

of applicable stamp duty and compliance of ROC formalities. As at Balance Sheet date, ROC formalities with respect to 

increase in authorised share capital, allotment of share capital and cancellation of existing share capital were pending and 

hence, the share capital of Rs. 25 Lakhs, existing on the balance sheet date is shown as 'Share Capital Pending Cancellation'. 

11.3 Reconciliation of number of Equity Shares outstanding:

Particulars No. of 
Shares

As at
31st Dec

2022

As at
31st Mar

2022

Authorised Share Capital     
Equity Shares of Rs 5/-  each 10,00,00,000   5,000.00   5,00,000   50.00   5,00,000  50.00 
Issued, Subscribed & Paid up     
a Equity Shares of ` 5/-  each  9,06,26,008   4,531.30     2,50,000   25.00 
b Equity Shares of ` 10/-  each Pending Cancellations -     -     2,50,000   25.00   
c Equity Shares of ` 5/-  each pending Allotment upon 
Scheme of Arrangment -     -   9 ,06,26,008   4,531.30   0
TOTAL 9,06,26,008   4,531.30   9,08,76,008   4,556.30   2,50,000   25.00 

No. of 
Shares

No. of 
Shares

As at
31st Mar

2021

11 SHARE CAPITAL:

(Rs. in lakhs)

Particulars As at 31st Dec 2022
No' Of Shares

As at 31st March, 2022
No' Of Shares

 As at 31st March, 2021
No' Of Shares 

Equity Shares at the beginning of the year   2,50,000   2,50,000   2,50,000 
Add: Shares issued during the year Pursuant to the
Scheme of Arrangement   9,06,26,008   -   -   
Less: Shares Cancelled Pursuant to the Scheme 
of Arrangement  -2,50,000   -     -   
Equity Shares at the end of the year  9,06,26,008  2,50,000   2,50,000

11.4 Rights, preferences and restrictions attached to equity shares :

 The Company has only one class of equity shares having par value of ` 5 each post Scheme of Arranment is Effective 
and the holder of the equity share is entitled to one vote per share. In the event of liquidation of the company, the holders 
of equity shares will be entitled to receive the remaining assets of the Company in proportion to the number of equity 
shares held.

Particulars  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

Sr.
No.

 Retained Earnings / Profit & Loss Account   
 As per last Balance Sheet   70,594.76   -2.19   -1.73 
 Add: Balance transferred on account of scheme of 
 arrangment   -  .00   64,455.78   -  .00 
 Less : Toward Issue of Shares capital   -  .00   -4,531.30   -  .00 
 Add: Cancellation of Share Capital on Issuance of 
 Fresh Share Capital as per the Scheme of Arrangement   -  .00   -  .00   -  .00 
 Profit / Loss for the year   13,173.20   10,672.61   -0.46 
 Dividend Paid   -  .00   -  .00   -  .00 
 Share Capital Cancellation Purs   -  .00    -  .00 
 Remeasurement of defined employee benefit plans
 (net of tax)   -  .00   -  .00   -  .00 
 Closing Balance   83,767.96   70,594.76   -2.19 
 Securities Premium Account   
 As per last Balance Sheet   44,032.54   -  .00   -  .00 
 Add: Balance transferred on account of scheme of 
 arrangment   -  .00   44,032.54   -  .00 
 Add: During the Years   -  .00   -  .00   -  .00 
 Less: During the year   -  .00   -  .00   -  .00 
 Closing Balance   44,032.54   44,032.54   -  .00 
 Capital Redemption Reserve   
 As per last Balance Sheet   -  .00    -  .00 
 Add: Share capital Cancelled pursuant to scheme   25.00   -  .00   -  .00 
 Add: During the Years   -  .00   -  .00   -  .00 
 Less: During the year   -  .00   -  .00   -  .00 
 Closing Balance   25.00   -  .00   -  .00 
 General Reserve   
 As per last Balance Sheet   8,187.56   -  .00   -  .00 
 Add: Balance transferred on account of scheme of 
 arrangment   -  .00   8,187.56   -  .00 
 Add: During the Years   -  .00   -  .00   -  .00 
 Less: During the year   -  .00   -  .00   -  .00 
 Closing Balance   8,187.56   8,187.56   -  .00 
 Other Comprehensive Income   
 As per last Balance Sheet   1,056.44   -  .00   -  .00 
 Add: Balance transferred on account of scheme of 
 arrangment   -  .00   349.58   -  .00 
 Add: Movement in OCI (Net) During the Year   -7.21   706.86   -  .00 
 Closing Balance   1,049.23   1,056.44   -  .00 
    
 Total   1,37,062.28   1,23,871.30   -2.19 
    

12.1 Pursuant to the scheme of arrangment approved by NCLT, Ahmedabad Bench, Excess of the Net Assets transfered over the 
face value of the New Securities to be allotted in accordance with the Scheme, shall be credited to same reserves as debited in 
the books of AIL with adjustment for balance, if any, to Profit and Loss Account/Retained Earnings. As at balance sheet date, 
allotment of share capital is pending and hence Excess of Net Asets Over the face value of Equity shares to be issue is shown as 
'Reserves Pending Allocation'. (Rs. in lakhs)

Particulars  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

Sr.
No.

13 Non Current Financial Liabilities - Borrowings   

 Secured - At Amortised Cost   -     -   

 Total   -     -     - 

Other Non Current Financial Liabilities - Borrowings  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

14

 Secured - At Amortised Cost   -     -   
 Lease Liability   151.23   153.23  
 Other   -     -     -   
 Total   151.23   153.23   - 

Deferred Tax Liability (Net)  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

15

 At the start of the year   5,935.00   -     -   
 Transfered Pursuant to the Scheme of Arrangment   -     5,485.00   -   
 Charge/(credit) to the Statement of Profit and Loss   675.00   450.00   -   
 MAT Credit Entitlement   -     -     -
 At the end of the year   6,610.00   5,935.00   -

Current Financial Liabilities - Borrowings  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

16

 At Amortised Cost   
 Secured - Working capital Loan From Banks   17,989.94   -    
 Secured - Working capital Loan to be repaid  to 
 Aarti Industries limited under schem of Demerger   11,696.62   32,462.44  
 From Related Parties   -     -     1.73 
 Total   29,686.56   32,462.44   1.73

16.1 Pursuant to the Scheme of Arrangement, common working capital borrowing was allocated to Aarti pharmalabs Limited in the 
ratio of value of Assets transfered in the scheme of arrangement to the total assets of Aarti Industries Limited prior to 
demerger.  In absence of specific loan from lenders,  borrowings allocated to the Company are shown as loan from Aarti 
Industries Limited to be repaid by taking loans from banks.     

16.2 "Company has applied for Total working capital limit of Rs 375 crore with five banks and has offered security - First pari-passu 
hypothecation charge on all existing and future current assets/ of the Borrower, to be shared with others banks under multiple 
banking arrangement. Second pari-passu hypothecation charge on all existing and future movable fixed assets of the 
Borrower, to be shared with other banks under multiple banking arrangement. During Fy 2022-23, out of Five banks, company 
has drawdown loans from three banks and same is used for repayment of Loan Transfered pursuant to scheme. Company is 
in  process of executing loan documetns with other two banks for repayment of balances Outstanding payable to Aarti 
Industries limited Rs 116.96 crore"   

16.3 There are no material differences between the quarterly statements of stock filed by the company with banks and the books of 
accounts.   

16.4 The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender in accordance with 
the guidelines on wilful defaulters issued by the Reserve Bank of India.

Current Liabilities - Trade Payables  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Due to   
        - Micro and Small Entereprises   3,848.84   2,114.38  
        - Other Than Micro and Small Entereprises   11,905.52   11,046.92   0.26 
 Total   15,754.36  13,161.30 0.26

Other Current Liabilities  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Lease Liability Current   126.44   124.44  
 Other Current Liabilities   -     NIL   0.20 
 Total  126.44 124.44 0.20

Current Provisions  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

19

 Provision for Employee Benefits   1,224.41   1,638.57  
 Other Provisions   230.80   30.59  
 Total  1,455.20 1,669.16 0.00

Current Tax Liabilities (Net)  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Current Tax Liabilities (Net)   121.79   750.00  
 Total  121.79 750.00 0.00

Revenue from Operations  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

21

 Local Sales  63,455.98 53,075.46 
 Export Sales   49,594.43 40,390.78 
 Sales of Products (Net of GST)  1,13,050.41 93,466.24 0.00
 Other Operating Revenues (Refer Note No. 20.1)  647.63 635.85 
 Total Revenue  1,13,698.04 94,102.10 0.00
21.1 Other Operating Revenues   
 Export Benefits/Incentives Received  506.35 501.62 
 Scrap Sales  141.28 134.23 
 Other Operating Revenues  NIL NIL 
 Total  647.63 635.85 0.00

Other Income  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Dividend Received  123.93 247.86 
 Profit on Sale of Assets/Investment  NIL 3.22 
 Other Income  4.20 0.16 0.00
 Total  128.13 251.24 0.00

Cost of Material Consumed  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Consumption of Raw Material  60,443.63 48,374.37 
 Consumption of Packing Material  1,427.33 1,234.35 
 Consumption of Fuel  4,106.06 2,629.62 
 Consumption of Stores & Spares  2,956.37 2,780.45 
 Total  68,933.39 55,018.79 0.00

Change in Inventory  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Inventories (at commencement)   
 Finished Goods  17,251.57 15,429.71 
 Work-in-Progress  8,150.40 6,717.99 
    25,401.97 22,147.70 0.00
 Inventories (at Close)   
 Finished Goods  19,356.23 17,251.57 
 Work-in-Progress  14,298.56 8,150.40 
    33,654.79 25,401.97 0.00
 Increase in Inventory  -8,252.82 -3,254.26 0.00

Employee Benefits  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Directors' Remunderation  610.37 545.88 
 Salaries and Wages  7,576.38 6,768.13 
 Contribution to Provident and other Funds  576.49 379.29 
 Staff Welfare Expenses  358.37 305.13 
 Total  9,121.61 7,998.43 0.00

Interest  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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Interest  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021
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 Depreciation of Property, Plant and Equipment 
 (Refer Note No.1)  4,151.95 3,723.30 0.00
 Total Depreciation and Amortisation Expenses  4,151.95 3,723.30 0.00

Other Expense  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

28

 Manufacturing Expenses   
 Freight, Cartage & Transport  1,398.45 1,543.43 
 Power consumption  5,270.48 4,165.01 
 Water Charges  259.02 178.42 
 Processing Charges  580.86 604.20 
 Other Manufacturing Expenses  4,225.90 3,590.22 
 Repairs & Maintenance  2,343.25 1,992.78 
 Insurance Charges  660.73 619.89 
 Research & Development Expenses  942.77 716.36 
 Factory Administrative Expenses  1,002.77 757.24 
 Sub-Total (A)  16,684.23 14,167.55 0.00
 Office Administrative Expenses   
 Rent, Rates and Taxes  75.71 15.91 
 Travelling and Conveyance  94.89 42.15 
 Auditor's Remuneration  10.25 0.42 0.42
 Legal & Professional Charges  67.10 8.87 
 Postage, Telegraph & Telephone  0.49 0.21 
 Printing & Stationery Expenses  8.55 2.74 0.00
 ROC & Other Filling Fees  0.72 0.00 
 Directors Sitting Fees  2.60 0.00 
 Loss by Fire  0.00 0.00 
 Other Administrative Expenses  226.81 4.36 0.04
 Sub-Total (B)  487.12 74.66 0.46
 Selling and Distribution Expenses   
 Advertisement & Sales Promotion  415.22 31.47 
 Export Freight Expenses, Outward Freights  1,552.19 1,519.39 
 Commission on Sales  453.23 470.03 
 Export Insurance Charges  0.00 3.63 
 Sample Testing & Analysis Charges  38.40 42.99 
 Other Selling Expenses  36.08 4.23 
 Sub-Total ©  2,495.12 2,071.74 0.00
 Non-Operating Expenses   
 Donations and CSR Expenses  105.72 1.00 
 Sub-Total (D)  105.72 1.00 
 Total (A+B+C+D)  19,772.19 16,314.98 0.46

 As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

29 Earning Per Share (EPS)   
 Face Value Per Equity Share (in Rs.)  5.00 5.00 10.00
 Basic Earnings Per Share (in Rs.)   14.54   11.78   -0.18 
 Net Profit after Tax as per Statement of Profit and
 Loss attributable to Equity Shareholders (Rs. in Lakhs)   13,173.21   10,672.61   -0.46 
 Weighted Average Number of Equity Shares used 
 as denominator for calculating Basic EPS (in Nos)   9,06,26,008   9,06,26,008   2,50,000 
 Diluted Earnings Per Share (in Rs.)   14.54   11.78   -0.18 
 Net Profit after Tax as per Statement of Profit and 
 Loss attributable to Equity Shareholders (Rs. in Lakhs)   13,173.21  10,672.61   -0.46 
 Weighted Average Number of Equity Shares used 
 as denominator for calculating Diluted EPS (in Nos)   9,06,26,008   9,06,26,008   2,50,000 

29.1 Pursuant to the Scheme of Arrangment approved by NCLT, Aarti Pharmalabs Limited has issued to the Equity Shareholders 

of Aarti Industries Limited -For every 4 equity shares of Held in Aarti Industries Limited,  1 Equity Shares of Face Value Rs 5 

each of the Company. The  Company to allot 90626008 equity shares ( 1 Equity shares of Company for Every 4 Equity 

Shares held in Aarti Industries Limited ). Existing Paid Capital of Rs 25 lakhs is Cancelled pursuant to Scheme provision

Other Expense  As at 31st Dec 
2022 

 As at 31st March, 
2022 
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 As at 31st Dec 
2022 

 As at 31st March, 
2022 

Payment to Auditors  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

30

a. Statutory Audit Fees   9.00   0.32   0.32 
b. Certification Fees   1.25   0.10   0.10 
c. Reimbursement of Expenses   -     -   
 Total   10.25   0.42   0.42

Contingent Liabilities and Commitments  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021

31

(i) Contingent Liabilities   
 (a) Claims against the company not acknowledged as
   Debt - Unpaid   -     -     -   
 (b) Claims against the company not acknowledged as
   Debt - Paid (under dispute)   -     -     -   
 (c) Letter of Credit, Bank Guarantees   -     -     -   
(ii) Commitments   
 Estimated amount of contracts remaining to be
 executed on Capital Account and not provided for, 
 net of advances   39,747.76   37,000.00   0.40 
 Total   39,747.76   37,000.00   0.40

32 There are no Micro, Small and Medium Enterprises, as defined in the Micro, Small and Medium Enterprises Development 
Act, 2006, to whom the Company owes dues on account of principal amount together with interest and accordingly no 
additional disclosures have been made. The above information regarding Micro, Small and Medium Enterprises has been 
determined to the extent such parties have been identified on the basis of information available with the Company.

33 Segment Information   
 There is only one operating segment of the company which is based on nature of product. Hence the revenue from external 

customers shown under geographical information is representative of revenue based on product and services.

M. Independent Auditors' Report on Audit of Consolidated Financial Results for the year-to-date results for the period 1 April 
2022 to 31 December 2022.

 To Board of Directors of Aarti Pharmalabs Limited
 Report on the audit of the Consolidated Financial Results
Opinion
We have audited the accompanying Statement of Consolidated Financial Results of Aarti Pharmalabs Limited ("Holding company"), its 
subsidiaries and joint controlled entity (together referred to as "the Group") for the period from 1 April 2022 to 31 December 2022 ("the 
Statement"), being submitted by the Holding company pursuant to regulatory requirements required for the purpose of filing application to 
exchanges for obtaining trading approval of its equity shares.
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 other matter paras), the Statement:
1. includes the results of the following entities:
a. Subsidiaries
i. Aarti USA Inc
ii. Aarti Pharmachem Limited
b. Joint Controlled Entity
i. Ganesh Polychem Limited
2. are presented in accordance with the regulatory requirements required for the purpose of filing application to exchanges for 

obtaining trading approval of its equity shares.
3. give a true and fair view in conformity with the recognition and measurement principles laid down in the Indian Accounting Standard 

34 "Interim Financial Reporting" ("Ind 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 year to date results for the period from 1 April 2022 to 31 
December 2022.

 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 Standards 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 Group 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 statements 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.

 Management's Responsibilities for the Consolidated Financial Results.
 These year-to-date consolidated financial results have been prepared on the basis of the interim financial statements. 
 The Holding Company's Board of Directors are responsible for the preparation and presentation of these consolidated financial 

results that give a true and fair view of the net profit and other comprehensive income and other financial information of the Group 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 read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with regulatory requirements. The respective Board of Directors of the companies 
included in the Group are responsible for 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 the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the consolidated financial results that give 
a true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid.

 In preparing the consolidated financial results, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of Directors either intends to liquidate the 
Group 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.

 Auditor's 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 
consolidated financial results.

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

● Identify 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 of the company's internal control.

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the Board of Directors.

● Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability 
of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Group to cease to continue as a going concern.

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

● Obtain sufficient appropriate audit evidence regarding the financial results/financial 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 entities 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 audited by other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. We remain solely responsible 
for our audit opinion.

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

 We communicate with those charged with governance of the Holding Company and such other entities included in the consolidated 
financial results of which we are the independent auditors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit

 We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear 
on our independence, and where applicable, related safeguards.

 Other Matters
I. Comparative Audited Consolidated Financial Results 
 The comparative audited consolidated annual financial results (comprising of pharma business undertaking and investment in 

subsidiaries and joint controlled entity received by the Holding Company as per scheme of arrangement) for the period 1 July 2021 
(Appointed date) to 31 March 2022 were audited by erstwhile statutory auditors, Kirtane & Pandit, LLP (FRN: 105215W/W100057), 
Chartered Accountant of Aarti Industries Limited ("Demerged Company") whose annual auditors report on demerged company 
consolidated financial results dated 27 May 2022 had expressed an unmodified opinion on financial statements. 

            Our opinion is not modified in respect of above matter.
II. Effect of Scheme of Arrangement 
a) The Scheme of Arrangement for the demerger of Pharma Business Undertaking from Aarti Industries Limited ("the demerged 

company") to its wholly owned subsidiary Aarti Pharmalabs Limited ("the resulting company" or "the Holding Company") between 
the two companies and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 ('Act') and all other 
applicable provisions of the Companies Act, 2013 ( "the Scheme") was approved by Honourable National Company Law Tribunal 
(NCLT), Ahmedabad Bench on 21 September 2022. Accordingly, all the assets and liabilities pertaining to the Pharma Business 
Undertaking, including supporting manufacturing units, employees, cash and cash equivalents and investments (including 
investments in subsidiaries and joint ventures), as defined in the Scheme, stand transferred and vested into the Company from its 
Appointed Date i.e. from 1 July 2021. Pursuant to demerger, investments in subsidiaries, namely, Aarti USA, Inc, Aarti Pharmachem 
Limited and investment in joint controlled entity namely, Ganesh Polychem Limited was transferred to the Holding Company. 
Further investment of Demerged Company in Aarti Pharmalabs Limited (earlier known as Aarti Organics Limited) is cancelled and 
as a result no longer remains subsidiary of the demerged company.

b) Pending receipt of the NCLT Order approving scheme of arrangement, consolidated financial statements of the demerged company 
(before giving effect to scheme of arrangement) for the year ended 31 March 2022 were approved by the Board of Directors of 
demerged company in their meeting held on 27 May 2022 and audited by erstwhile statutory auditors (refer para I above). 
Subsequently, the same were approved by their shareholders in the general meeting held on 26 September 2022.

c) We, Gokhale & Sathe, Chartered Accountants (FRN: 103264W) were appointed as statutory auditors of the Company to fill casual 
vacancy caused due to resignation of Jatin Vora & Associates, Chartered Accountants, through resolution passed by shareholders 
of the Company through postal ballot on 10 January 2023.  

d) The management of the Company approached us to perform agreed upon procedures on consolidated financial results prepared to 
give effect to scheme of arrangement.  Accordingly, we have performed agreed upon procedures as per Standard on Related 
Services (SRS) 4400, "Engagements to Perform Agreed-upon Procedures regarding Financial Information", issued by the Institute 
of Chartered Accountants of India and we report that as follows.

" consolidated financial results prepared by the management of the Holding Company (comprising of pharma business undertaking 
along with investment in subsidiaries and joint controlled entity received as part of scheme of arrangement) for period 1 July 2021 to 
year ended 31 March 2022 is as per accounting treatment and information mentioned in the scheme.

" It is drawn from consolidated financial statements prepared and audited by erstwhile statutory auditors of Demerged Company as 
mentioned in I above.

" It is extracted from the books of accounts maintained by the Demerged Company having records/information maintained for 
pharma business undertaking and speciality chemical business. 

III. Financial Results of Subsidiaries/Jointly Controlled Entity not audited by us.
 The consolidated financial results include the audited financial results of 2 subsidiaries (including 1 foreign subsidiary) and 1 joint 

controlled entity whose interim financial Results/ financial information reflects total revenues of Rs. 33004.22 lakhs and total net 
profit after tax (net) of Rs. 1929.15 lakhs for the period from 1 April 2022 to 31 December 2022 respectively, as considered in the 
consolidated financial results, which have been audited by their respective independent auditors. The independent auditors' 
reports on interim financial statements/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 
entities, is based solely on the report of such auditors and the procedures performed by us are as stated in paragraph above.

           Our opinion is not modified in respect of above matters.

Note 2 - Non Current Financial Assets - Investments

 Interest  1,405.02 1,133.89 
 Other Borrowing Costs  64.07 0.02 0.00
 Sub Total  1,469.09 1,133.89 
 Less: Amount capitalised in the cost of PPE  0.00 0.00 0.00
 Total  1,469.09 1,133.91 0.00

Note: Finance Cost incurred on various projects being qualifying asset is capitalised in accordance with Ind AS 23.

As per our report of even date
For Gokhale & Sathe
Chartered Accountants
FRN No. :  103264W

 For and on behalf of the Board
For Aarti Pharmalabs Limited

Tejas Parikh
Proprietor
M.No.123215
UDIN : 

Hetal Gogri Gala
Director
DIN: 

Piyush Lakhani
Chief Financial Officer

Narendra Salvi
Director

DIN: 

Nikhil Natu
Company Secretary
ICSI M.No : A27738

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W

Sd/-
Tejas Parikh
Partner
Membership No.: 123215
UDIN: - 23123215BGQKZR9410
Place: Mumbai
Date: 17 January 2023
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Notes:  
1 The accompanying notes are an integral part of the Ind AS financial statements. 
2 The above Cash Flow Statement has been prepared under “Indirect Method” set out in Ind AS-7, issued by Institute of Chartered 

Accountants of India. 
3 Cash and Cash Equivalents comprises of:

A ASSETS     
1 Non-Current Assets     
 (a) Property, Plant and Equipment 1 89,275.8 78,008.8 0
 (b) Capital Work-in-Progress 1 7,702.33 16,522.59 0
 (c) Goodwill 1 178.06 178.06 0
 (d) Intangible Assets 1  19.18   22.52  0
 (e) Intangible Assets Under Developments 1 3,762.04 2,214.02 0
 (f) Financial Assets  0 0 0
  (i) Investments 2 3,556.83 3,222.55 0
  (ii) Other Financial Assets 3 905.05 858.42 0.00
 (g) Other Non-Current Assets 4 429.10 148.27 0.00
 Total Non-Current Assets  10,5828.39 10,1175.23 0
2 Current Assets     
 (a) Inventories 5 59,129.46 47,545.37 0.00
 (b) Financial Assets    
  (i) Investments  2,330.07 - -
  (ii) Trade Receivables 6 42,896.49 37,665.71 0.00
  (iii) Cash and Cash Equivalents 7 8,218.05 8,327.34 25.00
  (iv) Loans 8 741.79 613.81 0.00
  (v) Other Financial Assets 9 4,459.41 7,701.89 0.00
 (c) Other Current Assets 10 1,089.50 960.77 0.00
 Total Current Assets  11,8864.77 10,2814.89 25.00
 TOTAL ASSETS  22,4693.16 20,3990.11 25.00
B EQUITY AND LIABILITIES     
1 EQUITY     
 (a) Equity Share Capital 11 4,531.30 25.00  25.00 
 (b) Equity Share Capital pending allotment upon
  scheme of arrangment 11 0 4,531.30 0
 (c) Other Equity 12 14,9300.05 13,4091.65 -2.19
 Total Equity  15,3831.35 13,8647.95  22.81 
2 LIABILITIES     
 Non-Current Liabilities     
 (a) Financial Liabilities    
  Borrowings 13 38.88 55.45  -   
  Other Non Current Financial Liability 14 151.23 153.23  -   
  Provisions  261.43 - -
 (b) Deferred Tax Liabilities (Net) 15 77,10.22 7,066.99  -   
 Total Non-Current Liabilities  8,161.76 7,275.67  -   
 Current Liabilities     
 (a) Financial Liabilities    
  (i) Borrowings 16 29,686.56 33,772.75  1.73 
  (ii) Trade Payables Due to    
         - Micro and Small Entereprises 17  3,848.84   2,114.38  0.26
         - Other Than Micro and Small Entereprises 17  27,153.75   19,344.39   -   
  (iii) Others    
 (b) Other Current Liabilities  18 151.92 189.42 0.20
 (c) Provisions 19 1,737.18 1,895.55 0.00
 (d) Current Tax Liabilities (Net) 20 121.79 750 0.00
 Total Current Liabilities  62,961.48 58,066.49  2.19 
 Total Liabilities  71,123.24 65,342.16  2.19 
 TOTAL EQUITY AND LIBILITIES  2,24,693.16 2,03,990.12  25.00
 Significant Accounting Policies     
 Accompanying Notes to the Financial Statements 1-32 0.00 0.00 0.00

(Rs. in lakhs)

The accompanying notes are an integral part of the Ind AS financial statements.

Consolidated Statement of Profit and Loss for the Period Ended 31st December, 2022

Particulars

I Revenue from Operations 21  1,46,017.09   1,19,994.31   -   

II Other Income 22  157.33   251.33   -   

III Total Income (I+II)   1,46,174.42   1,20,245.63   -   

IV EXPENSES    

 (a) Cost of Materials Consumed  23  78,731.02   61,124.15   -   

 (b) Purchase of Stock In trade   20,613.99   16,291.50   -   

 (c) Changes in inventories of finished goods,

  Stock-in-Trade and  work-in-progress 24  -11,869.43   -4,904.87   -   

 (d) Employee Benefits Expense 25  9,646.31   8,520.30   -   

 (e) Finance Costs 26  1,511.25   1,195.88   -   

 (f) Depreciation / Amortisation Expenses 27  4,659.16   4,211.86   -   

 (g) Other Expenses 28  22,688.79   18,268.62   0.46 

 Total Expenses (IV)   1,25,981.09   1,04,707.44   0.46 

V Profit before Exceptional Items and Tax (III-IV)   20,193.33   15,538.19   -0.46 

VI Exceptional Items   -     -     -   

V Profit before Tax (III-IV)   20,193.33   15,538.19   -0.46 

VI TAX EXPENSE    

 Current Tax   4,175.50   2,732.50   -   

 Earlier Year Tax   312.86   -     -   

 MAT Credit Entitlement   -     112.50   -   

 Deferred Tax   643.23   467.93   -   

 Total Tax Expenses   5,131.59   3,312.93   -   

VII Profit for the year (V-VI)   15,061.74   12,225.26   -0.46 

VIII OTHER COMPREHENSIVE INCOME    

 a. Items that will not be reclassified to Statement 

 of Profit and Loss    

     - Fair Value Change of Equity Instruments through 

 Other Comprehensive Income (Net of Tax)  159.58   706.86   -0.00 

     - Remeasurement of defined employee benefit 

 plans (net of tax)   -    - - 

 b. Items that will be reclassified to Statement 

  of Profit and Loss   -  - -    

 Other Comprehensive Income (Net of Tax)  159.58   706.86   -0.00   

IX TOTAL COMPREHENSIVE INCOME FOR THE 

 YEAR NET OF TAX (VII+VIII)  15,221.32   12,932.12  -0.46 

X Earnings Per Equity Share of Face Value of

  Rs 10 Each (EPS)  (in Rs.) 29   

 Basic   16.62   13.49   -0.18 

 Diluted   16.62   13.49   -0.18 

 Significant Accounting Policies    

 Accompanying Notes to the Financial Statements 1-32

 As at 
31st Dec,2022 

 For the Year Ended 
31st March, 2022 

 For the Year Ended
31st March, 2021 

(Rs. in lakhs)

 Note 
No.

Consolidated Cash Flow Statement for the Period Ended 31st December, 2022

A. CASH FLOW FROM OPERATING ACTIVITIES   

 Profit before Tax  20,193.33 15,538.22 -0.46

 Adjusted for:   

 - Finance Costs  1,511.25 1,195.88 0.00

 - Depreciation/Amortisation  4,659.16 4,211.86 0.00

 Consolidated Adjustments  0.00 85.72 0.00

 - Dividend Income  -128.13 -247.86 0.00

 - Interest Income  -29.20 -0.76 0.00

 - Profit on sales  0.00 -4.01 0.00

 Operating Profit before Working Capital Changes  26,206.41 20,779.05 -0.46

 Adjusted for:   

 - (Increase)/Decrease in Trade and Other Receivables  -2,009.89 -10,250.92 0.46

 - (Increase)/Decrease in Inventories  -11,538.88 -5,599.20 0.00

 - Increase/(Decrease) in Trade Payables and Other 

 Current Liabilities  7,759.87 -7186.23 0.00

 Cash Generated from Operations  20,417.51 -2,257.30 0.00

 Taxes Paid (Net)  -4,456.73 -2,112.93 0.00

 Net Cash Flow from Operating Activities  15,960.78 -4,370.23 0.00

B. CASH FLOW FROM INVESTING ACTIVITIES   

 Acquisition of Property, Plant and Equipment and 

 Capital Work In Progress  -8,650.58 -14,115.20 0.00

 Other Investments  -2,330.07 -11.32 0.00

 Dividend Income  128.13 247.86 0.00

 Interest Income  29.20 0.76 0.00

 Proceeds from Sale of Investments  500.00 4.01 0.00

 Net Cash Flow used in Investing Activities  -10,323.32 -13,873.89 0.00

C. CASH FLOW FROM FINANCING ACTIVITIES   

 Proceeds/(Repayment) from Current Borrowing (Net)  -4,111.56 27,234.22 0.00

 Finance Costs  -1,511.25 -1,195.88 0.00

 Dividends Paid  -123.93 0.00 0.00

 Net Cash Flow from /(used in) Financing Activities  -5,746.74 26,038.34 0.00

 Net Increase/(Decrease) in Cash and Cash Equivalents  -109.28 7,794.22 0.00

 Opening Balance of Cash and Cash Equivalents  8,327.34 533.11 25.00

 Closing Balance of Cash and Cash Equivalents  8,218.06 8,327.34 25.00

(Rs. in lakhs)

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Sr.
No.

Particulars  As at
31st Dec,2022 

  As at
31st March 2022

 As at
31st March 2021

 Note 
No.

 a. Cash on Hand 7.87 5.72 25.00
 b. Balances with Banks 8,210.19 8,321.62 0.00

     Total 8,218.06 8,327.34 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Consolidated Statement of Changes in Equity for the Period Ended 31st December, 2022

A. Equity Share Capital (Rs. in Lakhs)  

 As at 31st March, 2020     25.00 
 Changes in equity share capital during the year 2020-21     -   
 As at 31st March, 2021     25.00 
 Changes in equity share capital during the year 2021-22    - 
 As at 31st March, 2022     25.00 
 Changes in equity share capital during the year 2022-23     4506.30 
 As at 31st December, 2022     4,531.30 

Corporate Information and Significant Accounting Policies:
A. Corporate Information
 AARTI PHARMALABS LIMITED ("the Company") is a Public Limited Company incorporated under the provisions of the Companies 

Act, 2013. During Fy 2021-22, Company has change its name from Aarti Organics limited to Aarti Pharmalabs limited and same is 
approved at ROC. Necessary changes has been incorporate in all places including MOA & AOA. During Fy 2021-22 Company has 
changed its Registered Office to Plot No. 22/C/1 & 22/C/2, 1st Phase, G.I.D.C. Vapi, District Valsad Gujarat – 396195 and same is 
approved at ROC. 

 The Honourable NCLT - Ahmedabad Bench has approved the scheme of arrangment between Aarti Industries Limited , Aarti 
Pharmalabs Limited  and  their shareholders on 21 September, 2022; pursuant to which, the Pharma Undertaking of Aarti Industries 
Limited is transferred to the Company w.e.f. Appointment Date (i.e. with effect from 1st July, 2021). 

 The Company is into Manufacture of Active Pharmaceuticals Ingredients (“APIs”), Manufacture of API / KSM intermediates and 
Xanthine derivatives for the pharmaceutical and food/beverages industry.  Company is specialise in generic APIs, generic 
intermediates, and xanthine derivatives.  Company also provides CDMO services for drug substance/NCE development and 
manufacturing for innovative pharmaceutical and biotech firms with a focus on the Ph-I/II/III, launch, and commercial phases. 
Company has dedicated facilities for the production of HPAPIs, corticosteroids, cytotoxic medicines, and oncology products 

 Manufacturing Units of the Company are located at Maharashtra & Gujarat State at various locations
B Significant Accounting Policies
(i) The Consolidated Financial Statements comprise financial statements of Aarti Pharmalabs Limited ("The Holding 

Company"), subsidiaries and joint control entity
 The principal activities of the Group consist of manufacturing and dealing in Pharmaceuticals, Nutraceuticals & chemicals 
 In preparing Consolidated Financial Statements, financial statements of below entities are considered, 
(ii) Background: 
 Name of the Subsidiary  Country  (%) 
 Indian Subsidiary: 
(i) Aarti Pharmachem Limited India 100.00%
 Foreign Subsidiary: 
(i) Aarti USA Inc.  USA 100.00%
 Joint Control:
(i) Ganesh Polychem Limited India 50.00%
(iii) Basis of Prepration and Presentation: 
Significant Accounting policies and Notes to these Consolidated Financial Statements are intended to serve as a means of 

informative disclosures and a guide to better understanding of the consolidated position of the Companies. Recognizing this 

purpose the Company has disclosed only such Policies and Notes from the individual financial statements which fairly present 

the needed disclosures.       
The Consolidated Financial Statements of the Group have been prepared in accordance with Indian Accounting Standards (IND AS) 
notified under the Companies (Indian Accounting Standards) Rules 2015 and amended by the Companies (Indian Accounting Standards) 
{Amendment} Rules 2016. 
(iv) Principles of Consolidation :
(i) The Consolidated Financial Statements have been prepared in accordance with Indian Accounting Standard (Ind AS) 110 - 

Consolidated Financial Statements &  Indian Accounting Standard (Ind AS) 28 -Accounting for Investments in Associates in 
Consolidated Financial Statements and Indian Accounting Standard (Ind AS) 111 - Joint  Arrangements.

(ii) The Consolidated Financial Statements are prepared using the Financial Statements of the Parent Company  Subsidiary Companies 
and Joint Control Entity drawn up to the same reporting date i.e 31st Dec 2022

(iii) In case of Foreign Subsidiary revenue items are consolidated at the average rate prevailing during the period. All Assets (except Fixed 
Assets)  and liabilities are converted at the rates prevailing at the end of the year. In case of Fixed Assets the same is consolidated at 
the rate applicable in the year of acquisition of the said assets. Any exchange difference arising on consolidation is recognised as 
Translation difference in Reserves & Surplus. 

(iv) The consolidation of financial statements of the Parent Company and its Subsidiaries is done on line by adding together the book 
values of the like items of assets liabilities income and expenses after eliminating all significant intra-group balances intra-group 
transactions and unrealized profit or loss except where cost cannot be recovered. The results of operations of a subsidiary are 
included in the consolidated financial statements from the date on which the parent subsidiary relationship came into existence.

(v) Both the subsidiary consolidated are 100% subsidiary & there is  no Non Controlling Interest as at balance sheet date
(vi) As far as possible the consolidated financial statements have been prepared using uniform Accounting Policies for like transactions 

and other events in similar circumstances. Differences in Accounting Policies if any will be disclosed separately.
(vii) Investments in Associates are accounted for using equity method in accordance with Indian Accounting Standard (Ind AS) 28 

“Accounting for Investment in Associates in Consolidated Financial Statements” under which the investment is initially recorded at 
cost identifying any goodwill or capital reserve arising at the time of acquisition. The carrying amount of the investment is adjusted 
thereafter for the post acquisition change in the share of net assets of the associate. However the share of losses is accounted for only 
to the extent of the cost of investment. Subsequent profits of such Associates are not accounted for unless the accumulated losses are 
recouped.

(viii) Investments in joint operations are accounted using the Proportionate Consolidation Method as per Indian Accounting Standard (Ind AS) 
111  "Joint Arrangements".

B.1 Basis of Preparation and Presentation
 "The financial statements of the Company have been prepared on the historical cost basis except for following assets and 

liabilities which have been measured at fair value amount:a. Certain financial assets and liabilities that are measured at fair 

value; andb. Defined benefit plans - Plan assets measured at fair value.”
 These Consolidated financial statements have been prepared in accordance with the Indian Accounting Standards 

(hereinafter referred to as the ‘Ind AS’) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies 

Act, 2013 (‘Act’) read with of the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 amended from time to 

time and other relevant provisions of the Act.
 Company’s Financial Statements are presented in Indian Rupees (`), which is also its functional currency and all values are 

rounded to the nearest Lakhs (` 00,000), except when otherwise indicated.
 The financial statements of the Company for the Period ended 31.12.2022 were approved for issue in accordance with a 

resolution of the Board of Directors in its meeting held on 17th January, 2023
B.2 Critical Accounting Estimates, Assumptions and Judgments:
 The preparation of the Company's financial statements requires management to make judgement, estimates and assumptions 

that affect the reported amount of revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty 

about the assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of 

assets or liabilities affected in subsequent financial years.
(a) Useful Lives of Property, Plant and Equipment (“PPE”)
 Property, plant and equipment represents a significant proportion of the asset base of the Company. The charge in respect of 

periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value 

at the end of its life. The useful lives and residual values of Company’s assets are determined by the Management at the time 

the asset is acquired and reviewed periodically at the end of each reporting period. This reassessment may result in change in 

depreciation expense in future periods. 
(b) Defined Benefit Plans (Gratuity)
 A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the 

defined benefit obligation at the reporting date less the fair value of the plan’s assets and is determined using actuarial 

valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. 

These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities 

involved in the valuation and its long term nature, a defined benefit obligation is highly sensitive to changes in these 

assumptions. All assumptions are reviewed at each reporting date. 
(c) Provisions and Contingent Liabilities
 The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of 

resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and are 

adjusted to reflect the current best estimates. The Company uses significant judgements to disclose contingent liabilities. 

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 

Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be 

required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither recognised 

nor disclosed in the financial statements. 
(d) Provision for Income Tax and Deferred Tax Assets
 The Company uses estimates and judgements based on the relevant rulings in the areas of revenue, costs, allowances and 

disallowances which is exercised while determining the provision for income tax. A deferred tax asset is recognised to the 

extent that it is probable that future taxable profit will be available against which the deductible temporary differences and tax 

losses can be utilised.  Accordingly, the Company exercises its judgement to reassess the carrying amount of deferred tax at 

the end of each reporting period. 
B.3 Summary of Significant Accounting Policies
(a) Current and Non-Current Classification
 The Company presents assets and liabilities in the Balance Sheet based on Current/ Non-Current classification.
 "An asset is treated as Current when it is –- Expected to be realised or intended to be sold or consumed in normal operating 

cycle;- Held primarily for the purpose of trading;- Expected to be realised within twelve months after the reporting period, or- 

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the 

reporting period.All other assets are classified as non-current."
 "A liability is considered as Current, when -- It is expected to be settled in normal operating cycle;- It is held primarily for the purpose 

of trading;- It is due to be settled within twelve months after the reporting period, or- There is no unconditional right to defer the 

settlement of the liability for at least twelve months after the reporting period.All other liabilities are classified as non-current."
 Deferred tax assets and liabilities are classified as non-current assets and liabilities.
(b) Property, Plant and Equipment (PPE)
 Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated 

depreciation and impairment losses, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable 

to bringing the assets to its working condition for its intended use, net charges on foreign exchange contracts and adjustments 

arising from exchange rate variations attributable to the assets.
 Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is 

probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably.
 Property, Plant and Equipment which are significant to the total cost of that item of Property, Plant and Equipment and having 

different useful life are accounted separately.
(c) Intangible Assets 
 Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will flow 

to the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of tax/duty 

credits availed, if any, less accumulated amortisation and cumulative impairment. Administrative and other general overhead 

expenses that are specifically attributable to acquisition of intangible assets are allocated and capitalised as a part of the cost of 

intangible assets.
(d) Valuation of Inventories
 Inventories are valued at Cost or Net Realizable Value whichever is lower.
 Inventories have been valued on the following basis:
 a. Raw Materials, Packing Material, Stores and Spares Weighted Average cost or net realisable value, whichever is lower
 b. Work-in-Progress -    At cost plus appropriate allocation of overheads or net realisable value, whichever is lower
 c. Finished Goods - At cost plus appropriate allocation of overheads or net realizable value, whichever is lower.
(e) Cash and Cash Equivalents
 For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, other short-

term, highly liquid investments that are readily convertilbe to known amounts of cash and which are subject to an insignificant 

risk of changes in value.
(f) Revenue Recognition
(i) Revenue from Sale of Goods to customers is recognised when control of the goods is transferred to the customer at an amount 

that reflects the consideration entitled in exchange for those goods or services. Generally, control is transferred upon shipment 

of goods to the customer or when the goods are made available to the customer, provided transfer of title to the customer 

occurs and the Company has not retained any significant risks of ownership or future obligations with respect to the goods 

shipped. Sale of goods is recognized on dispatch of goods to customers and is recorded net of claims, etc., as considered 

appropriate. Revenue from Sale of Scrap and obsolete stores is accounted for at the time of disposal.
(ii) Export entitlements are recognized on realization.
(iii) Revenue in respect of Interest is recognized on the time proportion method.
(iv) Industrial Promotion Incentive granted by State Government is recognised when claim in respect of Entitlement is made & 

admitted after close of yearly Sales Tax Assessment.
(v) Dividend Income is recognised when the Company’s right to receive the amount has been established. 

B. Other Equity

Balance as at 31st Mar, 2020  -1.73   -     -      -     -1.73 
Profit for the year  -0.46       
Balance as at 31st Mar, 2021  -2.19   -     -      -     -2.19 
Share Issue  -4,531.30    -      -     -4,531.30 
Transferred On Account of Scheme of
Arrangment  64,455.50   8,187.56 44,032.54   -   -     349.58  1,17,025.17 
Total Comprehensive Income for the year       706.86   706.86 
Profit for the year  10,672.61        -     10,672.61
Dividend Paid 0         0 
Remeasurement of defined employee
benefit plans (net of tax) - - -  - - - -        
Balance as at 31st Mar, 2022  70,594.62  8,187.56   44,032.54  -   -     1,056.44   1,23,871.16
Transferred On Account of Scheme of
Arrangment  -     -     -       -     -   
Share capital Cancellaiton on account of
Scheme of Arrangment  -     -     -     -     25.00   -     25.00 
Total Comprehensive Income for the year  -     -     -       -7.21   -7.21 
Profit for the year  10      -     13,173.21 13,173.21
Dividend Paid  - - -  - - - - 
Balance as at 31st Dec 2022  83,767.83  8,187.56   44,032.54   -   25.00   1,049.23  1,37,062.14

(Rs. in lakhs)

Particulars General
Reserve

Securities
premium

Other
Comprehen-
sive Income

Ratained
Earnings

Capital
Redemption

Reserve

TotalCapital
Reserve

(g) Government Grants 
(i) Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions 

attached to them and that the grants will be received. 
(ii) Government grants are recognised in Profit and Loss on a systematic basis over the periods in which the Company recognises 

as expenses the related costs for which the grants are intended to compensate. Specifically, government grants whose primary 
condition is that the Company should purchase, construct or otherwise acquire non-current assets are recognised as deferred 
revenue in the balance sheet and transferred to Profit and Loss on a systematic and rational basis over the useful lives of the 
related assets.

(iii) In the unlikely event that a grant previously recognised is ultimately not received, it is treated as a change in estimate and the 
amount cumulatively recognised is expensed in the Statement of Profit and Loss.

(h) Depreciation/Amortization
 Depreciation is provided based on useful life of the assets as prescribed in Schedule II to the Companies Act, 2013 except in 

respect of the following assets, where useful life is different than those prescribed in Shchedule II;
 Sr. No.     Particulars  Depreciation or Amortisation
     1.           Leasehold Land                                                        Over the remaining tenure of lease
     2.           Building                                                                      Over a period of 19 years
     3.           Plant & Machinery                                                      Over its useful life as technically assessed, i.e over a 
                                                                                                    Period of 19 years, based on the type of Equipment
     4.           Computers                                                                Over a period of 2.5 years
     5.           Office Equipments                                                    Over a period of 5 years
     6.           Furniture and Fixtures                                               Over a period of 10 years
     7.           Vehicles                                                                    Over a period of 7 years
     8.           Intangible Assets (Product Registration Rights)    Over a period of 5 years
(i) Impairment of Assets 
 Impairment loss, if any, is provided to the extent, the carrying amount of assets exceeds their recoverable amount. Recoverable 

amount is higher of net selling price of an asset or its value in use. Value in use is present value of estimated future cash flows 
expected to arise from the continuing use of an asset and from its disposal at the end of its useful life. 

(j) Foreign Currency Transactions 
 Foreign currency transactions are accounted at the rates prevailing on the date of the transactions. The exchange rate 

differences arising out of such transactions are approriately dealt in the financial statements in accordance with the applicables 
accounting standards. 

 Exchange differences arising on settlement or translation of monetary items are recognised in Statement of Profit and Loss. 
(k) Operating Leases 
 As a lessee: 
 The Company assesses whether a contract is, or contains a lease, at inception of the contract. A contract is, or contains, a lease if 

the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess 
whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract 
involves the use of an identified asset (ii) the Company has substantially all of the economic benefits from use of the asset 
through the period of the lease and (iii) the Company has the right to direct the use of the asset. 

 At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding lease liability for all 
lease arrangements in which it is lessee, except for short-term leases (leases with a term of twelve months or less), leases of low 
value assets and, for contract where the lessee and lessor has right to terminate a lease without permission from the other party 
with no more than an insignificant penalty. The lease expense of such short-term leases, low value assets leases and 
cancellable leases, are recognised as an operating expense on a straight-line basis over the term of the lease. 

 At commencement date, lease liability is measured at the present value of the lease payments to be paid during non-cancellable 
period of the contract, discounted using the incremental borrowing rate. The right-of-use assets is initially recognised at the 
amount of the initial measurement of the corresponding lease liability, lease payments made at or before commencement date 
less any lease incentives received and any initial direct costs. 

 Subsequently the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease 
liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using effective 
interest rate method) and reducing the carrying amount to reflect the lease payments made. The right-of-use asset and lease 
liability are also adjusted to reflect any lease modifications or revised in-substance fixed lease payments. 

 As a lessor: 
 Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms of the lease transfer 

substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are 
classified as operating leases. 

 Income from operating leases where the Company is a lessor is recognised as income on a straight-line basis over the lease 
term unless the receipts are structured to increase in line with expected general inflation to compensate for the expected 
inflationary cost increases. The respective leased assets are included in the Standalone Balance Sheet based on their nature. 
Leases of property, plant and equipment where the Company as a lessor has substantially transferred all the risks and rewards 
are classified as finance lease. Finance leases are capitalised at the inception of the lease at the fair value of the leased property 
or, if lower, the present value of the minimum lease payments. The corresponding rent receivables, net of interest income, are 
included in other financial assets. Each lease receipt is allocated between the asset and interest income. The interest income is 
recognised in the Standalone Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of 
interest on the remaining balance of the asset for each period. 

 Under combined lease agreements, land and building are assessed individually. 
(l) Finance Costs 
 Borrowing Costs other than those directly attributable to Qualifying Assets are recognised as expenses in profit or loss in the 

period in which they are incurred. 
 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are capitalised as part of 

the cost of the asset. 
 Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is 

deducted from the borrowing costs eligible for capitalisation. 
(m) Provisions, Contingent Liabilities and Contingent Assets 
 Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable 

that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 
made of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to 
settle the present obligation at the end of the reporting period, considering the risks and uncertainties surrounding the obligation. 
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management’s 
assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities 
unless the likelihood of an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not provided 
for in the financial statements. 

 Contingent assets are not recognised but are disclosed in the notes where an inflow of economic benefits is probable. 
 Provisions, contingent liabilities and contingent assets are reviewed at each balance sheet date. 
(n) Employee Benefits 
 Short-term Benefits 
 Short term employee benefits including accumulating compensated absences are recognised at an undiscounted amount in the 

Statement of Profit and Loss for the year in which the related services are rendered. 
 Post-retirement Benefits 
 Defined Contribution Plans 
 Retirement Benefits in the form of Provident Fund which is a defined contribution schemes is charged to the statement of profit 

and loss for the period in which the contributions to the fund accrue as per the relevant statute. 
 Defined Benefit Plans 
 The Company pays gratuity to the employees who have completed five years of service with the Company at the time of 

resignation/superannuation. The gratuity is paid @ 15 days salary for every completed year of service as per the Payment of 
Gratuity Act, 1972. 

 The gratuity liability amount is contributed by the Company to the gratuity fund maintained with Life Insurance Corporation of 
India, exclusively for gratuity payment to the employees.  

 The liability in respect of gratuity and other post-employment benefits is calculated using Projected Unit Credit Method and 
spread over the period during which the benefit is expected to be derived from employees' services. 

 Re-measurements of Defined Benefit Plans in respect of post-employment are charged to the Other Comprehensive Income. 
(o) Taxes on Income 
 The tax expense for the period comprises of current tax and deferred income tax. Tax is recognised in Statement of Profit and 

Loss, except to the extent that it relates to items recognised in the Other Comprehensive Income or in Equity, in which case, the 
tax is also recognised in Other Comprehensive Income or Equity. 

 Current Tax 
 Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in 

accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current 
income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. 
The tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted, at the reporting date. 

 The company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognised 
amounts and where it intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

 Deferred Tax 
 Deferred tax is recognised on temporary differences between carrying amounts of assets and liabilities in the financial 

statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax relating to items recognised 
outside the statement of profit and loss is recognised outside the statement of profit and loss, either in other comprehensive 
income or directly in equity. The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax assets to be recovered. 

 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is 
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the 
reporting period. 

 Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against 
current tax liabilities. 

 Minimum Alternate Tax (MAT) 
 Minimum Alternate tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that the 

Company will pay normal income tax during the specified period i.e., the period for which MAT Credit is allowed to be carried 
forward. The Company reviews the same at each balance sheet date. 

P. Financial Instruments 
Øè Financial Assets 
I Initial recognition and measurement 
 All financial assets are initially recognised at fair value. Transaction costs that are directly attributable to the acquisition or issue 

of financial assets, which are not at Fair Value Through Profit or Loss, are adjusted to the fair value on initial recognition. 
Purchase and sale of financial assets are recognised using trade date accounting. 

II Subsequent Measurement 
(i) Financial assets measured at Amortised Cost (AC) 
 A financial asset is measured at Amortised Cost, if it is held within a business model whose objective is to hold the asset in order 

to collect contractual cash flows and the contractual terms of the financial asset give rise on specific dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 

(ii) Financial assets measured at Fair Value Through Other Comprehensive Income (FVTOCI) 
 A financial asset is measured at FVTOCI, if it is held within a business model whose objective is achieved by both collecting 

contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specific dates to 
cash flows that are solely payments of principal and interest on the principal amount outstanding. 

(iii) Financial assets measured at Fair Value Through Profit or Loss (FVTPL) 
 A financial assets, which are not classified in any of the above categories are measured at FVTPL. 
III Equity Investments 
 All equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss, except for 

those equity investments for which the Company has elected to present the value changes in 'Other Comprehensive Income'. 
Equity Investments in Subsidiaries are carried individually at cost less accumulated impairment, if any. 

IV Impairment of Financial Assets 
 In accordance with Ind AS 109, the Company uses, 'Expected Credit Loss' (ECL) model, for evaluating impairment of financial 

assets other than those measured at Fair Value Through Profit and Loss (FVTPL). 
 Expected credit losses are measured through a loss allowance at an amount equal to: 
 - The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument 

that are possible within 12 months after the reporting date); or 
 - Full lifetime expected credit losses (expected credit losses that result from all possible default events over the life of the financial 

instrument). 
 For Trade Receivables, the Company applies 'simplified approach', which requires expected lifetime losses to be recognised 

from initial recognition of the receivables. The Company uses historical default rates to determine impairment loss on the 
portfolio of trade receivables. At every reporting date, these historical default rates are reviewed and changes in the forward 
looking estimates are analysed. 

 For other assets, the Company uses 12 months ECL to provide for impairment loss where there is no significant increase in credit 
risk. If there is significant increase in credit risk, full lifetime ECL is used. 

Øè Financial Liabilities 
I Initial Recognition and Measurement 
 All financial liabilities are recognised at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring  

nature are directly recognised in the Statement of Profit and Loss as finance cost. 
II Subsequent Measurement 
 Financial liabilities are carried at amortised cost using the effective interest method. 
 For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair value 

due to short maturity of these instruments. 
Øè Derecognition of Financial Instruments 
 The Company derecognises a financial asset, when the contractual rights to the cash flows from the financial asset expires, or it 

transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a 
financial liability) is derecognised from the Company's Balance Sheet, when the obligation specified in the contract is discharged 
or cancelled or expires.  

N.  Consolidated Audited Financial Statement For The Nine Months Ended December 31, 2022 & Financial Year 
Ended March 31, 2022
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Øè Offsetting 

 Financial assets and financial liabilities are offset and the net amount is presented in the balance sheet when, and only when, the Company has a legally enforceable right to set off the amount and it intends, either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 

q. Earnings Per Shares 

 Basic earnings per share are calculated by dividing the Profit or Loss for the period attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. 

 For the purpose of calculating diluted earnings per share, the Profit or Loss for the period attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares. 

C. Recent Acccounting Pronouncements 

 Amendment to Ind AS 109 “Financial Instruments” and Ind AS 107 “Financial Instruments: Disclosures” - Interest rate Benchmark Reform Phase 2  

 The amendment focuses on the potential financial reporting issues that may arise when interest rate benchmarking reforms are either reformed or replaced. The key reliefs provided by the Phase 2 amendments are: 

•  Changes to contractual cash flows - When changing the basis for determining contractual cash flows for financial assets and liabilities (including lease liabilities), the reliefs have the effect that the changes that are required by an interest rate benchmark reform will not result in an immediate gain or loss in the profit and loss statement. 

•  Hedge accounting - The hedge accounting reliefs will allow most Ind AS 39 or Ind AS 109 hedge relationships that are directly affected by IBOR reform to continue. However, additional ineffectiveness might need to be recorded.  

 The amendments do not have any impact on the financial statements. 

  Amendment to Ind AS 103 “Business Combination” – Reference to Conceptual Framework  

 The amendments specify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under Indian Accounting Standards (Conceptual Framework) issued by the Institute of Chartered Accountants of India 

at the acquisition date. These changes do not significantly change the requirements of Ind AS 103 – Business Combinations. The management does not expect the amendment to have any impact in its financial statements. 

 Amendment to Ind AS 16 “Property, Plant and Equipment” – Proceeds before intended use  

 The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognized in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and equipment. The management does not expect the amendments to have any impact in its recognition of its property, 

plant and equipment in its financial statements. 

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS

Note 1 - Property, Plant and Equipment (FY 2022- 23)

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2021

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

 Balance as at
31st March, 2021 

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  3,858.72   -     -     -     3,858.72   -     -     -     -     -     3,858.72   3,858.72 
 Leasehold Land  2,639.80   -     -     -     2,639.80   238.98   -     21.76   -     260.74   2,379.06   2,400.81 
 Buildings  12,024.92   -     3,539.88   -     15,564.80   3,977.06   -     622.54   -     4,599.60   10,965.19   8,047.85 
 Buildings  588.05   -     -     -     588.05   432.75   -     -  -     432.75  155.30  155.30 
 Plant and Machinery  97,310.83   -     12,283.84   -     1,09,594.66   34,631.58   -    3,862.66  -     38,494.24 71,100.40  62,679.25 
 Furniture and Fixtures  697.79   -     0.83   -     698.62   316.08   -     38.97   -     355.05   343.58   381.71 
 Office Equipments  214.55   -     6.69   -     221.25   130.59   -     17.42   -     148.02   73.23   83.96 
 Computers, Printers  559.19   -     41.65   -     600.84   484.95   -     42.20   -     527.15   73.69   74.24 
 Vehicles  625.71   -    49.94   -     675.65   298.73   -     50.28   -     349.01   287.29   326.98 
 Total  1,18,519.56   -     15,922.83   -     1,34,442.37   40,510.74   -     4,655.83  -     45,166.56  89,275.80  78,008.82 
II InTangible Assets            
 Goodwill on Consolidation  178.06   -     -     -     178.06   -     -     -     -     -     178.06   178.06 
 IT software & Other Intangible Assets  3,802.32   -     -     -     3,802.32   3,779.81   -     3.33   -     3,783.14   19.18   22.52 
 Total  3,980.38   -     -     -     3,980.38   3,779.81   -     3.33   -     3,783.14   197.24   200.57 
III Gross Total  1,22,499.94   -     15,922.83   -     1,38,422.75   44,290.54   -    4,659.16  -    48,949.70  89,473.04   78,209.40 
III Capital Work-in-Progress  -     -     -     -     -     -     -     -     -     -     11,464.37   18,736.61

NOTES - 

a. Pursuant to the Scheme of Arrangement between Aarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect 
from 1st of July 2021, being the Appointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of scheme of Arrangment.

b. Ind AS 103 - Business Combination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value. Aarti Industries Limited is Ind As compliant and  hence assets and liabilites were already at Fair Value in 
the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of the Company. The same is also in 
accordance with the Scheme of Arrangment approved by NCLT. 

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India, Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited.  Companies fixed assets are offered as security - Second pari-passu 
hypothecation charge on all existing and future movable fixed assets of the Borrower, to be shared with all banks.

e. Company has not capitalised any Borrowing costs to the Fixed Assets 

 Capital Work-in-Progress Ageing

 Ageing for Capital Work-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress  0.00 0.00 0.00 0.00 7,852.33
Projects temporarily suspended  0 0 0 0 0
   0.00 0.00 0.00 0.00 7,852.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

 (Rs. in Lakhs) 

Intangible Assets

Projects in progress  1,548.02 2,214.02 0.00 0.00 3,762.04

Projects temporarily suspended  0 0 0 0 0.00

   1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

FY 2021-22

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2021

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

 Balance as at
31st March, 2021

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  38,58,71,999.00   -     -     -     38,58,71,999.00   -     -     -     -     -     38,58,71,999.00   38,58,71,999.00 
 Leasehold Land  26,39,79,884.00   -     -     -     26,39,79,884.00   2,38,98,488.00   -     21,75,618.37   -     2,60,74,106.37   23,79,05,777.63   24,00,81,396.00 
 Buildings  1,20,24,91,582.00   -     35,39,87,997.57   -     1,55,64,79,579.57   39,77,06,461.00   -     6,22,53,963.00   -     45,99,60,424.00   1,09,65,19,155.57   80,47,85,121.00 
 Leasehold Factory Building  5,88,04,725.00   -     -     -     5,88,04,725.00   4,32,74,971.00   -     -     -     4,32,74,971.00   1,55,29,754.00   1,55,29,754.00 
 Plant and Machinery  9,73,10,82,908.00   -     1,22,83,83,520.56   -     10,95,94,66,428.56   3,46,31,57,866.00   -     38,62,66,320.09   -     3,84,94,24,186.09   7,11,00,42,242.47   6,26,79,25,042.00 
 Furniture and Fixtures  6,97,79,428.00   -     -     -     6,97,79,428.00   3,16,08,048.00   -     38,96,732.84   -     3,55,04,780.84   3,42,74,647.16   3,81,71,380.00 
 Office Equipments  2,14,55,318.00   -     6,69,243.75   -     2,21,24,561.75   1,30,59,378.00   -     17,42,199.06   -     1,48,01,577.06   73,22,984.69   83,95,940.00 
 Computers, Printers  5,59,19,106.00   -     41,64,985.50   -     6,00,84,091.50   4,84,95,442.00   -     42,19,508.65   -     5,27,14,950.65   73,69,140.85   74,23,664.00 
 Vehicles  6,25,71,180.00   -     10,58,818.84   -     6,36,29,998.84   2,98,73,028.00   -     50,28,360.52   -     3,49,01,388.52   2,87,28,610.32   3,26,98,152.00 
 Total  11,85,19,56,130.00   -     1,58,82,64,566.22   -     13,44,02,20,696.22   4,05,10,73,682.00   -     46,55,82,702.52   -     4,51,66,56,384.52   8,92,35,64,311.70   7,80,08,82,448.00 
II InTangible Assets            
 Goodwill on Consolidation  1,78,05,673.00   -     -     -     1,78,05,673.00   -     -     -     -     -     1,78,05,673.00   1,78,05,673.00 
 IT software & Other Intangible Assets  38,02,32,257.00   -     -     -     38,02,32,257.00   37,79,80,504.00   -     3,33,420.00   -     37,83,13,924.00   19,18,333.00   22,51,753.00 
 Total  39,80,37,930.00   -     -     -     39,80,37,930.00   37,79,80,504.00   -     3,33,420.00   -     37,83,13,924.00   1,97,24,006.00   2,00,57,426.00 
III Gross Total  12,24,99,94,060.00   -     1,58,82,64,566.22   -     13,83,82,58,626.22   4,42,90,54,186.00   -     46,59,16,122.52   -     4,89,49,70,308.52   8,94,32,88,317.70   7,82,09,39,874.00
III Capital Work-in-Progress       -     -     -     -     -     1,14,64,37,050.26   -  

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
Note 1 - Property, Plant and Equipment ( FY 2022- 23 )

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2021

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

 Balance as at
31st March, 2021

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  3,858.72   -     -     -     3,858.72   -     -     -     -     -     3,858.72   3,858.72 
 Leasehold Land  2,639.80   -     -     -     2,639.80   238.98   -     21.76   -     260.74   2,379.06   2,400.81 
 Buildings  12,024.92   -     3,539.88   -     15,564.80   3,977.06   -     622.54   -     4,599.60   10,965.19   8,047.85 
 Buildings  588.05   -     -     -     588.05   432.75   -     -     -     432.75   155.30   155.30 
 Plant and Machinery  97,310.83   -     12,283.84   -     1,09,594.66   34,631.58   -     3,862.66   -     38,494.24   71,100.42   62,679.25 
 Furniture and Fixtures  697.79   -     -     -     697.79   316.08   -     38.97   -     355.05   342.75   381.71 
 Office Equipments  214.55   -     6.69   -     221.25   130.59   -     17.42   -     148.02   73.23   83.96 
 Computers, Printers  559.19   -     41.65   -     600.84   484.95   -     42.20   -     527.15   73.69   74.24 
 Vehicles  625.71   -     10.59   -     636.30   298.73   -     50.28   -     349.01   287.29   326.98 
 Total  1,18,519.56   -     15,882.65   -     1,34,402.21   40,510.74   -     4,655.83   -     45,166.56   89,235.64   78,008.82 
II InTangible Assets            
 Goodwill on Consolidation  178.06   -     -     -     178.06   -     -     -     -     -     178.06   178.06 
 IT software & Other Intangible Assets  3,802.32   -     -     -     3,802.32   3,779.81   -     3.33   -     3,783.14   19.18   22.52 
 Total  3,980.38   -     -     -     3,980.38   3,779.81   -     3.33   -     3,783.14   197.24   200.57 
III Gross Total  1,22,499.94   -     15,882.65   -     1,38,382.59   44,290.54   -     4,659.16   -     48,949.70   89,432.88   78,209.40 
III Capital Work-in-Progress  -     -     -     -     -     -     -     -     -     -     11,464.37   18,736.61 

Capital Work-in-Progress

Projects in progress  3,210.66 4,491.68 0.00 0.00 7,702.33
Projects temporarily suspended  0 0 0 0 0
   3,210.66 4,491.68 0.00 0.00 7,702.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

 (Rs. in Lakhs) 
NOTES -   

a. Pursuant to the Scheme of Arrangement between Aarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect 

from 1st of July 2021, being the Appointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of scheme of Arrangment.

b. Ind AS 103 - Business Combination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value. Aarti Industries Limited is Ind As compliant and  hence assets and liabilites were already at Fair Value in 

the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of the Company. The same is also in accordance 

with the Scheme of Arrangment approved by NCLT. 

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India, Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited.  Companies fixed assets are offered as security - Second pari-passu 

hypothecation charge on all existing and future movable fixed assets of the Borrower, to be shared with all banks.

  Company has not capitalised any Borrowing costs to the Fixed Assets

Capital Work-in-Progress Ageing
Ageing for Capital Work-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress  1,548.02 2,214.02 0.00 0.00 3,762.04
Projects temporarily suspended  0 0 0 0 0.00
   1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

Note 1 - Property, Plant and Equipment ( FY 2021-22 )

 GROSS BLOCK  DEPRECIATION  NET BLOCK 

Particulars Balance as at
1st April, 2022

Addition on Account of 
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
1st April, 2022

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
31st Dec, 2022

 Balance as at
31st March, 2022 

1 Property, Plant and Equipment            
I Tangible Assets            
 Freehold Land  -     3,858.72   -     -     3,858.72   -     -     -     -     -     3,858.72   -   
 Leasehold Land  -     2,356.64   283.16   -     2,639.80   -     208.56   30.42   -     238.98   2,400.81   -   
 Buildings  -     10,545.82   1,479.10   -     12,024.92   -     3,541.06   436.00   -     3,977.06   8,047.85   -   
 Buildings  -     440.88   147.17   -     588.05   -     320.36   112.39   -     432.75   155.30   -   
 Plant and Machinery  -     88,296.52   9,014.31   -     97,310.83   -     30,863.63   3,767.95   -     34,631.58   62,679.25   -   
 Furniture and Fixtures  -     692.23   5.57   -     697.79   -     273.99   42.09   -     316.08   381.71   -   
 Office Equipments  -     189.46   25.10   -     214.55   -     114.29   16.30   -     130.59   83.96   -   
 Computers, Printers  -     533.76   25.43   -     559.19   -     411.72   73.24   -     484.95   74.24   -   
 Vehicles  -     508.30   169.86   52.45   625.71   -     309.01   33.05   43.33   298.73   326.98   -   
 Total  -     1,07,422.32   11,149.69   52.45   1,18,519.56   -     36,042.62   4,511.44   43.33   40,510.74   78,008.82   -   
II InTangible Assets            
 Goodwill on Consolidation  -     178.06   -     -     178.06   -     -     -     -     -     178.06   -   
 IT software & Other Intangible Assets  -     3,783.76   18.56   -     3,802.32   -     3,773.41   6.40   -     3,779.81   22.52   -   
 Total  -     3,961.82   18.56   -     3,980.38   -     3,773.41   6.40   -     3,779.81   200.57   -   
III Gross Total  -     1,11,384.14   11,168.25   52.45   1,22,499.94   -     39,816.03   4,517.84   43.33   44,290.54   78,209.40   -   
III Capital Work-in-Progress  -     -     -     -     -     -     -     -     -     -     18,736.61   - 

Capital Work-in-Progress

Projects in progress  10,903.13 4,956.18 663.28 0.00 16,522.59
Projects temporarily suspended  0 0 0 0 0
   10,903.13 4,956.18 663.28 0.00 16,522.59

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

 (Rs. in Lakhs) 
NOTES -             

a. Pursuant to the Scheme of Arrangement between Aarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect 

from 1st of July 2021, being the Appointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of scheme of Arrangment.            

b. Ind AS 103 - Business Combination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value. Aarti Industries Limited is Ind As compliant and  hence assets and liabilites were already at Fair Value in 

the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of the Company. The same is also in accordance 

with the Scheme of Arrangment approved by NCLT.            

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India, Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited.  Companies fixed assets are offered as security - Second pari-passu 

hypothecation charge on all existing and future movable fixed assets of the Borrower, to be shared with all banks.            

e. Company has not capitalised any Borrowing costs to the Fixed Assets

Capital Work-in-Progress Ageing
Ageing for Capital Work-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress  2,214.02 0.00 0.00 0.00 2,214.02
Projects temporarily suspended  0 0 0 0 0
   2,214.02 0.00 0.00 0.00 2,214.02

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

- All Investments are transfered pursuant to the Scheme of Arrangment approved by NCLT to Aarti Pharmalabs Limited. 

Pending trasnfer formalities, all investmens are in the name of Aarti Industries limited as at 31st December, 2022.  The 

same will be transferred in the name of the Company in due course.
- Change in Fair value of Investment during the year is recongnised in Other Comprehensive Income (OCI) during the 

period.

Disclosure pursuant to Ind AS 27 - Separate Financial Statements
Investments in the following subsidiary is accounted at cost

Name of the
Subsidiary

Aarti USA Inc  Trading of Pharmaceutical API & API Intermediates, Chemical USA 100% 100%     

Aarti Pharmachem Limited  Pharmaceutical API & API Intermediates, Chemical Manufacturing India 100% 100%   

Principal Activity Country of 
Incorporation

 % of equity interest

As at 31st Dec, 2022

 % of equity interest

As at 31st Dec, 2022

Particulars Number of Units/Shares (all fully paid up)
Opening Balance Transfer Pursuant to

Scheme
Acquisition

Note 2 - Non Current Financial Assets - Investments

Disposal Closing Balance

As at
31st Dec, 2022

As at
31st March, 2022

As at
31st March, 2021

 Investments - (Unquoted) in Equity Shares of Other Companies        
 Dilesh Roadlines Private Limited 0 464550 0 0 464550 1123.24 1041.34 0.00
 Aarti Ventures Limited 0 454364 0 0 454364 738.75 739.02 0.00
 Tarapur Environment Protection Society 0 21751 0 0 21751 61.97 61.97 0.00
 Derma Touch Inc. 0 N.A. 0 0 N.A 942.58 899.21 0.00
 Invatech Pharma Solutions LLC  N.A.   N.A 124.10 113.69 0.00
 Investments - (Unquoted) in Limited Liability Partnership        
 Aarti Udyog Limited Liability Partnership  N.A.   N.A 566.19 367.33 0.00
 Total  -     -      -     -     3,556.83   3,222.55   -  

hrððkh 22 òLÞwykhe, 2023
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(Rs. in lakhs)

Other Financial Assets  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

3

 Deposits  905.05 858.42 0.00
 Total  905.05 858.42 0.00

Other Non-Current Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

 Income Tax Assets (Net of Provisions)  0.00 37.44 0.00
 Capital Advance  429.10 110.82 0.00
 Total  429.10 148.26 0.00

Current Assets - Inventories  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

5

 Raw Materials and Components (incl of In-transit stock)  18,856.17 19,067.03 0.00
 Work-in-progress   14,960.53 9,006.48 0.00
 Finished Goods (incl of In-transit stock)  24,757.31 19,021.78 0.00
 Stores and spares  307.75 230.63 0.00
 Fuel  86.40 104.61 0.00
 Packing Materials  161.30 114.84 0.00
 Total  59129 47,545.37 0.00

Current Financial Assets - Trade Receivables  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

6

 Unsecured and considered good  42,796.49 37,565.71 0.00
 -Unsecured Doubtful Debts  0.00 0.00 0.00
 -Provision for Doubtful Debts  100.00 100.00 0.00
 Total  42,896.49 37,665.71 0.00

Current Financial Assets -
Cash and Cash Equivalents

 As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

7

 Cash on Hand  7.87 5.72 0.00
 Cash Equivalants investment in highly Liquid Funds  5,046.52 5,630.62 0.00
 Balances with Banks  3,163.66 2,691.00 25.00
 Total  8,218.05 8,327.34 25.00

4

Loans  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

8

 (i)  Loan to Related Party  585.23 477.97 0.00
 (ii) Loan to Employees  125.62 135.84 0.00
 (ii) Advance to Supplier  30.95 0.00 0.00
  Total  741.80 613.81 0.00

Current Other Financial Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

8

 Balance with Customs, Central Excise, GST and
 State Authorities  4358.26 7588.91 0.00
 Other Receivable  101.14 112.98 0.00
 Other  0.00 0.00 0.00
 Total  4459.40 7701.89 0.00

Other Current Assets  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

10

 Prepaid Expenses  513.23 419.55 0.00
 Others Receivable  576.26 541.22 0.00
 Total  1,089.49 960.77 0.00

- Pursuant to the Scheme of Arrangment, Aarti Pharmalabs Limited to issue to the Equity Shareholders of Aarti 
Industries Limited -For every 4 equity shares of Held in Aarti Industries Limited, 1 Equity Shares of Face Value Rs 5 
each of the Company    

- The Honourable High Cout of Ahemedabad has approved the scheme of Arrangment on 21st September, 2022 . 
Pending allotment of share as at Balance sheet Date, Share capital of Rs 4531.30 lakhs as approved Under Scheme 
of Arragment is shown as Share capital pending for Allotment.    

- Pursuant to Scheme of Arrangment Authorised share capital is Increased to 100000000 Shares of Rs 5 Each for Issue 
of Shares to the Shareholders of Demerged Company Aarti Industries limited    

11 (b) Share Capital Pending Cancancellation    
- Aarti Pharmalabs limited is 100% Subsidiary of Aarti Industries limited. As per the order of NCLT, upon scheme 

becoming effective, original share capital of Rs 25 Lakhs stands automatically cancelled and reinstated to Rs 4531.30 
lakhs by payment of applicable stamp duty and compliance of ROC formalities. As at Balance Sheet date, ROC 
formalities with respect to increase in authorised share capital, allotment of share capital and cancellation of existing 
share capital were pending and hence, the share capital of Rs. 25 Lakhs, existing on the balance sheet date is shown 
as 'Share Capital Pending Cancellation'.  (Rs. in lakhs)

Particulars As at 31st Dec 2022
No' Of Shares

As at 31st March, 2022
No' Of Shares

 As at 31st March, 2021
No' Of Shares 

Equity Shares at the beginning of the year   9,08,76,008   2,50,000   2,50,000 
Add: Shares issued during the year Pursuant to the
Scheme of Arrangement   9,06,26,008   9,06,26,008   -   
Less: Shares Cancelled Pursuant to the Scheme 
of Arrangement  -9,08,76,008   -     -   
Equity Shares  at the end of the year  9,06,26,008   9,08,76,008   2,50,000

11.2 Rights, preferences and restrictions attached to equity shares : 
 The Company has only one class of equity shares having par value of ̀  5 each post Scheme of Arranment is Effective and the 

holder of the equity share is entitled to one vote per share. In the event of liquidation of the company, the holders of equity 
shares will be entitled to receive the remaining assets of the Company in proportion to the number of equity shares held.

Particulars  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

Sr.
No.

12 Other Equity   
 Retained Earnings / Profit & Loss Account   
 As per last Balance Sheet  71723.83 -2.33 -1.73
 Add: Balance transferred on account of scheme 
 of arrangement  0.00 64455.78 0.00
 Add: Cancellation of Share Capital on Issuance of Fresh 
 Share Capital as per the Scheme of Arrangement  0.00 0.00
 Profit / Loss for the year  15147.74 12225.29 -0.46
 Dividend Payout / Received  123.93 247.86 0.00
 Foreign Exchange Differnce on Translation  -166.79 28.27 0.00
 Issue of Shares capital pursuant to scheme of Demerger  0.00 4531.30 0.00
 Transferred to Reserves   159.86 147.48 0.00
 Closing Balance  86754.57 71723.83 -2.19
 Securities Premium Account   
 As per last Balance Sheet  44032.54 0.00 0.00
 Add: Balance transferred on account of scheme 
 of arrangement   0.00 0.00
 Add: During the Years  0.00 44032.54 0.00
 Less: During the year   0.00 0.00
 Closing Balance  44032.54 44032.54 0.00
 Capital Reserves  8943.81 0.00 0.00
 Opening Balance   
 Addition:   
 Deduction:   
 Closing Balance  8943.81 8943.81 0.00
 Capital Redemption Reserve   
 As per last Balance Sheet  0.00 0.00
 Add: Share capital Cancelled pursuant to scheme  25.00 0.00 0.00
 Add: During the Years   0.00 0.00
 Less: During the year  0.00 0.00 0.00
 Closing Balance  25.00 0.00 0.00
 General Reserve   
 As per last Balance Sheet  8335.04 0.00 0.00
 Add: Balance transferred on account of scheme 
 of arrangement  0.00 8187.56 0.00
 Add: During the Years  159.86 147.48 0.00
 Less: During the year   0.00 0.00
 Closing Balance  8494.89 8335.04 0.00
 Other Comprehensive Income   
 As per last Balance Sheet  1056.44 349.58 0.00
 Add: Balance transferred on account of scheme 
 of arrangement  0.00 0.00
 Add: Movement in OCI (Net) During the Year  -7.21 706.86 0.00
 Closing Balance  1049.23 1056.44 0.00
 Total  149300.05 134091.65 -2.19

*The Company has availed credit facilities from banks which are secured interalia by hypothecation of Trade Receivables.

12.1 Pursuant to the scheme of arrangment approved by NCLT, Ahmedabad Bench, Excess of the Net Assets transfered over the 
face value of the New Securities to be allotted in accordance with the Scheme, shall be credited to same reserves as debited in 
the books of AIL with adjustment for balance, if any, to Profit and Loss Account/Retained Earnings. As at balance sheet date, 
allotment of share capital is pending and hence Excess of Net Asets Over the face value of Equity shares to be issue is shown as 
'Reserves Pending Allocation'.

(Rs. in lakhs)

Particulars  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

Sr.
No.

13 Non Current Financial Liabilities - Borrowings   
 Secured - At Amortised Cost    -     -   
 Less : Current Maturity of Term Loan    -     -   
 Vehicle Loan from Bank    38.88   55.45   -   
 Inter Corporate Deposit    -     -   
 Total   38.88   55.45   - 
13.1 Repayment Terms (Vehicle Loan)

Repayment Tenor  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

 1-2 Years   38.88   55.45   -   
 2-3 Years    -     -   
 3-5 Years    -     -   

Other Non Current Financial Liabilities - Borrowings  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

14

 Secured - At Amortised Cost   -     -     -   
 Lease Liability    151.23   153.23   -   
 Other    NIL   -   
 Total   151.23   153.23   -   

Deferred Tax Liability (Net)  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 15

 At the start of the year   7,066.99   -     -   
 Transferred Pursuant to the Scheme of Arrangement   -     6,585.28   -   
 Charge/(credit) to the Statement of Profit and Loss   643.23   481.71   -   
 At the end of the year   7,710.22   7,066.99   - 

Current Financial Liabilities - Borrowings  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

16

 At Amortised Cost   
 Secured - Working capital Loan From Banks   17,989.94   -     -   
 Secured - Working capital Loan From Banks 
 (Under scheme demerger)   11,696.62   33,772.75   -   
 From Related Parties     1.73 
 Total   29,686.56   33,772.75   1.73 

16.1 Pursuant to the Scheme of Arrangement, common working capital borrowing was allocated to Aarti pharmalabs Limited in the 
ratio of value of Assets transferred in the scheme of arrangement to the total assets of Aarti Industries Limited prior to demerger.  
In absence of specific loan from lenders,  borrowings allocated to the Company are shown as loan from Aarti Industries Limited 
to be repaid by taking loans from banks.  

16.2 Company has applied for Total working capital limit of Rs 375 crore with five banks and has offered security - First pari-passu 
hypothecation charge on all existing and future current assets/ of the Borrower, to be shared with others banks under multiple 
banking arrangement. Second pari-passu hypothecation charge on all existing and future movable fixed assets of the 
Borrower, to be shared with other banks under multiple banking arrangement. 

 During Fy 2022-23, out of Five banks, company has drawdown loans from three banks and same is used for repayment of Loan 
Transfered pursuant to scheme. Company is in  process of executing loan documetns with other two banks for repayment of 
balances Outstanding payable to Aarti Industries limited Rs 116.96 crore

16.3 There are no material differences between the quarterly statements of stock filed by the company with banks and the books of 
accounts.

16.4 The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender in accordance with 
the guidelines on wilful defaulters issued by the Reserve Bank of India.

Particulars No. of 
Shares

As at
31st Dec

2022

As at
31st Mar

2022

Authorised Share Capital     
Equity Shares of Rs 5/-  each 10,00,00,000   5,000.00   5,00,000   50.00   5,00,000  50.00 
Issued, Subscribed & Paid up     
a Equity Shares of ` 5/-  each  9,06,26,008   4,531.30     2,50,000   25.00 
b Equity Shares of ` 10/-  each Pending Cancellations -     -     2,50,000   25.00   
c Equity Shares of ` 5/-  each pending Allotment upon 
Scheme of Arrangment -     -   9 ,06,26,008   4,531.30   0
TOTAL 9,06,26,008   4,531.30   9,08,76,008   4,556.30   2,50,000   25.00 

No. of 
Shares

No. of 
Shares

As at
31st Mar

2021

11 SHARE CAPITAL:

Current Liabilities - Trade Payables  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

17

Other Current Liabilities  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

18

 Current maturities of Vehicle Loan   25.37   34.18   -   

 Lease Liability Current   126.44   124.44   -   

 Other Current Liabilities   0.10   30.79   0.20 

 Total  151.91 189.41 0.20

 Due to   

 - Micro and Small Enterprises   3,848.84   2,114.38   0.26 

 - Other Than Micro and Small Enterprises   27,153.75   19,344.39   -   

 Total   31,002.59  21458.77 0.26

Current Provisions  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

19

 Provision for Employee Benefits   1,525.11   1,774.04   -   

 Other Provisions   473.50   121.51   -   

 Total  1998.61 1895.55 0.00

Current Tax Liabilities (Net)  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

20

 Current Tax Liabilities (Net)   121.79   750.00   -   

 Total  121.79 750.00 0.00

Revenue from Operations  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

21

 Sale of Products  1,45,232.50 1,19,203.36 0.00

 Sale of Services   

 Other Operating Revenues (Refer Note No. 22.1)  784.59 790.95 0.00

 Total  1,46,017.09 1,19,994.31 0.00

21 Other Operating Revenues   

 Export Benefits/Incentives Received  645.35 642.78 0.00

 Scrap Sales  179.75 148.17 0.00

 Other Operating Revenues  -40.51 0.00 0.00

 Total  784.59 790.95 0.00

Other Income  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

22

 Dividend Received  123.93 247.86 0.00
 Interest Income  29.20 0.57 0.00

 Other Non-Operating Income   
 Insurance Claim  0.00 0.00 0.00
 Profit on Sale of Assets/Investment  0.00 2.08 0.00
 Other Income  4.20 0.82 0.00

 Total  157.33 251.33 0.00

Cost of Material Consumed  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

23

 Consumption of Raw Material  67,433.11 52,380.65 0.00
 Consumption of Packing Material  1,521.32 1,336.61 0.00
 Consumption of Fuel  6,524.51 4,585.85 0.00
 Consumption of Stores & Spares  3,252.09 2,821.04 0.00

 Total  78,731.03 61,124.15 0.00

Change in Inventory  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

24

Employee Benefits  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

25

 Inventories (at commencement)   
 Finished Goods  18,812.43 15,842.71 0.00
 Work-in-Progress  9,035.98 7,100.83 0.00
    27,848.41 22,943.54 0.00

 Inventories (at Close)   
 Finished Goods  24,757.31 18,812.43 0.00
 Work-in-Progress  14,960.53 9,035.98 0.00
    39,717.84 27,848.41 0.00

 Increase in Inventory  -11,869.43 -4,904.87 0.00

 Directors' Remunderation  617.12 570.62 0.00
 Salaries and Wages  8,006.78 7,887.80 0.00
 Contribution to Provident and other Funds  603.91 28.32 0.00
 Staff Welfare Expenses  418.50 33.55 0.00
 Total  9,646.31 8,520.29 0.00

Interest  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

26

 Interest  1,423.70 33.99 0.00

 Other Borrowing Costs  87.55 1,161.88 0.00

 Sub Total  1,511.25 33.99 0.00

 Less: Amount capitalised in the cost of PPE  0.00 0.00 0.00

 Total  1,511.25 1,195.87 0.00

Depreciation  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

27

 Depreciation of Property, Plant and Equipment 

 (Refer Note No.1)  4,659.16 4,211.86 0.00

 Total Depreciation and Amortisation Expenses  4,659.16 4,211.86 0.00

Other Expense  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

28

 Manufacturing Expenses   

 Freight, Cartage & Transport  1,415.07 1,867.97 0.00

 Power consumption  5,270.48 4,165.01 0.00

 Water Charges  330.02 249.11 0.00

 Processing Charges  580.86 604.20 0.00

 Other Manufacturing Expenses  4,738.84 4,368.00 0.00

 Repairs & Maintenance  2,528.77 2,192.15 0.00

 Insurance Charges  714.09 650.39 0.00

 Research & Development Expenses  942.77 581.55 0.00

 Factory Administrative Expenses  1,042.92 780.62 0.00

 Sub-Total (A)  17,563.82 15,459.00 0.00

 Office Administrative Expenses   

 Rent, Rates and Taxes  78.41 11.51 0.00

 Travelling and Conveyance  127.45 95.43 0.00

 Auditor's Remuneration  11.58 1.54 0.42

 Legal & Professional Charges  91.44 39.28 0.00

 Postage, Telegraph & Telephone  14.48 10.44 0.00

 Printing & Stationery Expenses  0.00 0.00 0.00

 ROC & Other Filling Fees  0.00 0.00 0.00

 Directors Sitting Fees  0.00 0.00 0.00

 Loss by Fire  0.00 0.00 0.00

 Other Administrative Expenses  232.22 4.15 0.04

 Sub-Total (B)  555.58 162.35 0.46

 Selling and Distribution Expenses   

 Advertisement & Sales Promotion  415.22 -167.58 0.00

 Export Freight Expenses, Outward Freights  2,082.86 2,101.13 0.00

 Commission on Sales  1,846.71 596.48 0.00

 Export Insurance Charges  0.00 0.00 0.00

 Sales Tax & Other Dues Paid  0.23 0.00 0.00

 Sample Testing & Analysis Charges  38.40 42.99 0.00

 Sundry Balance Written Off/(Back)  -0.06 0.70 0.00

 Other Expenses  67.82 40.62 0.00

 Other Selling Expenses  0.00 0.00 0.00

 Sub-Total (C)  4,451.18 2,614.34 0.00

 Non-Operating Expenses   

 Donations and CSR Expenses  118.22 32.95 0.00

 Sub-Total (D)  118.22 32.95 0.00

 Total (A+B+C+D)  22,688.80 18,268.64 0.46

(Rs. in lakhs)

Particulars  As at 31st Dec, 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2021 

Sr.
No.

29 Earning Per Share (EPS)   

 Face Value Per Equity Share (in Rs.)  5.00 5.00 10.00

 Basic Earnings Per Share (in Rs.)   16.62   13.49   -0.18 

 Net Profit after Tax as per Statement of Profit and Loss 

 attributable to Equity Shareholders (Rs. in Lakhs)   15,061.73   12,225.29   -0.46 

 Weighted Average Number of Equity Shares used as 

 denominator for calculating Basic EPS (in Nos)   9,06,26,008   9,06,26,008   2,50,000 

 Diluted Earnings Per Share (in Rs.)   16.62   13.49   -0.18 

 Net Profit after Tax as per Statement of Profit and Loss 

 attributable to Equity Shareholders (Rs. in Lakhs)   15,061.73   12,225.29   -0.46 

 Weighted Average Number of Equity Shares used as 

 denominator for calculating Diluted EPS (in Nos)   9,06,26,008   9,06,26,008   2,50,000 

29.1 Pursuant to the Scheme of Arrangment approved by NCLT, Aarti Pharmalabs Limited to issue to the Equity Shareholders of 
Aarti Industries Limited -For every 4 equity shares of Held in Aarti Industries Limited, 1 Equity Shares of Face Value Rs 5 each of 
the Company. The  Company to allot 90626009 equity shares (1 Equity shares of Company for Every 4 Equity Shares held in 
Aarti Industries Limited ) 

29.2 As per the Scheme of Arrangment, upon the scheme becoming effective, existing share capital of Rs. 5 lakhs stands 
automatically cancelled. Hence same is not considered in EPS calculations.

Payment to Auditors  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

30

a. Statutory Audit Fees   9.00   0.32   0.32 
b. Certification Fees   1.25   0.10   0.10 
c. Reimbursement of Expenses   -     -     -   
 Total   10.25   0.42   0.42 

Contingent Liabilities and Commitments  As at 31st Dec 
2022 

 As at 31st March, 
2022 

 As at 31st March, 
2022 

31

(i) Contingent Liabilities   
 (a) Claims against the company not acknowledged 
 as Debt - Unpaid   -     -     -   
 (b) Claims against the company not acknowledged 
 as Debt - Paid (under dispute)   -     -     -   
 (c) Letter of Credit, Bank Guarantees   -     -     -   
(ii) Commitments   
 Estimated amount of contracts remaining to be 
 executed on Capital Account and not provided for, 
 net of advances   39,747.76   37,000.00   -   
 Total   39,747.76   37,000.00   -  

32 Segment Information
 The operating segments have been reported in a manner consistent with the internal reporting provided to the Board of Directors, 

who are the Chief Operating Decision Makers. They are responsible for allocating resources and assessing the performance of 
operating segments. Accordingly, the reportable segment is only one segment i.e. Home and personal care ingredients.

O CHANGE IN ACCOUNTING POLICIES IN THE LAST THREE YEARS AND THEIR EFFECTS ON THE PROFITS AND RESERVE
 There are no significant changes in accounting policies of the company from last three financial years and their effects on the profits 

and reserve
P. SUMMARY OF CONTINGENT LIABILITIES 
 There are no contingent liabilities for the quarter and nine months ended December 31, 2022 and the financial year ended March 31, 2022.
Q. SUMMARY OF RELATED PARTY TRANSACTIONS
 The related Party Transactions for the year 2022-23  and 2021- 22. are as follows:

Authorised Share Capital

60,00,00,000 Equity Shares of Rs. 5/- each   30,000.00
Total   30,000.00
Issued, Subscribed and Paid-up Share Capital   Amount (Rs. In lakhs)
36,25,04,035 Equity Shares of Rs. 5/- each   18,125.20
Total   18,125.20

Amount (Rs. In lakhs)

Capital Structure as on December 31, 2022

Financial Performance
The audited financial results of the company for the last three Fiscals are as follows:

Particulars

Sales and Other Income 7,76,496     4,80,782 4,40,819
Profit/ (Loss) after tax 1,28,885 51,350 52,336
Equity Capital 18,125 8,712 8,712
Reserves and Surplus (excluding revaluation reserve) 5,60,417 3,32,462 2,81,470
Earnings/ (Loss) per share (Rs.) 35.55 29.47 30.04
Diluted earnings per share (Rs.) 35.55 29.47 30.04

FY 2021-22 FY 2020-21 FY 2019-20

(Rs. in lakhs, except per share data)

Significant notes of auditors
There are no qualifications provided by the auditors of Aarti Industries Limited in relation to aforementioned financial statements for 
the specified three immediately preceding financial years
Other Disclosures
l Group Companies which are sick industrial companies
 Our Group Company has not become sick companies under the erstwhile Sick Industrial Companies (Special Provisions) Act, 

1985, as amended.
l Group Companies under winding up / insolvency proceedings
 Our Group Company is not under winding up/insolvency proceedings.
l Defunct Group Company
 As on date of this Information Memorandum, our Group Company is neither defunct company or nor has made any an 

application to the relevant registrar of companies for striking off the name.
l Nature and extent of interest of our Promoters in AIL
 Our Promoters are part of the promoter and promoter group of AIL. Further, some of our Promoters are also on the board of AIL. 

Accordingly, our Promoters may be deemed to be interested in AIL to the extent of their shareholding in AIL, dividend and other 
entitlements thereon and the remuneration paid or payable to any of them in their capacity as director(s) of AIL. 

 Common Pursuits
 Some of our Promoters and members of Promoter Group are also members and promoters in our Group Company AIL. Some of 

our Directors hold directorships in our Group Company. Except as disclosed herein, there are no other common pursuits or 
conflict of interest situations between our Group Company and our Company.

 Our Company will adopt the necessary procedures and practices as permitted or required by law to address any conflict of 
interest situation as and when it arises.

l Material Litigation involving our Group Companies
 There are no litigations involving our Group Company, which has a material impact on our Company.
P. Internal Risk Factors
1. Our business is dependent on our manufacturing facilities, and we are subject to certain risks in our manufacturing 

process. Any slowdown or shutdown in our manufacturing operations or under-utilization of our manufacturing 
facilities or strikes, work stoppages or increased wage demands by our employees that could interfere with our 
operations could have an adverse effect on our business, financial condition and results of operations.

 We conduct our operations through our manufacturing facilities located at Vapi in Gujarat, Tarapur and Dombivali in 
Maharashtra. Our business is dependent upon our ability to manage our manufacturing facilities, which are subject to various 
operating risks, including those beyond our control, such as the breakdown and failure of equipment or industrial accidents and 
severe weather conditions and natural disasters. Any significant malfunction or breakdown of our machinery may entail 
significant repair and maintenance costs and cause delays in our operations. If we are unable to repair malfunctioning 
machinery in a timely manner or at all, our operations may need to be suspended until we procure machinery to replace the 
same. In addition, we may be required to carry out planned shutdowns of our facilities for maintenance, statutory inspections and 
testing, or may shut down certain facilities for capacity expansion and equipment upgrades.

 Success of our operations depends on availability of labour and good relationships with our labour force. Strikes and lockouts as 
a result of disputes with our labour force may adversely affect our operations. While we have not had instance of strikes, lockouts 
or labour disputes in the past, we cannot assure you that we shall not experience any strikes, lockouts or labour disputes in the 
future. Such events could disrupt our operations and may have a material adverse effect on our business, financial condition and 
results of operations. In addition, we also may face protests from local citizens at our existing facilities or while setting up new 
facilities, which may delay or halt our operations.

 Although we have not experienced any significant disruptions at our manufacturing facilities in the past, we cannot assure you 
that there will not be any disruptions in our operations in the future. Our inability to effectively respond to such events and rectify 
any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shutdown of our operations or the 
under-utilization of our manufacturing facilities, which in turn may have an adverse effect on our business, financial condition and 
results of operations.

2. Our inability to successfully implement some or all our business strategies in a timely manner or at all could have an 
adverse effect on our business

 With a view to improve our market position and foster business growth, we plan to adopt several business strategies, which 
include:

l Expansion in existing value chain and increased production of value added products;
l Deepening relationships with existing customers through co-development and strategic alliances;
l Entering new product value chains;
l Developing long term contracts and manufacturing outsourcing;
l Focus on high growth sectors and emerging major industry trends in the pharmaceutical industry.
 Our strategy may not succeed due to various factors, including our inability to reduce our debt and our operating costs, our failure 

to develop new products and services with sufficient growth potential as per the changing market preferences and trends, our 
failure to execute agreements with our technology and strategic partners, our failure to effectively market these new products 
and services or foresee challenges with respect to our business initiatives, our failure to sufficiently upgrade our infrastructure, 
machines, equipment and technology as required to cater to the requirement of changing demand and market preferences, our 
failure to maintain highest quality and consistency in our operations or to ensure scaling of our operations to correspond with our 
strategy and customer demand, changes in GoI policy or regulation, our inability to respond to regular competition, and other 
operational and management difficulties. Any failure on our part to implement our strategy due to many reasons as attributed 
aforesaid could be detrimental to our long-term business outlook and our growth prospects and may materially adversely affect 
our business, financial condition and results of operations.

3. We are subject to certain risks consequent to our operations involving the manufacture, usage and storage of various 
hazardous substances

 Our manufacturing processes involve manufacturing, storage and transportation of various hazardous substances such as 
benzene, toluene, chlorine, nitric acid, methanol, hydrogen, sulphuric acid, amongst others. We are subject to operating risks 
associated with handling of such hazardous materials such as possibility for leakages and ruptures from containers, explosions, 
and the discharge or release of toxic or hazardous substances, which in turn may cause personal injury, property damage and 
environmental contamination. In the event of occurrence of any such accidents, our business operations may be interrupted. 
Any of these occurrences may result in the shutdown of one or more of our manufacturing facilities and expose us to civil or 
criminal liability which could have an adverse effect on our business, financial condition and results of operations. Moreover, 
certain environmental laws impose strict liability for accidents and damages resulting from hazardous substances and any 
failure to comply with such laws may lead to closure, penalties, fines and imprisonment.

4. Our business is subject to extensive regulation. If we fail to comply with the applicable regulations prescribed by 
governments and regulatory agencies or our customers, our business, financial condition and results of operations 
could be adversely affected.

 We operate in a highly regulated industry and our operations are subject to extensive regulation in each market in which we do 
business. The penalties for non-compliance with these regulations can be severe, including the revocation or suspension of our 
business license, imposition of fines and criminal sanctions in those jurisdictions.

5. Exchange rate fluctuations may adversely affect our results of operations as our sales from exports and a portion of 
our expenditures are denominated in foreign currencies.

 Our financial statements are prepared in Indian Rupees. However, our sales from exports and a portion of our raw materials 
expenditures are denominated in foreign currencies, mostly the U.S. Dollars. Accordingly, we have currency exposures relating 
to buying, selling and financing in currencies other than in Indian Rupees, particularly the U.S. Dollar. Therefore, changes in the 
relevant exchange rates could also affect sales, operating results and assets and liabilities reported in Indian Rupees as part of 
our financial statements. While we hedge a portion of the resulting net foreign exchange position, we are still affected by 
fluctuations in exchange rates among the U.S. dollar and the Indian Rupee and we cannot assure you whether hedging or other 
risk management strategies will be effective. Accordingly, while we enter into hedging transactions to minimize our currency 
exchange risks, there can be no assurance that such measures will enable us to avoid the effect of any adverse fluctuations in the 
value of the Indian Rupee against the U.S. Dollar or other foreign currencies. Additionally, we have incurred losses due to these 
fluctuations in foreign currency in Fiscal 2022, Fiscal 2021 and Fiscal 2020. These losses were related to instances where the 
market exchange rate at the time of transaction was against us as compared to the rates we had applied when the transactions 
were accounted for or hedged.

R. DETAILS OF OUR GROUP COMPANIES
 As per the requirements of the SEBI ICDR Regulations, the term 'Group Company', shall include such companies as covered under the 

applicable accounting standards (i.e. Ind AS 24 issued by the Institute of Chartered Accountants of India (ICAI)) and also any other 
company as considered "material" by the Board. Accordingly, the Materiality Policy for Determination of Group Companies and 
Litigation has been adopted by the Company.

 As on date there are no related party transaction, but pursuant to the policy on materiality, for the purpose of disclosures in the Offer 
Documents, as prescribed under the SEBI ICDR Regulations, other than the entities covered under Ind AS 24 as issued by the ICAI, 
there are no other entities except mentioned below, which are considered "material" and ought to be classified as group companies of 
the Company in the Offer Documents.

AARTI INDUSTRIES LIMITED (AIL)
Aarti Industries Limited (hereinafter referred to as the "Demerged Company", or "AIL") is a listed public limited company incorporated on 
28th September, 1984 under the Companies Act, 1956 with CIN L24110GJ1984PLC007301 having its registered office at Plot Nos 801, 
801/23, GIDC Estate, Phase III, Vapi ? 396 195, Gujarat. The equity shares of Demerged Company are listed on BSE Limited and National 
Stock Exchange of India. The Demerged Company is a leading Indian manufacturer of specialty chemicals and pharmaceuticals with a 
global footprint. It manufactures chemicals used in downstream manufacturing of agrochemicals, polymers, additives, surfactants, 
pigments and dyes, etc. ("Speciality Chemical Business" or "Speciality Chemical Division"). The Pharma Business is divided into three 
verticals i.e. a) manufacture of active pharmaceuticals ingredients ("APIs") b) manufacture of intermediates and c) manufacture of xanthine 
derivatives. The Pharma business of the Demerged Company has four APIs manufacturing plants, two of which are approved by the United 
States Food and Drug Administration ("USFDA") and rest two are WHO/GMP certified. Additionally, it has two dedicated research and 
development facilities for pharmaceuticals API. ("Pharma Business" or "Pharma Division")
The Authorised Share Capital of the Company is Rs. 3,00,00,00,000 comprising of 60,00,00,000 Equity shares of Rs. 5/- each. The Issued 
and paid-up share capital of the Company is Rs. 181,25,20,175 comprising of 36,25,04,035 Equity shares of Rs. 5/- each.
Board of Directors:
1. Shri Rajendra Vallabhaji Gogri - Chairman & Managing Director
2. Shri Rashesh Chandrakant Gogri - Vice-Chairman & Managing Director
3. Shri Parimal Hasmukhlal Desai - Executive Director
4. Shri Manoj Mulji Chheda - Executive Director
5. Shri Kirit Ratilal Mehta - Executive Director
6. Smt. Hetal Gogri Gala - Non Executive Director
7. Shri Renil Rajendra Gogri - Executive Director
8. Shri Narendra Jagannath Salvi - Non Executive Director
9. Shri KVS Shyamsunder Ramamurthy - Independent Director
10. Shri Premchand Amolak Sethi - Independent Director
11. Shri Bhavesh Rasiklal Vora - Independent Director
12. Shri Ganapati Dadasaheb Yadav - Independent Director
13. Smt. Priti Paras Savla - Independent Director
14. Shri Vinay Gopal Nayak - Independent Director
15. Shri Lalitkumar Shantaram Naik - Independent Director
16. Smt. Natasha Kersi Treasurywala - Independent Director

(Rs. in lakhs)

Name
Type of related 

party 
transaction

Value of 
transaction 
during 22-23

Value of 
transaction 
during 21-22

Sr.
No.

1 Hetal Gogri Gala Promoter/CMD Remuneration  66.00 0
2 Chandrakant V Gogri Other related party Rent Rent 8.01 10.68
4 Aarti Industries Limited Other related party Sale of Goods  5319.70 6,817.96
 Aarti Industries Limited Other related party Purchase of Goods  3165.98 6,863.13
5 Aarti Drugs Limited Other related party Sale of Goods  217.48 2,158.41
6 Alchemie Gases &  
 Chemicals Private Limited Other related party Purchase of Goods  22.95 38.73
7 Aarti USA Inc Subsidiary Company Sale of Goods  244.10 2,428.60
8 Ganesh Polychem Limited Entities with joint control or 
   significant influence over entity Sale of Goods  440.22 369.56
 Ganesh Polychem Limited Entities with joint control or 
   significant influence over entity Purchase of Goods  7.08 2.47
9 Narendra Salvi Director Remuneration  66.00 0.00
11 Piyush Lakhani KMP Remuneration  31.24 0.0
12 Valiant Organics Limited Other related party Sale of Goods  489.64 0.30
 Valiant Organics Limited Other related party Purchase of Goods  146.35 37.70
13 Aarti Ventures limited Other related party  Loan 107.25 0.0
14 Nikhil Natu KMP   17.17 16.66

Relationship of the 
counterparty with the listed 

entity or its subsidiary

Details of other 
related party 
transaction
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6. Non-compliance with and changes in, safety, health, environmental and labour laws and other applicable regulations, 
may adversely affect our business, financial condition and results of operations.

 We are subject to laws and government regulations, including in relation to safety, health, environmental protection and labour. 
These laws and regulations impose controls on air and water discharge, noise levels, storage handling, employee exposure to 
hazardous substances and other aspects of our manufacturing operations. Further, our products, including the process of 
manufacture, storage and distribution of such products, are subject to numerous laws and regulations in relation to quality, safety 
and health. We handle and use hazardous materials in our R&D and manufacturing activities and the improper handling or 
storage of these materials could result in accidents, injure our personnel, property and damage the environment.

 Any accident at our facilities may result in personal injury or loss of life, substantial damage to or destruction of property and 
equipment resulting in the suspension of operations. Further, laws and regulations may limit the amount of hazardous and 
pollutant discharge that our manufacturing facilities may release into the air and water. The discharge of materials that are 
chemical in nature or of other hazardous substances into the air, soil or water beyond these limits may cause us to be liable to 
regulatory bodies or third parties. Any of the foregoing could subject us to legal proceedings, which could lower our profits in the 
event we were found liable and could also adversely affect our reputation. Additionally, the government or the relevant regulatory 
bodies may require us to shut down our manufacturing plants, which in turn could lead to product shortages that delay or prevent 
us from fulfilling our obligations to customers.

 We are also subject to the laws and regulations governing employees, including in relation to minimum wage and maximum 
working hours, overtime, working conditions, hiring and termination of employees, contract labour and work permits. We have 
incurred and expect to continue incurring costs for compliance with such laws and regulations. We have also made and expect to 
continue making capital expenditures on an on-going basis to comply with all applicable environmental, health and safety and 
labour laws and regulations. These laws and regulations have, however, become increasingly stringent and it is possible that 
they will become significantly more stringent in the future. We cannot assure you that we will not be found to be in non-compliance 
with, or remain in compliance with all applicable environmental, health and safety and labour laws and regulations or the terms 
and conditions of any consents or permits in the future or that such compliance will not result in a curtailment of production or a 
material increase in the costs of production.

7. We are subject to strict quality requirements, regular inspections and audits, and any failure to comply with quality standards may 
lead to cancellation of existing and future orders and could negatively impact our business, financial condition, results of 
operations and prospects.

 We develop, manufacture and market a diverse range of APIs and formulations, which are primarily used as raw materials for 
host of products in the pharmaceuticals segments. Additionally, two manufacturing plants in our Pharmaceuticals Segment are 
approved by the USFDA. Accordingly, our customers maintain strict qualification and/or certification procedures. Our products 
go through various quality checks at various stages including random sampling check and quality check by internal and external 
agencies. Many of our key customers have audited and approved our facilities and manufacturing processes in the past and may 
undertake similar audits periodically in the future. Failure of our products to meet prescribed quality standards may result in 
rejection and reworking of our products. This may result in our customers cancelling present or future purchases of our products 
and could adversely affect our business, financial condition and results of operations.

 While we have put in place quality control procedures, we cannot assure that our products will always be able to satisfy our 
prescribed quality standards. Our quality control procedures may fail to test for all possible conditions of use or identify all defects 
in the manufacturing of our products. Any failure on our part to successfully maintain quality standards for our products may affect 
our customer relationships, which may adversely affect our business, financial condition, results of operations and prospects.

8. We require various licenses and approvals for undertaking our businesses and the failure to obtain or retain such 
licenses or approvals in a timely manner, or at all, may adversely affect our operations.

 Our business operations are subject to various laws, the compliance of which is supervised by multiple regulatory authorities and 
government bodies. In order to conduct our business, we are required to obtain multiple licenses, approvals, permits and 
consents. Additionally, our government approvals and licenses are subject to numerous conditions, some of which are onerous 
including making an application for amending the existing approval and require us to make substantial expenditure. Most of 
these approvals and licenses are subject to ongoing inspection and compliance requirements and are valid only for a fixed period 
of time subject to renewal and accreditation. Additionally, we may need to apply for more approvals in the future including renewal 
of approvals that may expire from time to time. If we fail to renew, obtain or retain any of such approvals, in a timely manner, or at 
all, our business may be adversely affected.

 We also incur significant expenditure in order to comply with such applicable laws and regulations. Amongst the laws that we 
must adhere to, environmental, health and safety laws and regulations are one of the most critical laws. These include laws and 
regulations that limit the discharge of pollutants into the air and water and establish standards for the treatment, storage and 
disposal of hazardous waste materials, amongst others. Significant fines and penalties may be imposed for noncompliance with 
such environmental laws. We are also inspected at regular intervals by various environmental protection agencies to ensure our 
compliance with applicable laws and regulations. We are also required to obtain permits from governmental authorities for 
certain aspects of our operations. These laws, regulations and permits often require us to purchase and install expensive 
pollution control equipment or to make operational changes to limit impacts or potential impacts on the environment and/or health 
of our employees.

 Furthermore, two for our manufacturing units are USFDA approved, which results in on-going inspection and compliance 
requirement from the United States authorities that we are required to comply with. Our failure to comply with such global 
regulatory requirements, amongst others, could also adversely affect our business, financial condition and results of operations.

9. Our failure to manage growth effectively may adversely impact our business, prospects, financial condition and 
results of operations.

 Our ability to sustain growth depends primarily upon our ability to manage key issues such as our ability to sustain existing 
relationships with our clients, ability to obtain raw materials at better prices, ability to compete effectively, ability to scaling up our 
operations, adhering to high quality and execution standards, our ability to expand our manufacturing capabilities and our 
presence in India as well as globally, the effectiveness of our marketing initiatives, selecting and retaining skilled personnel. 
Sustained growth also puts pressure on our ability to effectively manage and control historical and emerging risks. Our inability to 
effectively manage any of these issues may adversely affect our business growth and, as a result, impact our businesses, 
financial condition, results of operations and prospects.

10. We require substantial financing for our business operations and planned capital expenditure and the failure to obtain 
additional financing on terms commercially acceptable to us may adversely affect our ability to grow and our future 
profitability

 We require substantial capital for our business operations and planned capital expenditure. The actual amount and timing of our 
future capital requirements may differ from estimates as a result of, among other things, unforeseen delays or cost overruns in 
developing our products, changes in business plans due to prevailing economic conditions, unanticipated expenses and 
regulatory changes. To the extent our planned expenditure requirements exceed our available resources, we will be required to 
seek additional debt or equity financing. Additional debt financing could increase our interest costs and require us to comply with 
additional restrictive covenants in our financing agreements. Additional equity financing could dilute our earnings per Equity 
Share and your interest in our Company and could adversely impact our Equity Share price.

 Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of factors, including our future 
financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness, general market 
conditions and market conditions for financing activities and the economic, political and other conditions in the markets where we 
operate. Our ability to raise debt financing on acceptable terms also depends on our credit ratings. We cannot assure you that we 
will be able to raise additional financing on acceptable terms in a timely manner or at all. Our failure to renew arrangements for 
existing funding or to obtain additional financing on acceptable terms and in a timely manner could adversely impact our planned 
capital expenditure, our business, financial condition and results of operations.

11. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows, working 
capital requirements and capital expenditures. 

 The amount of our future dividend payments, if any, will depend upon our future earnings, financial condition, cash flows, working 
capital requirements and capital expenditures. There can be no assurance that we will be able to pay dividends. Additionally, we 
may be restricted by the terms of any future debt financing in relation to the payment of dividends.

12. The requirements of being a listed company may strain our resources.

 We were not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by shareholders, 
regulators and the public at large that is associated with being a listed company. As a listed company, we will incur significant 
legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. If we experience any 
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any 
changes in our results of operations as promptly as other listed companies which may adversely affect the financial position of 
our Company.

13. Our performance may be adversely affected if we are not successful in forecasting customer demands, managing our 
inventory or working capital.

 We maintain relatively high inventory levels of approximately two months of raw material inventory. In addition, the large number 
of products in our portfolio leads to a high finished goods inventory. We evaluate our inventory balances of materials based on 
shelf life, expected sourcing levels, known uses and anticipated demand based on forecasted customer order activity and 
changes in our product sales mix. Efficient inventory management is a key component of the success of our business, financial 
condition and results of operations. To be successful, we must maintain sufficient inventory levels and an appropriate product 
sales mix to meet our customers' demands, without allowing those levels to increase to such an extent that the costs associated 
with storing and holding other inventory adversely affects our results of operations. Our inventory levels have increased 
significantly over the last three fiscal years. If our raw materials purchase decisions do not accurately predict sourcing levels, 
customer trends or our expectations about customer demands and needs are inaccurate, we may have to take unanticipated 
markdowns or impairment charges to dispose of the excess or obsolete inventory, which can adversely affect our results of 
operations. In addition, our working capital requirements have increased in recent years due to the general growth of our 
business. If a client defaults in making its payment on a product to which we have devoted significant resources, it may also affect 
our profitability and liquidity and decrease the capital resources that are otherwise available for other uses. All of these factors 
may result, or have resulted, in increases in our working capital requirements. If we are unable to finance our working capital 
needs, or secure other financing when needed, on acceptable commercial terms or at all, it may adversely affect our business, 
financial condition, results of operations and prospects.

14. Our business may expose us to potential product liability claims and recalls, which could adversely affect our results 
operation, goodwill and the marketability of our products.

 We may be exposed to risks of products recalls and returns. In addition, we may be exposed to potential product liability claims, 
and the severity and timing of such claims are unpredictable. While we have taken insurance to protect us from such claims; 
however, this insurance coverage may be inadequate or not applicable to a particular set of claims. We face the risk of loss 
resulting from, and the adverse publicity associated with, product liability lawsuits, whether or not such claims are valid. We may 
also be subject to claims resulting from manufacturing defects or negligence in storage or handling which may lead to the 
deterioration of our products. Product liability claims, regardless of their merits or the ultimate success of the defence against 
them, are expensive. Even unsuccessful product liability claims would likely require us to incur substantial amounts on litigation 
and require our management's time and focus. Accordingly, such product liability claims, may adversely affect our results of 
operation, goodwill and the marketability of our products.

15. We are dependent on our R&D activities for our future success. If we do not successfully develop new products or 
continue our product portfolio expansion in a timely and cost-effective manner, our business, financial condition, cash 
flows and results of operations may be adversely affected.

 We are dependent on our R&D activities and scientists at our R&D centres for our future success. Our future results of operations 
depend, to a significant degree, on our ability to successfully develop new products and continue our product portfolio expansion 
in a timely and cost-effective manner. In addition, we intend to expand our Pharmaceuticals Segment in order to take advantage 
of the growth opportunities in the sector, by expanding our capacities in existing products as well as expanding and strengthening 
our research capabilities in order to ensure rapid product innovation. Innovation continues to be the key determinant for our 
success. The development and commercialisation of new products are complex, time-consuming, costly and involves a high 
degree of business risk. We may encounter unexpected delays in the launch of these products or these products, and even if 
launched as planned, such products may not perform as we expect.

 The success of our new product offerings will depend on several factors, including our ability to properly anticipate customer 
needs; obtain timely regulatory approvals; establish collaborations with suppliers and customers; develop and manufacture our 
products in a timely and cost-effective manner through our R&D efforts; and successfully market and sell our products. In 
addition, the development and commercialisation of new products is characterised by significant upfront costs, including costs 
associated with R&D, product development activities, obtaining regulatory approvals, building inventory and sales and 
marketing. Our planned investments in new manufacturing facilities and equipment for future expansion could result in higher 
costs, especially in the event of cost overruns, without a proportionate increase in revenues.

16. The demand of our products in foreign countries is subject to international market conditions and regulatory risks that 
could adversely affect our business, financial condition and results of operations.

 We export our products to several countries. Therefore, any developments in the global chemical industry or the industries in 
which our customers operate could have an impact on our sales from exports. From time to time, tariffs, quotas and other tariff 
and non-tariff trade barriers may be imposed on our products in jurisdictions in which we operate or seek to sell our products. 
There can be no assurance that the European Community and the United States, among others, where we seek to sell our 
products will not impose trade restrictions on us in future. We may also be prohibited from exporting to certain restricted countries 
that may be added to a sanctions list maintained by the Government of India or other foreign governments, such as the Specially 
Designated Nationals and Blocked Persons list maintained by the Office of Foreign Assets Control of the US Department of 
Treasury in the United States. Any such imposition of trade barriers may have a material adverse effect on our business, financial 
condition and results of operations.

17. If any of the products of our customers cause, or are perceived to cause, severe side effects, our reputation, revenues 
and profitability could be adversely affected.

 We develop, manufacture and market a diverse range of products and formulations, which are primarily used as raw materials for 
a variety of end user applications. If our customers' products cause, or are perceived to cause, severe side effects to their end-
users, we may face a number of consequences, including, a severe decrease in the demand for, and sales of, the relevant 
products; the recall or withdrawal of the relevant products; withdrawal or cancellation of regulatory approvals for the relevant 
production facility; damage to our reputation and brand name; and exposure to lawsuits and regulatory investigation relating to 
the relevant products that result in liabilities, fines or sanctions. As a result of these consequences, our business, financial 
condition and results of operations may be adversely affected.

18. We engage contract labour for carrying out certain business operations.

 In order to retain operational efficiencies, we engage independent contractors through whom we engage contract labour for 
performance of certain functions at our manufacturing units as well as at our offices. Although we do not engage these labourers 
directly, we are responsible for any wage payments to be made to such labourers in the event of default by such independent 
contractors. Any requirement to fund their wage requirements may have an adverse impact on our business, financial condition 
and results of operations.

19. Our success largely depends upon the knowledge and experience of our Promoters and our Senior Management 
Personnel as well as our ability to attract and retain skilled personnel. Any loss of our Senior Management Personnel or 
our ability to attract and retain them and other skilled personnel could adversely affect our business, financial 
condition and results of operations

 Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Senior Management 
Personnel as well as our ability to attract and retain skilled personnel. Any loss of our Directors and Senior Management 
Personnel or our ability to attract and retain them and other skilled personnel could adversely affect our business, financial 
condition and results of operations. We depend on the management skills and guidance of our Promoters for development of 
business strategies, monitoring their successful implementation and meeting future challenges. Further, we also significantly 
depend on the expertise, experience and continued efforts of our Senior Management Personnel. Our future performance will 
depend largely on our ability to retain the continued service of our management team. If one or more of our Senior Management 
Personnel are unable or unwilling to continue in his or her present position, it could be difficult for us to find a suitable or timely 
replacement and our business, financial condition and results of operations could be adversely affected.

 There is significant competition for management and other skilled personnel in the pharmaceuticals industry in which we 
operate, and it may be difficult to attract and retain the personnel we require in the future. There can be no assurance that our 
competitors will not offer better compensation packages, incentives and other perquisites to such skilled personnel. Further, as 
on the date of this Information Memorandum Document, we do not have key man insurance policies and in the event that we are 
not able to attract and retain talented employees, as required for conducting our business, or if we experience high attrition levels 
which are largely out of our control, or if we are unable to motivate and retain existing employees, our business, financial 
condition and results of operations may be adversely affected. 

20. Some of the companies of which our Promoters have significant influence are engaged in businesses and industries in 
which we operate and are in a similar line of business or could offer services that are related to our business. This may 
be a potential source of conflict of interest for us and which may have an adverse effect on our business, financial 
condition and results of operations.

 Some of the companies of which our Promoters have significant influence are engaged or may be engaged in a similar line of 
business or offer services that are related to our pharmaceutical business. This may be a potential source of conflict of interest 
for us and may have an adverse effect on our business, financial condition and results of operations. Further there is no 
assurance that a conflict of interest may not occur between our business and the business of such companies in the future, or 
that we will be able to suitably resolve such a conflict without an adverse effect on our business, financial condition and results of 
operations.

21. Our Promoters have a significant shareholding in the Company and will continue to exercise significant influence over us.

 Our Promoters are interested in our Company to the extent of their shareholding in our Company. After the completion of the 
Demerger, our Promoters will continue to hold significant shareholding in our Company. So long as our Promoters own a 
significant portion of our Equity Shares, they will be able to influence the election of our Directors and influence most matters 
affecting us, including our business strategies and policies, decisions with respect to mergers, business combinations, 
acquisitions or dispositions of assets, dividend policies, capital structure and financing, and may also delay or prevent a change 
of management or control, even if such a transaction may be beneficial to other shareholders of us. In addition, the interests of 
our Promoters, as our largest shareholders, may also conflict with our interests or the interests of our other shareholders.

22. We have entered and may, in future, enter related party transactions. We may face conflicts of interest in transactions 
with related parties.

 In the course of our business, we have entered into and may continue to enter into transactions with related parties. For more 
information regarding our related party transactions, see "Financial Information - Related Party Transactions". While we believe 
that all of our related party transactions have been conducted on an arm's length basis in the ordinary course of business, we 
cannot assure you that we could not have achieved more favourable terms had such transactions been entered into with 
unrelated parties. There can be no assurance that such transactions, individually or in the aggregate, will not have an adverse 
effect on our business, financial condition or results of operations, including because of potential conflicts of interest or 
otherwise.

23. We engage in hedging transactions which involves certain risks. If any of such risks materializes, our financial 
performance could be adversely affected.

 We are exposed to market risks arising from the conduct of our business activities that are denominated in foreign currencies, 
which is subject to exchange rate fluctuations. Since we have significant exposure in foreign exchanges, we have hedged risks 
arising out of exchange rate fluctuations and fluctuations in interest rates by entering into hedging arrangements with various 
banks. Hedging agreements expose us to certain risks which, if materialized, could adversely affect our profitability.

 Although we engage in interest rate hedging transactions or exercise any right available to us under our financing arrangements 
to terminate the existing debt financing arrangement on the respective reset dates and enter into new financing arrangements, 
there can be no assurance that we will be able to do so on commercially reasonable terms, that our counterparties will perform 
their obligations, or that these agreements, if entered into, will protect us adequately against interest rate risks.

 We currently hold, and have in the past held, derivative contracts, including forward exchange contracts and interest rate swaps. 
We believe that these forward exchange contracts, and cross currency swaps have the effect of reducing the volatility of our 
profit and reducing our exposure to foreign exchange and interest rate risk. If, in the future, foreign exchange rates or interest 
rates move contrary to our expectations, or if our risk management procedures prove to be inadequate, we could incur 
derivative-related or other charges and opportunity losses independent of the relative strength of our business, which could 
affect our results of operations and financial condition.

24. The Registered Office and all our manufacturing facilities are on leasehold basis.

 We do not own our Registered Office premises or the premises of our manufacturing facilities. These premises instead are 
occupied by us on a leasehold basis, which are leased to us either by one of our related parties or third parties or from the state 
run industrial development corporations such as the GIDC, MIDC. While the lease agreements for our manufacturing facilities 
are typically long term in nature and provide us with an option to renew them, they also provide the lessor with the right to 
terminate the lease for non-compliance of the terms of the agreement. We cannot assure you that we will be able to renew our 
leases on commercially acceptable terms or at all. In the event that we are required to vacate our current premises, we would be 
required to make alternative arrangements for new offices and other infrastructure, and we cannot assure that the new 
arrangements will be on commercially acceptable terms.

25. Failure or disruption of our IT and/or ERP systems may adversely affect our business, financial Condition and results 
of operations.

 We have implemented various information technology ("IT") and/or enterprise resource planning ("ERP") solutions to cover key 
areas of our operations, procurement, dispatch and accounting. These systems are potentially vulnerable to damage or 
interruption from a variety of sources, which could result from (among other causes) cyber-attacks on or failures of such 
infrastructure or compromises to its physical security, as well as from damaging weather or other acts of nature. A significant or 
large-scale malfunction or interruption of one or more of our IT systems could adversely affect our ability to keep our operations 
running efficiently and affect product availability, particularly in the country, region or functional area in which the malfunction 
occurs, and wider or sustained disruption to our business cannot be excluded. In addition, it is possible that a malfunction of our 
data system security measures could enable unauthorized persons to access sensitive business data, including information 
relating to our intellectual property or business strategy or those of our customers. Such malfunction or disruptions could cause 
economic losses for which we could be held liable or cause damage to our reputation. Any of these developments, alone or in 
combination, could have a material adverse effect on our business, financial condition and results of operations. Further, 
unavailability of, or failure to retain, well trained employees capable of constantly servicing our IT and/or ERP systems may lead 
to inefficiency or disruption of IT system thereby adversely affecting our ability to operate efficiently.

Date: January 21, 2023 
Place: Mumbai

Sd/-
Narendra J. Salvi 

Managing Director
DIN: 00299202   

Sd/-
Hetal Gogri Gala

Vice Chairperson and Managing Director 
DIN: 00005499 

Continuation of legal proceedings (as per para 6 of the Scheme)
All legal or other proceedings of whatsoever nature by or against the Demerged Undertaking pending and/ or arising on or after the 
Appointed Date and relating to the Demerged Undertaking or its properties, assets, debts, liabilities, duties and obligations, shall be 
continued and/ or enforced until the Effective Date as desired by APL and as and from the Effective Date shall be continued and 
enforced by or against APL in the same manner and to the same extent as would or might have been continued and enforced by or 
against AIL. On and from the Effective Date, APL shall and may, if required, initiate any legal proceedings in its name in relation to the 
Demerged Undertaking in the same manner and to the same extent as would or might have been initiated by AIL.
R. REGULATORY ACTION, IF ANY – DISCIPLINARY ACTION TAKEN BY SEBI OR STOCK EXCHANGES AGAINST THE 

PROMOTERS IN LAST 5 FINANCIAL YEARS- NIL
S. OUTSTANDING CRIMINAL PROCEEDINGS AGAINST THE PROMOTERS- NIL 
T. PARTICULARS OF HIGH, LOW AND AVERAGE PRICES OF THE SHARES OF THE LISTED DEMERGED COMPANY 

DURING THE PRECEDING THREE YEARS

For and on behalf of the Board of Directors of Aarti Pharmalabs Limited

*The high and low prices during a particular financial year are derived from the high/low prices prevalent on a particular 
trading day during that period.
 ** The average stock price is the simple average price for all trading days of a particular financial year.
U. MATERIAL DEVELOPMENT AFTER THE DATE OF LAST FINANCIAL STATEMENTS AS ON MARCH 31, 2022 
 Except as given below, in the opinion of our Board, there have not arisen since the date of last Financial Statements for the 

period ended March 31, 2022, any circumstances that materially or adversely affect or are likely to affect our profitability taken 
as a whole or the value of our assets or our ability to pay our material liabilities within the next twelve months:

● The National Company Law Tribunal, Ahmedabad bench, vide its order dated September 21, 2022 approved the Scheme of 
Arrangement between Aarti Industries Limited and Aarti Pharmalabs Limited and their respective shareholders under sections 230 
to 232 and other applicable provisions of the Companies Act, 2013. The Effective date pursuant to NCLT order is October 17, 2022.

● Our Board of Directors was reconstituted and Directors were appointed/reappointed on October 17, 2022
● Company Secretary and Compliance Officer of our Company was appointed on August 19, 2021.
● In principle approval for listing of 9,06,26,008 equity shares of Rs. 5/- each of the Company received from BSE Limited on 

December 23, 2022
● In principle approval for listing of 9,06,26,008 equity shares of Rs. 5/- each of the Company received from National Stock 

Exchange of India Limited on December 28, 2022 
● SEBI granted relaxation under Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 vide its letter dated January 

9, 2023
V.      SUCH OTHER INFORMATION AS MAY BE SPECIFIED BY THE BOARD FROM TIME TO TIME:
 None.

Nature of Cases 

Litigations against our Company 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations by our Company 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations against our Promoters 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations by our Promoters 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations against our Directors 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations by our Directors 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations against our Subsidiaries 
Criminal proceedings   Nil Nil
Tax proceedings   Nil Nil
Others    Nil Nil
Litigations by our Subsidiaries  
Criminal proceedings  Nil Nil
Tax proceedings  Nil Nil
Others   Nil Nil

Number of Cases Amount (Rs. lakhs)

26. The cost of implementing new technologies for our operations could be significant and could adversely affect our 

business, financial condition and results of operations.

 Our future success may depend in part on our ability to respond to technological advances and emerging standards and 

practices on a cost effective and timely basis. We cannot assure you that we will be able to successfully make timely and cost-

effective enhancements and additions to the technology underpinning our operational platform, keep up with technological 

improvements in order to meet our customers' needs or that the technology developed by others will not render our services less 

competitive or attractive. In addition, rapid and frequent technology and market demand changes can often render existing 

technologies and equipment obsolete, requiring substantial new capital expenditures or write-down of assets. Our failure to 

successfully adopt such technologies in a cost effective and a timely manner could increase our costs (in comparison to our 

competitors who are able to successfully implement such technologies) and lead to us being less competitive in terms of our 

prices or quality of services we provide. Further, implementation of new or upgraded technology may not be cost effective, which 

may adversely affect our profitability. Any of the above events may adversely affect our business, financial condition, results of 

operations and prospects.

27. We cannot assure you that our Company will declare dividends to its shareholders in the future.

 The declaration and payment of dividends, if any, in the future will be recommended by our Board of Directors, at their discretion 

and will depend on a number of factors, including our earnings and profitability, cash generated from operations, capital 

requirements and overall financial conditions. Consequently, we may be unable to pay dividends in the near- or medium-term. In 

the event we do not declare dividends going forward, our reputation and the price of the Equity Shares shall be adversely 

affected. There can be no assurance that we shall, or shall be able to, declare dividends in future.

Q. OUTSTANDING LITIGATION OF THE COMPANY, PROMOTERS, DIRECTORS OR ANY OF THE GROUP COMPANIES 

 In terms of Schedule VI, Part A, para (12), sub-para (A) of the ICDR Regulations, our Board has approved the Materiality Policy 

for Determination of Group Companies and Litigation. Pursuant to the Policy, our Company is required to disclose in this Draft 

Information Memorandum, (i) all criminal proceedings; (ii) all civil proceedings; (iii) all actions by statutory/ regulatory authorities 

which are pending as on date, or taken against the relevant entity in the last 5 years; (iv) taxation proceedings - Separate 

disclosures regarding claims related to direct and indirect taxes, in a tabular and consolidated manner giving details of number of 

cases and total amount; and (v) all other pending litigation.

 Unless stated to the contrary, the information provided below is as of the date of Draft Information Memorandum

Year

2021-2022 1,887.65 787.25 1,337.45 1,863.65 782.55 1,323.10
2020-2021 1,399.00 769.30 1,084.15 1,399.40 768.05 1,083.73
2019-2020 1,899.00 662.05 1,280.53 1,899.00 668.00 1,283.50

BSE NSE
High* Low* Average** High* Low* Average**

ðzkuËhk, Œk.21 
ðzkuËhk BÞwr™r‚Ãk÷ fkuÃkkuohuþ™Lke  Ëƒký 

þk¾k îkhk yksu çkeò rËðMku Ãký Ëçkkýku 
nxkððk™e Íwtƒuþ [k÷w hne nŒe. ‚w¼k™Ãkwhk 
nkExuLþ™ hkuz WÃkh RÂLËhk ™„h ‚w¼k™Ãkwhk 
¾kŒu  Ã÷kux Ãkh ð»kkuoÚke fhðk{kt ykðu÷ 43 
fk[k- Ãkkfk ÍwtÃkzkyku ‚rnŒ™k Ëƒkýku Œkuze 
Ãkkzðk{kt ykÔÞk nŒk. nkE xuLþ™ hkuz, 
y{e™ Ãkkxeo Ã÷kux ™e ƒksw{kt „uhfkÞËu 
ƒ™u÷k ÃkŒhk ™ku þuz Œkuze Ãkkzðk{kt ykÔÞku 
nŒku.  Mk{økú fkÞoðkne çkkË {uÞh yLku MÚkkrLkf 
fkWÂLMk÷hkuyu Ëçkkýku nxkððkLke fk{økeheLkwt 
rLkheûký fÞwo níkw.  yk fk{„ehe™wt r™heûký 
fhðk {uÞh y™u rðMŒkh™k fkuÃkkuohuxhku ÃknkutåÞk 

nŒk. {uÞh ‚kÚku ðkuzoLkkt MÚkkrLkf yrÄfkheyku, 
ykr‚MxLx BÞwr™r‚Ãk÷ fr{þ™h y™u Œu{™e 
xe{ Ãký òuzkE nŒe. {uÞh fuÞwh hkufrzÞkyu 
Ëçkký nxkððkLke fk{økeheLke rLkrhûký çkkË 
fÌkw níkw fu ð»kkuoÚke  y®n økuhfkÞËuMkh Ëçkkýku 
{LkÃkkLkkt Ã÷kux Ãkh fhðk{kt ykÔÞk níkk.  yk 
Ã÷kux fkuÃkkuohuþ™™e {kr÷fe™ku Au, nðu {LkÃkk 
îkhk þkf{kfuox Mkrník  S{ y™u ÂMð®{„ 
Ãkq÷ ƒ™kððk™wt ykÞkus™ nkÚk ÄhkÞwt Au. ÞMk 
fkuBÃk÷uûk ÃkkMku „kuºke þkf {kfuox ykðu÷ Au.  
íÞkt þkf {kfuox™k fkhýu xÙkrVf™k «§ku ‚òoÞ 
Au, ÷kufku™u nk÷kfeyku ¼kuøkððe Ãkzu Au. yLku 
yux÷u þkf {kfuox ¾‚uze™u y®n ¾Mkuzðk{kt 
ykðþu.

{LkÃkk Ëçkký þk¾k îkhk Ëçkkýku nxkðÍwtçkuþ

43 fk[kt ÍwtÃkzkt Œkuze ÃkkzÞkt : Ã÷kux ¾qÕ÷ku 
ÚkŒkt yk MÚk¤u„kuºke þkf{kfuox ¾Mkuzkþu

ðzkuËhk, íkk.21
ðzkuËhk þnuh{kt hMíku h¾zíke økkÞkuLku 

÷eÄu hkusçkhkus Úkíkkt yfM{kíkkuLkk çkLkkðku{kt 
LkkUÄÃkkºk ðÄkhku LkkUÄkE hÌkku Au íkuðk Mk{Þu 
ðzkuËhk Ãkkr÷fkyu økkÞkuLku hMíku h¾zíke 
Akuze {qfíkkt ÷kufkuLkk SðLkwt òu¾{ Q¼wt 
fhíkkt økkiÃkk÷fku Ãkife çku økkiÃkk÷fku rðhwØ 
Ãkkr÷fkLke ZkuhÃkkxeoLkk yrÄfkheyu økkuºke 
Ãkku÷eMk {Úkfu VrhÞkË LkkUÄkðe Au. Ãkku÷eMku 
økwLkku LkkUÄe fkÞËuMkhLke fkÞoðkne nkÚk Ähe 
Au. þnuhLkk rËðk¤eÃkwhk økËkÃkwhk ¼hðkz 
ðkMk{kt hnuíkk ðk÷k¼kE h½k¼kE ¼hðkzu 
íkuLke økkÞkuLku þnuhLkk ònuh {køkkuo WÃkh hMíku 
h¾zíke Akuze {qfe níke. yk Ëhr{ÞkLk 
íku{Lke çku økkÞku økkuºke EMfkuLk {trËh ÃkkMkuÚke 
Ãkkr÷fkLke ZkuhÃkkxeoyu Ãkfze níke. yk 
ÃkfzkÞu÷e økkÞkuLkk fkLk Ãkh ÷økkðu÷k y÷øk 
y÷øk çku xuøk Lktçkhku òuðk {éÞk níkk. yk 
xuøk LktçkhLkk ykÄkhu økkÞkuLkk {kr÷fLke 
íkÃkkMk fhíkkt Lkk{-LktçkhLkk ykÄkhu økËkÃkwhk 

¼hðkz ðkMk{kt hnuíkk økkÞkuLkk {kr÷f 
ðk÷k¼kE ¼hðkzLkwt Lkk{ ¾qÕðk ÃkkBÞwt níkwt.  
suLkk ykÄkhu Ãkkr÷fkLkk ZkuhÃkkxeoLkk yrÄfkhe 
rðsÞ Ãkt[k÷u økkuºke Ãkku÷eMk {Úkfu VrhÞkË 
LkkUÄkðíkkt Ãkku÷eMku økkiÃkk÷f ðk÷k¼kE 
¼hðkz rðhwØ fkLkqLke fkÞoðkne nkÚk Ähe 
níke. þnuh{kt hMíku h¾zíkkt ZkuhkuLku fkhýu 
yfM{kíkkuLkk çkLkkðku{kt LkkUÄÃkkºk ðÄkhku 
LkkUÄkE hÌkku Au. ßÞkhu çkeS íkhV Ãkkr÷fkLkk 
ZkuhÃkkxeoLkk íktºku økkiÃkk÷fku Mkk{u ÷k÷ 
ykt¾ fhe økkÞku ÃkfzðkLke MkkÚku MkkÚku fzf 
fkÞoðkne fhíkkt økkiÃkk÷fku{kt VVzkx ÔÞkÃke  
økÞku Au.

5fzkÞu÷e økkÞkuLkk xuøk LktçkhkuLkk ykÄkhu 
çku økkiÃkk÷fku rðhwØ økwLkku LkkUÄðk{kt ykÔÞku

ðzkuËhk, íkk.21
yufíkhVe «u{{kt Ãkkøk÷ çkLku÷k Þwðfu 

ËþhÚk ¾kíku ykExeykE fku÷us{kt yÇÞkMk 
fhíke 16 ð»keoÞ rðãkŠÚkLkeLku hýku÷e çkMkMxuLz 
ÃkkMku hkufe ÃkkuíkkLke MkkÚku ÷E sðkLke sçkhËMíke 
MkkÚku ÃkkuíkkLkk ðþ{kt ÷uðk «ÞkMk fÞkuo níkku. 
rðãkŠÚkLkeyu ELfkh fhíkkt W~fuhkÞu÷k Þwðfu 
íkuýeLke WÃkh [kfq ðzu nw{÷ku fhíkkt nkÚk 
WÃkh Eòyku ÃknkU[e níke. W~fuhkÞu÷ku Þwðf 
çkLkkðMÚk¤uÚke Vhkh ÚkE økÞku níkku. ßÞkhu 
rðãkŠÚkLkeLku Mkkhðkh {kxu çkksðk ¾kíku 
Mkk{qrnf ykhkuøÞ fuLÿ{kt ÷E sðk{kt ykðe 
níke. yk çkLkkðLke òý Akýe Ãkku÷eMkLku 
fhðk{kt ykðíkkt Ãkku÷eMku økwLkku LkkUÄe Vhkh 
ykhkuÃke ÞwðfLke ÄhÃkfzLkk [¢ku økrík{kLk 
fÞkO Au.  ðzkuËhk íkk÷wfkLkk Ëkuzfk økk{u 
hnuíke 16 ð»keoÞ rfþkuhe ËþhÚk ¾kíku ykðu÷ 
ykExeykE fku÷us{kt zÙkVx{uLk rMkrð÷Lkk 
«Úk{ ð»ko{kt yÇÞkMk fhu Au. íkuýeLke hkus 
ËkuzfkÚke ËþhÚk çkMk {khVík yÃk-zkWLk fhu 
Au. yk rðãkŠÚkLkeLkk yufíkhVe «u{{kt Ãkkøk÷ 
çkLku÷ku íkuLkk s økk{Lkku ysÞ hkXkuz rðãkŠÚkLke 
MkkÚku r{ºkíkk fhðk {kxu yÚkkøk «ÞkMk fhíkku 
níkku yLku ðkhtðkh Ãkºk {kuf÷íkku níkku, Ãkhtíkw 
rðãkŠÚkLkeyu fkuE {[f Lk ykÃkíkkt íku h½ðkÞku 
çkLÞku níkku. íkuLku yksu rðãkŠÚkLkeLkku ÃkeAku fhe 

su çkMk{kt çkuXe níke íkuLke ÃkkA¤ ykÔÞku níkku. 
hýku÷e ÃkkMku çkMk{ktÚke WíkheLku fku÷us íkhV 
[k÷íke síke níke íku ð¾íku ysÞ hkXkuzu yk 
rðãkŠÚkLkeLku yktíkhe níke yLku ÃkkuíkkLke MkkÚku 
÷E sðk {kxu sçkhËMíke MkkÚku fÌkwt fu [k÷ 
{khe MkkÚku íku{ sýkÔÞwt níkwt. òu fu, rðãkŠÚkLkeyu 
Ähkh ELfkh fhíkkt íku yf¤kE økÞku níkku 
yLku r¾MMkk{kt ÷kðu÷ [kfq ðzu íkuýeLke WÃkh 
½kíkfe nw{÷ku fÞkuo níkku. yk nw{÷k{kt nkÚk 
WÃkh [kfqLkk çku ½k ðkøÞk níkk. MÚk¤ Ãkh 
rðãkŠÚkLkeyu çkq{kçkq{ fhíkkt yLÞ hknËkheyku 
Ëkuze ykÔÞk níkk. ßÞkhu nw{÷k¾kuh Vhkh ÚkE 
økÞku níkku. EòøkúMík rðãkŠÚkLkeLku Mkkhðkh 
{kxu çkksðk ¾kíku Mkk{qrnf ykhkuøÞ fuLÿ{kt 
÷E sðkE níke. yk çkLkkðLke òý Akýe 
Ãkku÷eMkLku fhðk{kt ykðíkkt Ãkku÷eMku fkÞËuMkhLke 
fkÞoðkne MkkÚku ykhkuÃkeLke ÄhÃkfzLkk [¢ku 
økrík{kLk fÞkO Au.

Ëkuzfk økk{Lkk Þwðfu rðãkŠÚkLke ÃkkuíkkLkk 
ðþ{kt Lk Úkíkkt [kfq ðzu ½kíkf nw{÷ku fÞkuo

ðzkuËhk, íkk.21
ðzkuËhk þnuhLkk y÷øk y÷øk çku rðMíkkhku{kt 

rðr¼LLk fkhýkuMkh øk¤kVktMkku ¾kELku ykÃk½kík 
fhe ÷uðkLkk çku çkLkkðku LkkUÄkÞk Au. çktLku {]íkËunkuLku 
ÃkkuMx {kuxo{ {kxu MkÞkS nkurMÃkx÷{kt ¾MkuzkÞk 
níkk. Ãkkýeøkux rðMíkkh LkkLke AeÃkðkz Mfq÷Lke Mkk{u 
{nuLÿ¼kE sÞrfþLkËkMk ¼kðMkkh (ô.ð.6Ãk) 
yÃkrhýeík yLku yuf÷ðkÞw SðLk Sðíkk níkk. 
íkuyku ½ýkt Mk{ÞÚke nXe÷k ËËeoÚke Ãkezkíkk níkk. 
íku{Lkk ËËoLke Mkkhðkh [k÷e hne níke, Ãkhtíkw fkuE 
hkník {¤íke Lk níke. íku{Lke yk çke{khe yux÷e nËu 
ðÄe økE níke fu íkuyku s{e þfíkk Ãký Lk níkk, suÚke 
þkherhf yþÂõíkLkku Ãký rþfkh çkLÞk níkk. íku{Lke 
çke{kheÚke ºkMík SðLkLkku ytík ÷kððkLkk rLkýoÞ 
MkkÚku {fkLkLkk «Úk{ {k¤u Y{{kt Ëkuze ðzu øk¤kVktMkku 
¾kELku SðLk xqtfkðe ËeÄwt níkwt. yk çkLkkðLke òý 
ykzkuþ-Ãkkzkuþ{kt hnuíkk hneþkuLku Úkíkkt íkuykuyu 
rMkxe Ãkku÷eMk {ÚkfLku fhe níke. Ãkku÷eMkLkku fkV÷ku 

çkLkkðMÚk¤u ÃknkUåÞku níkku yLku fkÞËuMkhLke 
fkÞoðkne nkÚk Ähe {]íkËunLku ÃkkuMx {kuxo{ {kxu 
MkÞkS nkurMÃkx÷{kt ¾MkuzÞku níkku. ykÃk½kíkLkk 
çkeò çkLkkðLke «kó rðøkík {wsçk þnuhLkk f÷k÷e 
rðMíkkh{kt ykðu÷ rzðkELk øku÷uûkeLke çkkswLke 
ykuhkurðMxk MkkuMkkÞxe{kt hnuíkku 36 ð»keoÞ økkihð 
{nuLÿ¼kE ÷eBçkkr[Þk ÃkkËhk hkuz ÂMÚkík ¾kLkøke 
ftÃkLke{kt Lkkufhe fhíkku níkku. AuÕ÷k yuf ð»koÚke 
Lkkufhe Aqxe økÞk çkkË íku çkuhkusøkkh çkLÞku níkku. 
yk WÃkhktík ð»ko 2015{kt ÃkíLke MkkÚku yýçkLkkð 
çkLkíkkt ÃkíLke MkkÚku AqxkAuzk ÚkÞk níkk. çkuhkusøkkh 
çkLkíkktLke MkkÚku yÄkOrøkLkeLke yuf÷íkk Mkk÷íkkt 
{kLkrMkf rz«uþLk{kt ykðe sELku {fkLkLkk «Úk{ 
{k¤u Y{{kt øk¤kVktMkku ¾kELku ykÃk½kík fhe 
÷eÄku níkku. yk çkLkkðLke òý {kts÷Ãkwh Ãkku÷eMkLku 
fhðk{kt ykðíkkt Ãkku÷eMk çkLkkðMÚk¤u ÃknkU[e níke 
yLku fkÞËuMkhLke fkÞoðkne nkÚk Ähe {]íkËunLku ÃkkuMx 
{kuxo{ {kxu MkÞkS nkurMÃkx÷{kt ¾MkuzÞku níkku.

þnuh{kt rðr¼LLk fkhýkuMkh çku 
ÔÞÂõíkLkku VktMkku ¾kELku ykÃk½kík

Ãkkýeøkux yLku f÷k÷e rðMíkk{kt ykÃk½kíkLkk çku çkLkkðku
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STATUTORYADVERTISEMENT ISSUED INCOMPLIANCEWITHPARAIIIAV ofANNEXURE I TOSEBICIRCULARNO.CFD/DIL3/CIR/2017/21DATEDMARCH10, 2017,ASAMENDED ISSUEDUNDERSECTION11OFTHESECURITIESANDEXCHANGEBOARDOF INDIAACT, 1992READWITHRULE19(7) OF THESECURITIESCONTRACTS (REGULATIONS)RULES, 1957 (“SCRR”)
PURSUANTTOGRANTOFRELAXATIONBYSEBI FROMTHEAPPLICABILITYOFRULE19(2)(B)OFTHESCRR.
A. ABOUTTHESCHEMEOFARRANGEMENTANDDEMERGER (the “Scheme”)
The Hon'ble NCLT has, vide an Order dated September 21, 2022, approved Scheme of Arrangement between Aarti Industries Limited (“Demerged Company” or “AIL”) and Aarti Pharmalabs Limited (“Resulting Company” or “Company” or “APL”) and their respective shareholders (“Scheme”) under Sections 230 to 232 and other related provisions of the Companies Act, 2013 and other applicable laws.
Pursuant to the Scheme, the Demerged Undertaking (as defined in the Scheme) of Aarti Industries Limited has been transferred and vested into our Company from the Appointed Date of the Scheme i.e. July 1, 2021. The Effective Date of the Scheme is October 17, 2022. In accordance with the Scheme, our Company has allotted 9,06,26,008 equity shares of Rs. 5/- each to the shareholders of Aarti
Industries Limited as on Record Date i.e. October 20, 2022 in the ratio of 1 (one) equity share of Rs. 5/- each fully paid up ofAPL for every 4 (four) equity shares of Rs. 5/- each fully paid up held inAILand the existing 2,50,000 equity shares of Rs. 10/- each of the Company was cancelled.
B. DETAILSOFCHANGEOFNAMEAND/OROBJECT
Our Company was originally incorporated as “Aarti Organics Limited” on November 22, 2019 as a wholly owned subsidiary ofAarti Industries Limited under the CompaniesAct, 2013 in the state of Gujarat vide Certificate of Registration issued by the Central Registration Centre, Registrar of Companies. Our Company filed a declaration of commencement of business with the RoC on October 15, 2020.. The
Company's name was changed fromAarti Organics Limited toAarti Pharmalabs Limited upon receipt of certificate of incorporation consequent upon change of name datedAugust 18, 2021 from RoC. There have been no changes in the object clause of the Company.
C. CAPITALSTRUCTUREOFTHECOMPANY
1) Pre-SchemeCapital Structureof ourCompany: 2) Post-SchemeCapital Structureof ourCompany:

(Formerly known as Aarti Organics Limited)
Aarti Pharmalabs Limited

CIN: U24100GJ2019PLC110964
Registered Office: Plot No. 22/C/1 & 22/C/2, 1st Phase, GIDC Vapi - 396195, Valsad, Gujarat; Corporate Office: 204, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund West, Mumbai - 400080, Maharashtra

Website: www.aartipharmalabs.com; Email: investorrelations@aartipharmalabs.com; Tel.: +91-22-6797 6666, Fax: +91-22-2565 3234

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE SHAREHOLDERS OF AARTI PHARMALABS LIMITED (“COMPANY”)

D. SHAREHOLDINGPATTERNGIVINGDETAILSOF ITSPROMOTERGROUPSHAREHOLDING,GROUPCOMPANIES
1) Pre-Scheme shareholding pattern of the Company

(A) Promoter & Promoter Group 7 250000 0 0 250000 100.00 250000 0 250000 100.00 0 250000 0 0 0 0 0
(B) Public 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0
(C) Non Promoter - Non Public 0 0 0.00 0 0 0 0 0 0
(C1) Shares Underlying DRs 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0
(C2) Shares Held By Employee Trust 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0

Total 7 250000 0 0 250000 100.00 250000 0 250000 100.00 0 250000 0 0 0 0 0

I - Summary Statement holding of specified securities
Category Category

of shareholder
Nos. of

shareholders
No. of fully

paid up equity
shares held

No. of Partly
paid-up equity
shares held

No. of shares
underlying

Depository Receipts

Total nos.
shares held

Shareholding as a %
of total no. of shares
(calculated as per

SCRR, 1957)

Number of Voting Rights held in each class of securities
No of Voting Rights Total as a % of

(A+B+C)Class eg: X Class eg: Y Total

No. of Shares
Underlying Outstanding
convertible securities
(including Warrants)

Shareholding, as a % assuming
full conversion of convertible
securities (as a percentage of

diluted share capital)

Number of Locked in shares
No. (a) As a % of total

Shares held(b)

Number of Shares pledged or otherwise encumbered
No. (a) As a % of total

Shares held(b)

Number of equity
shares held in

dematerialised form

(I) (II) (III) (IV) (V) (VI) (VII) = (IV)+
(V)+ (VI)

(VIII) As a % of
(A+B+C2)

(X) (XI)= (VII)+(X) As a % of
(A+B+C2)

(XIV)(IX) (XII) (XIII)

2) Post-Scheme shareholding pattern of the Company as on date.

(A) Promoter & Promoter Group 45 40023412 0 0 40023412 44.1633 40023412 0 40023412 44.1633 0 44.1633 0 0 0 0 40023412
(B) Public 305411 50602596 0 0 50602596 55.8367 50602596 0 50602596 55.8367 0 55.8367 0 0 0 0 50602596
(C) Non Promoter - Non Public 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0 0 0 0
(C1) Shares Underlying DRs 0 0 0 0 0 0.00 0.00 0 0.00 0.00 0 0.00 0 0 0 0 0
(C2) Shares Held By Employee Trust 0 0 0 0 0 0.00 0.00 0 0.00 0.00 0 0.00 0 0 0 0 0

Total 305456 90626008 0 0 90626008 100.00 90626008 0 90626008 100.00 0 100.00 0 0 0 0 90626008

I - Summary Statement holding of specified securities
Category Category
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underlying

Depository Receipts
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Shareholding as a %
of total no. of shares
(calculated as per

SCRR, 1957)

Number of Voting Rights held in each class of securities
No of Voting Rights Total as a % of

(A+B+C)Class eg: X Total

No. of Shares
Underlying Outstanding
convertible securities
(including Warrants)

Shareholding, as a % assuming
full conversion of convertible
securities (as a percentage of

diluted share capital)

Number of Locked in shares
No. (a) As a % of total

Shares held(b)

Number of Shares pledged or otherwise encumbered
No. (a) As a % of total

Shares held(b)

Number of equity
shares held in

dematerialised form

(I) (II) (III) (IV) (V) (VI) (VII) = (IV)+
(V)+ (VI)

(VIII) As a % of
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(X) (XI)= (VII)+(X) As a % of
(A+B+C2)

(XIV)(IX) (XII) (XIII)

E. PREANDPOSTSCHEMESHAREHOLDINGOFTHEPROMOTERSANDPROMOTERGROUP
1. Pre-SchemeShareholding
Sr. No.
A Promoter
1 Aarti Industries Limited 250000 100.00

Total (A) 250000 100.00
B Promoter Group
2 - - -

Total (B) - -
Total (A+B) 250000 100.00

No. of Equity Shares heldName of Shareholders % of the total Equity Shares Capital

F. DETAILSOFTENLARGESTSHAREHOLDERSOFTHECOMPANYASONDATE :
Sr. No.
1 Life Insurance Corporation Of India 6164067 6.80
2 Rashesh Chandrakant Gogri* 3834404 4.23
3 Mirik Rajendra Gogri* 2793094 3.08
4 Renil Rajendra Gogri* 2792750 3.08
5 Hetal Gogri Gala* 2615548 2.89
6 Anushakti Enterprise Private Limited* 2492500 2.75
7 Jaya Chandrakant Gogri* 2474637 2.73
8 Sarla Shantilal Shah* 2435830 2.69
9 HDFC Trustee Company Limited 2412079 2.66
10 Aditya Birla Sun Life Trustee Private Limited 2360468 2.60

Total 30375377 33.51

No. of Equity Shares heldName of Shareholders % of the total Equity Shares Capital

* These shareholders are part of the Promoter and Promoter Group of the Company and are interested as such.
G. DETAILSOFPROMOTERSOFTHECOMPANY:
The Promoters of our Company are Sarla Shantilal Shah, Rajendra Vallabhaji Gogri, Bhavna Shah Lalka, Parimal Hasmukhlal Desai,
Mananjay Singh Garewal, Chandrakant Vallabhaji Gogri, Monisha Bhatia, Shreya Suneja, Jayesh Shah, Orchid Family Trust and
Bhavna Family Private Trust. Brief details of the Promoters is set forth below:
Smt. SarlaShantilal Shah
PAN:AADPS4231N
Address:Flat No 404, 4th Floor, Raheja Havenprananajali Prananjali, JVPD Scheme, Plot No 21 22, Mumbai - 400 049.
EducationalQualification:High School certificate
Experience:Smt. Sarla Shantilal Shah is a Homemaker.
ShriRajendraVallabhajiGogri
PAN:AACPG2278E
DIN:00061003
Address:2402 Richmond, CliffAvenue, Near Forest Club, Hiranandani Gardens, Powai, Mumbai - 400 076
Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of
Chemical Technology (UDCT)] and Master's Degree in Chemical Engineering from the U.S.A.
Experience: Shri Rajendra V. Gogri was appointed as Chairman of Aarti Industries Limited in 2012, nearly two decades after
having been appointed as the Managing Director of the Company. In addition to technical acumen, he possesses a keen
understanding of the financial and commercial aspects of the chemical industry.
Smt.BhavnaShahLalka
PAN:AOBPS2060R
Address:404, Raheja Haven, Prananjali, 21 22Ashok Nagar Society, NS Road No 10, JVPD Scheme, Mumbai - 400 049
EducationalQualification:L.C.E.H Mumbai
Experience: In addition to her practice as a Homoeopathic Doctor, Smt. Lalka has almost 10 years' experience in charitable
function.
Shri ParimalHasmukhlal Desai
PAN:AABPD4102D
DIN:00009272
Address:A-1403, Runwal Heights, LBS Marg Opp. Nirmal Lifestyle, Mulund West, Mumbai - 400 080
Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of
Chemical Technology (UDCT)]
Experience: Shri Parimal H. Desai has more than 38 years of experience in development and project implementation in the
chemical industry
ShriMananjaySinghGarewal
PAN:BMYPG4323H
Address:C-16, FF Etanjali Enclave, Delhi - 110 017
EducationalQualification:BFAIndustrial Design
Experience:Shri Garewal is an Industrial Designer and has 4 years' experience in industrial designing field.

2) Post-SchemeShareholding
Sr.
No.
A Promoters
1 Sarla Shantilal Shah 2435830 2.69
2 Rajendra Vallabhaji Gogri 1425900 1.57
3 Bhavna Shah Lalka 513941 0.57
4 Parimal Hasmukhlal Desai 399571 0.44
5 Mananjay Singh Garewal 162510 0.18
6 Chandrakant Vallabhaji Gogri 155500 0.17
7 Monisha Bhatia 121121 0.13
8 Shreya Suneja 112500 0.12
9 Jayesh Shah 16416 0.02
10 Orchid Family Trust (Relacion Trusteeship Services Private Limited) 1649000 1.82
11 Bhavna Family Private Trust (Barclays Wealth Trustees India Pvt Ltd) 804101 0.89

Total (A) 7796390 8.60
B Promoter Group
12 Rashesh Chandrakant Gogri 3834404 4.23
13 Mirik Rajendra Gogri 2793094 3.08
14 Renil Rajendra Gogri 2792750 3.08
15 Hetal Gogri Gala 2615548 2.89
16 Jaya Chandrakant Gogri 2474637 2.73
17 Nehal Garewal 1122487 1.24
18 Nikhil Parimal Desai 768754 0.85
19 Aarnav Rashesh Gogri 550000 0.61
20 Aashay Rashesh Gogri 550000 0.61
21 Manisha Rashesh Gogri 550000 0.61
22 Arti Rajendra Gogri 475256 0.52
23 Ratanben Premji Gogri 337807 0.37
24 Heena Bhatia 322588 0.36
25 Rajendra Vallabhaji Gogri (HUF) (Karta-Rajendra Vallabhaji Gogri )308274 0.34
26 Shantilal Tejshi Shah (HUF) (Karta-Nehal Garewal) 278881 0.31
27 Indira Madan Dedhia 182250 0.2
28 Gunavanti Navin Shah 86644 0.1
29 Prasadi Yogesh Banatwala 4245 0.0
30 Pooja Renil Gogri 382 0.0
31 Bhanu Pradip Savla 130737 0.14
32 Labdhi Business Trust (Saswat Trusteeship Private Limited) 2300000 2.54
33 Tulip Family Trust (Gloire Trusteeship Services Private Limited) 1649000 1.82
34 Heena Family Private Trust (Barclays Wealth Trustees India Private Limited) 833859 0.92
35 Jasmine Family Trust (Relacion Trusteeship Services Private Limited) 687500 0.76
36 Lotus Family Trust (Gloire Trusteeship Services Private Limited) 624500 0.69
37 Manomaya Business Trust (Alabhya Trusteeship Private Limited) 600000 0.66
38 Anushakti Enterprise Private Limited 2492500 2.75
39 Safechem Enterprises Private Limited 1463000 1.61
40 Alchemie Financial Services Limited 673006 0.74
41 Alchemie Finserv Private Limited 264105 0.29
42 Gogri Finserv Private Limited 264105 0.29
43 Nikhil Holdings Private Limited 180891 0.20
44 Dilesh Roadlines Private Limited 8318 0.01
45 Valiant Organics Limited 7500 0.01

Total (B) 32227022 35.56
Total (A+B) 40023412 44.16

No. of Equity
Shares held

Name of Shareholders

ShriChandrakantVallabhajiGogri
PAN:AAFPG8847C
DIN:00005048
Address:1801, Richmond Tower, CliffAvenue, Hiranandani Gardens, Near Hiranandani School, Powai, Mumbai - 400 076
Educational Qualification: B.E. from Institute of Chemical Technology (ICT) [formerly known as University Department of
Chemical Technology (UDCT)]
Experience: Shri Chandrakant V. Gogri is the founder of Aarti group of industries. He started Aarti Industries Limited from a small
unit and took it to the path breaking enterprise it is today. His experience in the areas of projects, operations, process development
and local & international marketing in the Chemical Industry is remarkable. Further, his business acumen and flair for finance has
stood the test of time during the growth ofAarti Group.
Smt.MonishaBhatia
PAN:CKLPB0016J
Address:House No 1079, Sector 15, Escorts Nagar, Faridabad - 121 007.
EducationalQualification:MAHumanAnimal Interaction
Experience:Smt. Bhatia has 2 years' experience in field dog training
Smt. ShreyaSuneja
PAN:ANZPB4077C
Address:House No 114, Sector 14, Faridabad - 121 007.
EducationalQualification:MBAin Marketing
Experience:Smt. Shreya Suneja is a Homemaker
Shri JayeshShah
PAN:AAJPS1143D
Address:Gunjan Bhokare Colony, Sangli Miraj Road, Miraj Sangli, India - 416 410.
EducationalQualification:Commerce Graduate
Experience: Shri Shah is a Businessman and Partner in Parvati Polyplast Private Limited, which is into the business of PVC and
HDPE Pipes
OrchidFamily Trust
PAN:AAATO7555N
Address:127, 1st Floor, Udyog Kshetra Mulund Goregaon Link Road Near D Mart, Mulund (West), Mumbai - 400 080.
EducationalQualification:N.A.
Experience:The Trust is into Business
BhavnaFamilyPrivate Trust
PAN:AADTB5396B
Address:208 Ceejay House, DrAnnie Besant Road, Shivsagar Estate - Worli, Mumbai - 400 018
EducationalQualification:N.A.
Experience:The Trust is into Business

H. BUSINESSOVERVIEW,STRATEGYANDMANAGEMENTOFTHECOMPANY
BusinessOverview
Aarti Pharmalabs Limited was incorporated as an unlisted public company under the provisions of the Companies Act, 2013 vide
Certificate of Incorporation dated November 22, 2019 bearing Registration Number 110964 issued by the Registrar of Companies,
Ahmedabad, Gujarat.
Prior to the Scheme of Arrangement approved by Hon'ble NCLT, Ahmedabad Bench, our Company has not commenced any
business operations. Pursuant to the Scheme becoming effective, the Pharma Division of Aarti Industries Limited has been
transferred and vested into our Company from theAppointed Date of the Scheme i.e. July 1, 2021.
Pursuant to the vesting of aforesaid business of Aarti Industries Limited in our Company, our Company is now engaging in the
business of manufacturing and trading of Pharmaceuticals and allied products.
The Pharma Business is divided into three verticals i.e. a) manufacture of active pharmaceuticals ingredients (“APIs”) b) manufacture
of intermediates and c) manufacture of xanthine derivatives. The Pharma business of the Demerged Company has four APIs
manufacturing plants, two of which are approved by the United States Food and Drug Administration (“USFDA”) and rest two are
WHO/GMP certified. Additionally, it has two dedicated research and development facilities for pharmaceuticals API. (“Pharma
Business” or “Pharma Division”).
StrategicOverview
Aarti Pharmalabs Limited (APL) is a leading, internationally recognized manufacturer of Active Pharmaceutical Ingredients (APIs),
pharmaceutical intermediates, New Chemical Entities (NCEs), and xanthine derivatives based in India. Our strategy is centered on
building a sustainable future by integrating our expertise in process chemistry and scale-up engineering to optimize both recipe
development and asset utilization.
Over the past two decades, APL has established itself as a reliable partner for innovators and generic players worldwide, thanks to
our cutting-edge R&D and manufacturing capabilities. We specialize in lifestyle generic APIs, regulated generic intermediates, and
xanthine derivatives, and offer CDMO services for drug substance and NCE development and manufacturing, with a focus on the Ph-
I/II/III, launch, and commercial phases. We also have dedicated facilities for the production of high-potency APIs, corticosteroids,
cytotoxic medicines, and oncology products.
As the largest manufacturer of caffeine in India,APLhas become a preferred partner for beverage, nutraceutical, and pharmaceutical
companies worldwide. Our commitment to quality and sustainability has made us a trusted partner in the industry.
To continue to grow and meet the demands of our clients, we have plans to scale up our manufacturing capabilities by developing a
greenfield project on land we have already acquired in Atali. The company has already secured approval for a capital expenditure of
375 crore rupees for this project.Additionally, we will work to improve productivity at our existing site through debottlenecking efforts.
As we continue to strengthen our position as a leading player in the industry, we are committed to providing high-quality products and
services to our clients, while also promoting sustainability and growth. We look forward to the opportunities that lie ahead as we
continue to drive innovation and progress in the pharmaceutical industry.
BOARDOFDIRECTORSOFTHECOMPANY
Shri Rashesh Chandrakant Gogri
Designation:Chairman & Non-Executive Director DIN:00066291
Address:1802Richmond,CliffAvenue,NearHiranandaniSchool,HiranandaniGardens,Powai IIT,Powai,Mumbai -400076
DateofBirth andAge (years): 03/06/1974 (48Years)
Occupation: Industrialist
Termandperiodof directorship:N.A.
Directorship inotherCompanies: Aarti Industries Limited

Aarti Drugs Limited
Spark Pharmachem Private Limited
Anushakti Enterprise Private Limited
Alchemie Dye Chem Private Limited
Alchemie Multichem Private Limited
Aarti Polychem Private Limited
Alchemie Financial Services Limited
Gogri Finserv Private Limited
Crystal Millennium Realtors Private Limited
Alabhya Trusteeship Private Limited
Saswat Trusteeship Private Limited
Vahal Welfare Foundation

Past positionsheld in
other entities (Director/ Partner) : Aar Em Ventures LLP (01/10/2013 to 01/08/2017)

Aashay Ventures LLP (28/12/2012 to 01/07/2015)
Conventry Properties LLP (14/10/2013 to 15/03/2017)
Infoleap Market Research and Consultancy LLP (21/10/2013 to 27/06/2014)
High Scale Ventures LLP (26/11/2013 to 01/11/2020)
Ganesh Polychem Limited (07/11/2001 to 11/06/2019)
Aashay Finance and Investment Private Limited (28/01/2020 to 25/05/2022)
Innovative Envirocare Jhagadia Limited (06/07/2012 to 12/08/2013)

Experience:A Production Engineer from Mumbai University, he has played a key role in the growth of various strategic business
units in chemical, pharma and personal care segments.

Designation:Vice Chairperson and Managing Director DIN:00005499
Address:1502 Richmond Tower, CliffAvenue, Forest Club, Hiranandani Gardens, Powai, Mumbai- 400076
DateofBirth andAge (years): 10/07/1975 (47Years)
Occupation: Industrialist
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship in otherCompanies: Aarti Industries Limited

Anushakti Enterprise Private Limited
Alchemie Dye Chem Private Limited
Alchemie Multichem Private Limited
Alchemie Financial Services Ltd
Gogri Finserv Private Limited
Alabhya Trusteeship Private Limited
Saswat Trusteeship Private Limited
Aarti Nature Care Private Limited
Vahal Welfare Foundation

Past positionsheld in
other entities (Director/ Partner): Aarti Lifescience LLP (30/03/2012 to 16/08/2017)

Aar Em Ventures LLP (01/10/2013 to 01/08/2017)
Aarti Realchem LLP (27/12/2012 to 01/10/2016)
Ganesh Polychem Limited (13/09/2005 to 16/01/2014)
Aashay Finance and Investment Private Limited (28/01/2020 to 25/05/2022)
Aarti Vikas and Mission (20/03/2015 to 30/06/2021)

Experience: A graduate in electronics engineering from Mumbai University. She has completed MEP from IIM-Ahmedabad and
possesses a degree in supply chain management. She has rich experience in the purchase function and currently manages
various strategic business units.

Smt. Hetal Gogri Gala

Shri Narendra Jagannath Salvi
Designation:Managing DirectorDIN:00299202
Address: 901, Kona Seema Chs, Plot No.8, Palm View, S.T. Road, Opp. K Star Mall, B/H PMC Bank Chembur Mumbai 400071,
Maharashtra India
DateofBirth andAge (years): 16/08/1964 (58 Years)
Occupation:Service
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship inotherCompanies: Aarti Industries Ltd

Aarti Drugs Limited
Aarti Pharmachem Limited

Past positionsheld in
other entities (Director/ Partner): Nil
Experience:Shri Narendra Salvi is vastly experienced in the chemicals industry with an experience spanning over three decades.
He is presently helming the quality system and projects and operations of the pharma division.

Designation:Non-Executive Non-Independent Director DIN:00061003
Address:2402 Richmond, CliffAvenue, Near Forest Club, Hiranandani Gardens, Powai, Mumbai – 400 076
DateofBirth andAge (years): 15/12/1959 (62 Years)
Occupation: Industrialist
Termandperiodof directorship:NA
Directorship in otherCompanies: Aarti Industries Ltd

Prince PipesAnd Fittings Limited
Safechem Enterprises Private Limited
Aarti Polychem Private Limited
Gala Precision Engineering Private Limited
Alchemie Finserv Private Limited
Crystal Millennium Realtors Private Limited
KutchiAngel Network Private Limited
Gloire Trusteeship Services Private Limited
Relacion Trusteeship Services Private Limited

Past positionsheld in
other entities (Director/ Partner): Aashay Ventures LLP (02/06/2017 to 01/04/2020)

Rupal Enterprise LLP (24/10/2016 to 01/06/2021)
Aarti Drugs Limited (29/09/1984 to 25/08/2020)
Aarti Biotech Limited (16/04/1998 to 10/03/2016)
Alchemie Dyechem Private Limited (15/09/1994 to 18/07/2016)
Pinnacle Lifescience Private Limited (24/08/2020 to 31/03/2022)
Innovative Envirocare Jhagadia Limited (06/07/2012 to 02/08/2013)
Aarti Corporate Services Limited (25/01/1995 to 11/10/2010)
Plancess Edusolutions Private Limited (18/03/2011 to 01/06/2011)

Experience: A rank holder from UDCT, Mumbai, he possesses a master's degree in chemical engineering from USA. Along with Mr.
ChandrakantV.Gogri,hehasplayedapivotal role inAarti IndustriesLimited inacquiring itspresentstature. Inaddition to technicalacumen,
he possesses a keen understanding of the financial and commercial aspects of the chemical industry. Like Mr. Chandrakant V. Gogri,
healsowasconferredwiththeprestigious'DistinguishedAlumnusAward' fromUDCTintheyear1995forhisentrepreneurialachievements. He
was honoured with the 'Hurun Most Respected Entrepreneur of the Year – India' award in the year 2019. In the same year, he was
alsopresentedby the IndianChemicalCouncilwith the 'LalaShriramNationalAward' for leadership in thechemical industry.

Shri Rajendra Vallabhaji Gogri

Shri Parimal Hasmukhlal Desai
Designation: Non-Executive Non-Independent Director DIN:00009272
Address:A– 1403 , Runwal Heights, L.B.S Road, Opp Nirmal Lifestyle, Mulund West, Mumbai, Maharashtra – 400080
DateofBirth andAge (years):29/05/1949 (73 Years)
Occupation: Industrialist
Termandperiodof directorship:NA
Directorship in otherCompanies: Aarti Industries Limited

Aarti HPC Limited
Nikhil Holdings Private Limited
Aarti Corporate Services Limited
Sulochna and Nandini Welfare Foundation

Past positionsheld in
other entities (Director/ Partner): Alchemie Dyechem Private Limited (23/02/1979 to 18/07/2016)
Experience: A chemical engineer from UDCT, Mumbai, Shri Parimal H. Desai has more than 38 years of experience in
development and project implementation in the chemical industry.
Shri Bhavesh Rasiklal Vora
Designation:Non-Executive Independent Director DIN:00267604
Address:B/702,KailashJyot-2,OppositeGayatriTower, Derasar Lane, Rajawadi, Ghatkopar (East), Mumbai-400077,Maharashtra
DateofBirth andAge (years):13/09/1967 (55 Years)
Occupation:CharteredAccountant
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship inotherCompanies: Aarti Industries Limited

Edelweiss Trusteeship Company Limited
Basilstone Consulting Private Limited

Past positionsheld in
other entities (Director/ Partner): Aarti Drugs Limited (31/07/2006 to 31/03/2022)

Pinnacle Lifescience Private Limited (27/08/2016 to 31/03/2022)
Experience: Shri Bhavesh R. Vora is a commerce graduate and ACA by qualification. He is a practising Chartered Accountant,
with more than 28 years of experience in the field of stock brokers' audits, compliances, derivatives, futures and options, accounting
standards and internal management audit.
Dr. Vinay Gopal Nayak
Designation:Non-Executive Independent Director DIN:02577389
Address:601, Royal Grace CHS, LokmanyaTilakVashatRoad-2,BehindSwamiNarayanTemple,DadarEast,Mumbai -400014
DateofBirth andAge (years):12/12/1956 (66 Years)
Occupation: Industry Specialist
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship inotherCompanies:Aarti Industries Limited
Past positionsheld in
other entities (Director/ Partner): Marksans Pharma Limited (29/09/2016 to 01/01/2019)

Medicaps Limited (31/10/2005 to 12/07/2009)
Experience: Dr. Vinay Gopal Nayak, a pharmaceutical professional with a technical background, has worked with organisations
such as Cipla, Lupin, Watson, Marksans, Alembic and Emcure Pharmaceuticals for the past 32 years. He is specialised in the
areas of manufacturing, quality, R&D, compliance and regulatory affairs, both forAPI and formulation manufacturing.
Prof. Vilas Gajanan Gaikar
Designation:Non-Executive Independent Director DIN:00033383
Address:A-703,DhananjayApartments,VeeraDesaiRoadExtension,NearR.G.Hospital,AzadNagar,Andheri (W),Mumbai400053
DateofBirth andAge (years): 28/08/1960 (62 Years)
Occupation:Professor
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship in otherCompanies:Nil
Past positionsheld in
other entities (Director/ Partner): Aarti Drugs Limited (31/12/2005 to 31/03/2022)

Bharat Oman Refineries Limited (23/09/2014 to 04/03/2019)
Experience: Prof. Vilas G. Gaikar is an Independent Director of the Company. He holds a Ph.D. degree in Chemical Engineering
from Institute of Chemical Technology (ICT) [formerly known as University Department of Chemical Technology]. He is presently
serving as the Distinguished Professor of Chemical Engineering in ICT. His field of specialisation and research includes Process
Intensification using Microwave, Light and alternative energy sources, Thermochemical conversions of Biomass, Soft Condensed
Matter, Reactive Separations and Design by Molecular Modelling, Clean Technology, Innovation Practices. He is a recipient of
numerous awards and has published more than 190 publications in referred International Journals.
Smt. Jeenal Kenil Savla
Designation:Non-Executive Independent Director DIN:07545244
Address:402, My Residency, TPS-11, Dixit Road, NearAshish Nursing Home, Vile Parle (E), Mumbai- 400057
DateofBirth andAge (years):09/12/1983 (39 Years)
Occupation:CharteredAccountant
Termandperiodof directorship:5 years w.e.f. October 17, 2022
Directorship inotherCompanies: Ganesh Polychem Limited
Past positionsheld in
other entities (Director/ Partner): Valiant Organics Limited (30/09/2019 to 30/06/2022)
Experience: Smt. Jeenal K. Savla is a Chartered Accountant by qualification and has 14 plus years of experience in the areas of
InternalAudit and Risk Management.
Smt. Rupal Anand Vora
Designation:Non-Executive Independent Director DIN:07096253
Address:806 Cumballa Crest 42, G Deshmukh Marg, HSBC Bank Lane, Peddar Road, Cumballa Hill, Mumbai -400026
DateofBirth andAge (years):24/06/1963 (59 Years)
Occupation:Advocate
Termandperiodof directorship:3 years w.e.f. October 17, 2022
Directorship in otherCompanies: Geecee Ventures Limited

Winro Commercial (India) Limited
Saraswati Commercial (India) Limited
Walchandnagar Industries Limited
Bombay Cycle and MotorAgency Limited
Singularity Holdings Limited
Four Dimensions Securities (India) Limited
Extramarks Education India Private Limited

Past positionsheld in
other entities (Director/ Partner): Nil
Experience:Smt. Rupal Vora is a Commerce graduate and Law graduate from Government Law College, Mumbai University. She
is PractisingAdvocate having more than 30 years of experience and having specialization in Direct Taxation.

5,00,000 Equity Shares of Rs. 10/- each 50.00
Total 50.00
Issued, Subscribed and Paid-up Share Capital Amount (Rs. In lakhs)
2,50,000 Equity Shares of Rs. 10/- each 25.00
Total 25.00

Authorised Share Capital Amount (Rs. In lakhs)
10,00,00,000 Equity Shares of Rs. 5/- each 5,000.00
Total 5,000.00
Issued, Subscribed and Paid-up Share Capital Amount (Rs. In lakhs)
9,06,26,008 Equity Shares of Rs. 5/- each 4,531.30
Total 4,531.30

Authorised Share Capital Amount (Rs. In lakhs)

Class eg: Y

% of the total Equity
Shares Capital
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To be continued
DETAILS OF KEY MANAGERIAL PERSONNEL OF THE COMPANY

Smt. Hetal Gogri Gala Vice Chairperson and Managing Director
Shri Narendra J. Salvi Managing Director
Shri Piyush Lakhani Chief Financial Officer
Shri Nikhil Natu Company Secretary

DesignationName

I. REASONFORTHESCHEMEOFARRANGEMENT
AIL basically has 2 (Two) business verticals i.e., specialty chemicals and pharmaceuticals with divergent business profile, growth
potential, risk-rewards, regulatory and capital requirements and are largely independent of each other. The demerger of the
Business is being undertaken due to the following reasons:
1. The Demerged Undertaking relates to Pharma manufacturing units, allied activities investments and cash balance & cash

equivalents for future Capital Expenditures of Demerged Undertaking. In order to create overall value for the shareholders and
also to enable management of the Company to focus and adopt the relevant strategies necessary for promoting growth and
expansion, it is proposed that the Demerged Undertaking, (as specifically set out in the Scheme), be demerged and transferred
to the Resulting Company under the terms and conditions of this Scheme.

2. The shareholders of AIL, pursuant to the demerger, will get Equity Shares of Resulting Company for the values of Business
Transferred in the manner set out under this Scheme.

3. The demerger will also result inAILandAPLachieving operational efficiencies by streamlining of the relevant businesses.
4. By demerger of the Demerged Undertaking into Resulting Company, the financial resources will be conveniently raised in

accordance with the requirement of the business.
5. The demerger will enableAPL to expand its presence in the fast-moving Pharma Business in India and abroad.
6. The demerger will result into two dedicated and focused business segments i.e. Speciality Chemical and Pharma without any

risk or overlap of one business over the other.
J. THE AUDITED FINANCIAL RESULTS OF THE COMPANY FOR THE LAST THREE FINANCIAL YEAR ARE AS FOLLOWS:

Sales and Other Income 1,13,826.17 94,353.33 0
Profit/ (Loss) after tax 13,173.21 10,672.61 -0.46
Equity Capital 4,531.30 4,531.30 25
Reserves and Surplus (excluding revaluation reserve) 1,37,062.28 1,23,871.30 -2.19
Earnings/ (Loss) per share (Rs.) 14.54 11.78 -0.18
Diluted earnings per share(Rs.) 14.54 11.78 -0.18

Rs. in Lakhs, except per share data
Particulars FY 2022-23 FY 2021-22 FY 2020-21

K. Independent Auditors' Report on Audit of Standalone Financial Results for the year-to-date financial results for the
period1April 2022 to 31December 2022.

To Board of Directors of
Aarti Pharmalabs Limited
Report on theAudit of theStandaloneFinancialResults
Opinion
We have audited the accompanying standalone year to date financial results of Aarti Pharmalabs Limited ("the Company") for year-
to-date results for the period from 1April 2022 to 31 December 2022, attached herewith, being submitted by the Company pursuant to
regulatory requirements required for the purpose of filing application to exchanges for obtaining trading approval of its equity shares.
In our opinion and to the best of our information and according to the explanations given to us these standalone year to date financial
results:
1. are presented in accordance with the regulatory requirements required for the purpose of filing application to exchanges for

obtaining trading approval of its equity shares.
2. give a true and fair view in conformity with the recognition and measurement principles laid down in the Indian Accounting

Standard 34 "Interim Financial Reporting" ("Ind 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 year to date results for the period 1 April 2022 to 31
December 2022.

Basis forOpinion
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 Standards 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 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 we have obtained
is sufficient and appropriate to provide a basis for our opinion.
Management'sResponsibilities for theStandaloneFinancial Results
These 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 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 read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with regulatory requirements.
This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the standalone financial results that give a true and fair view
and are free from material misstatement, whether due to fraud or error.
In preparing the 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 Company's financial reporting process.
Auditor'sResponsibilities for theAudit of theStandaloneFinancialResults
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 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 standalone
financial results.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:
l Identify 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 error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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

l 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.

l 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 modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the interim standalone financial results that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the interim condensed standalone financial statements
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 interim condensed standalone
financial statements
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
OtherMatters
I. ComparativeAudited Standalone Financial Results
a) The comparative audited standalone annual financial results for the period 1 July 2021 (Appointed date) to 31 March 2022 of

pharma business undertaking were audited by erstwhile statutory auditors, Kirtane & Pandit, LLP (FRN: 105215W/W100057),
Chartered Accountants of Aarti Industries Limited (demerged company) whose annual auditors report dated 27 May 2022 had
expressed an unmodified opinion on financial statements.

b) The comparative audited annual financial results of the Company for the year ended 31 March 2022 (prior to giving effect to
scheme of arrangement) were audited by erstwhile statutory auditors of the Company, Jatin Vora & Associates, LLP (FRN:
118024W), Chartered Accountants of Aarti Pharmalabs whose annual auditors report dated 20 May 2022 had expressed an
unmodified opinion on financial statements.

c) The comparative audited annual financial results of the Company for the year ended 31 March 2021 (prior to giving effect to
scheme of arrangement) were audited by erstwhile statutory auditors of the Company, Jatin Vora & Associates, LLP (FRN:
118024W), Chartered Accountants of Aarti Pharmalabs whose annual auditors report dated 15 May 2021 had expressed an
unmodified opinion on financial statements.
Our opinion is not modified in respect of above matters.

II. Effect of Scheme ofArrangement
a) The Scheme of Arrangement for the demerger of Pharma Business Undertaking from Aarti Industries Limited ("the demerged

company") to its wholly owned subsidiary Aarti Pharmalabs Limited ("the resulting company" or "the Company") between the
two companies and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 ('Act') and all other
applicable provisions of the Companies Act, 2013 ("the Scheme") was approved by Honourable National Company Law
Tribunal (NCLT), Ahmedabad Bench on 21 September 2022. Accordingly, all the assets and liabilities pertaining to the Pharma
Business Undertaking, including supporting manufacturing units, employees, cash and cash equivalents and investments
(including investments in subsidiaries and joint ventures), as defined in the Scheme, stand transferred and vested into the
resulting company from itsAppointed Date i.e., from 1 July 2021.

b) Pending receipt of the NCLT Order approving scheme of arrangement, financial statements of the Demerged Company (before
giving effect to scheme of arrangement) for the year ended 31 March 2022 were approved by the Board of Directors of
Demerged Company in their meeting held on 27 May 2022 and audited by erstwhile statutory auditors (refer para I (a) above).
Subsequently, the same were approved by their shareholders in the general meeting held on 26 September 2022

c) We, Gokhale & Sathe, Chartered Accountants (FRN: 103264W) were appointed as statutory auditors of the Company to fill
casual vacancy caused due to resignation of Jatin Vora & Associates, Chartered Accountants, through resolution passed by
shareholders of the Company through postal ballot on 10 January 2023.

d) The management approached us to perform agreed upon procedures on standalone financial results prepared to give effect to
scheme of arrangement. Accordingly, we have performed agreed upon procedures as per Standard on Related Services (SRS)
4400, "Engagements to PerformAgreed-upon Procedures regarding Financial Information", issued by the Institute of Chartered
Accountants of India and we report that as follows:

l standalone financial results of pharma business undertaking prepared by the management of the Company for period from 1
July 2021 to 31 March 2022 is as per accounting treatment and information mentioned in the scheme.

l It is drawn from standalone financial statements prepared and audited by erstwhile statutory auditors of Demerged Company as
mentioned in I (a) above.

l It is extracted from the books of accounts maintained by the Company having records/information maintained for pharma
business and speciality chemical business.

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W

Tejas Parikh
Partner
Membership No.: 123215
UDIN: - 23123215BGQKZR9410
Place: Mumbai
Date: 17 January 2023

L. Standalone Audited Financial Statement For The Nine Months Ended December 31, 2022 & Financial Year Ended
March31, 2022

A ASSETS
1 Non-Current Assets

(a) Property, Plant and Equipment 1 81,628.29 70,089.25 0
(b) Capital Work-in-Progress 1 7,702.33 16,522.59 0
(c) Intangible Assets 1 19.18 22.52 0
(d) Intangible Assets Under Developments 1 3,762.04 2,214.02 0
(e) Financial Assets

(i) Investment in Subsidiary 2 90.76 90.76 0
(ii) Other Investments 2 4,176.53 3,896.04 0
(iii) Other Financial Assets 3 866.93 820.58 0.00

(f) Other Non-Current Assets 4 429.10 0 NIL
Total Non-Current Assets 98,675.16 93,655.76 0

2 Current Assets
(a) Inventories 5 52,719.91 44,437.53 0.00
(b) Financial Assets

(i) Trade Receivables 6 33,225.96 30,421.97 0.00
(ii) Cash and Cash Equivalents 7 5,079.25 5,649.99 25.00
(iii) Loans 8 585.23 477.97 0.00
(iv) Other Financial Assets 9 4,061.01 7,000.39 0.00

(c) Other Current Assets 10 1,152.66 1,039.57 0.00
Total Current Assets 96,824.02 89,027.42 25.00
TOTAL ASSETS 1,95,499.17 1,82,683.19 25.00

B EQUITY AND LIABILITIES
1 EQUITY

(a) Equity Share Capital 11 4,531.30 25.00 25.00
(b) Equity Share Capital pending allotment upon

scheme of arrangment 11 NIL 4,531.30 0
(c) Other Equity 12 1,37,062.28 1,23,871.30 -2.19
Total Equity 1,41,593.58 1,28,427.60 23.81

3 LIABILITIES
Non-Current Liabilities
(a) Financial Liabilities

Borrowings 13 NIL NIL -
Other Non Current Financial Liability 14 151.23 153.23 0

(b) Deferred Tax Liabilities (Net) 15 6,610.00 5,935.00 -
Total Non-Current Liabilities 6,761.23 6,088.23 -
Current Liabilities
(a) Financial Liabilities

(i) Borrowings 16 29,686.56 32,462.44 1.73
(ii) Trade Payables Due to

- Micro and Small Enterprises 17 3,848.84 2,114.38 0.26
- Other Than Micro and Small Enterprises 17 11,905.52 11,046.92 0

(iii) Others
(b) Other Current Liabilities 18 126.44 124.44 0.20
(c) Provisions 19 1,455.21 1,669.17 0.00
(d) Current Tax Liabilities (Net) 20 121.79 750.00 0.00
Total Current Liabilities 47,144.36 48,167.35 2.19
Total Liabilities 53,905.59 54,255.58 2.19
TOTAL EQUITY AND LIBILITIES 1,95,499.17 1,82,683.19 25.00
Significant Accounting Policies

(Rs. in lakhs)
Particulars As at

31st Dec,2022
As at

31st March 2022
As at

31st March 2021
Note
No.

StandaloneStatement of Profit andLoss for thePeriodEnded31stDecember, 2022

Particulars

I Revenue from Operations 21 1,13,698.04 94,102.10 -
II Other Income 22 128.13 251.23 -
III Total Income (I+II) 1,13,826.17 94,353.33 -
IV EXPENSES

(a) Cost of Materials Consumed 23 68,933.39 55,018.79 -
(b) Purchase of Stock In trade 969.69 45.57 -
(c) Changes in inventories of finished goods,

Stock-in-Trade and work-in-progress 24 -8,252.82 -3,254.26 -
(d) Employee Benefits Expense 25 9,121.61 7,998.43 -
(e) Finance Costs 26 1,469.09 1,133.91 -
(f) Depreciation / Amortisation Expenses 27 4,151.95 3,723.30 -
(g) Other Expenses 28 19,772.19 16,314.98 0.46
Total Expenses (IV) 96,165.10 80,980.72 0.46

V Profit before Exceptional Items and Tax (III-IV) 17,661.07 13,372.61 -0.46
VI Exceptional Items - - -
V Profit before Tax (III-IV) 17,661.07 13,372.61 -0.46
VI TAX EXPENSE

Current Tax 3,500.00 2,250.00 -
Earlier Year Tax 312.86 NIL -
Deferred Tax 675.00 450.00 -
Total Tax Expenses 4,487.86 2,700.00 -

VII Profit for the year (V-VI) 13,173.21 10,672.61 -0.46
VIII OTHER COMPREHENSIVE INCOME

a. Items that will not be reclassified to Statement
of Profit and Loss
- Fair Value Change of Equity Instruments through
Other Comprehensive Income (Net of Tax) -7.21 706.86 -0.00
- Remeasurement of defined employee benefit
plans (net of tax) -

b. Items that will be reclassified to Statement of
Profit and Loss -

Other Comprehensive Income (Net of Tax) -7.21 706.86 -0.00
IX TOTAL COMPREHENSIVE INCOME FOR THE

YEAR NET OF TAX (VII+VIII) 13,166.00 11,379.47 -0.46
X Earnings Per Equity Share of Face Value of

Rs 10 Each (EPS) (in Rs.) 29
Basic 14.54 11.78 -0.18
Diluted 14.54 11.78 -0.18
Significant Accounting Policies
Accompanying Notes to the Financial Statements 1-33

As at
31st Dec,2022

For the Year Ended
31st March, 2022

For theYear Ended
31st March, 2021

(Rs. in lakhs)
Note
No.

StandaloneCashFlowStatement for thePeriodEnded31stDecember, 2022 (Rs. in lakhs)

Notes:
1 The accompanying notes are an integral part of the IndAS financial statements.
2 The above Cash Flow Statement has been prepared under “Indirect Method” set out in IndAS-7, issued by Institute of Chartered

Accountants of India.3Cash and Cash Equivalents comprises of:

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax 17,661.07 13,372.61 -0.46
Adjusted for:
- Finance Costs 1,469.09 1,133.91 0.00
- Depreciation/Amortisation 4,151.95 3,723.30 0.00
- Dividend Income -128.13 -247.86 0.00
- Interest Income NIL NIL NIL
Operating Profit before Working Capital Changes 23,153.98 17,981.96 -0.46
Adjusted for:
- (Increase)/Decrease in Trade and Other Receivables -560.41 -8,570.97 0.00
- (Increase)/Decrease in Inventories -8,282.38 -10,814.41 0.00
- Increase/(Decrease) in Trade Payables and
Other Current Liabilities 963.32 -3,579.85 0.46
Cash Generated from Operations 15,274.51 -4,983.27 0.00
Taxes Paid (Net) -3,812.86 -1,500.00 0.00
Net Cash Flow from Operating Activities 11,461.50 -6,483.27 0.00

B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of Property, Plant and Equipment and
Capital Work In Progress -8,415.41 -13,602.57 0.00
Other Investments NIL NIL NIL
Dividend Income 128.13 247.86 0.00
Interest Income NIL NIL NIL
Proceeds from Sale of Investments 500.00 NIL NIL
Net Cash Flow used in Investing Activities -7,787.28 -13,354.71 0.00

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(Repayment) from Current Borrowing (Net) -2,775.88 26,596.86 0.00
Finance Costs -1,469.09 -1,133.91 0.00
Dividends Paid 0.00 0.00 0.00
Net Cash Flow from /(used in) Financing Activities -4,244.97 25,462.95 0.00
Net Increase/(Decrease) in Cash andCash Equivalents -570.74 5,624.98 0.00
Opening Balance of Cash and Cash Equivalents 5,649.99 25.00 25.00
Closing Balance of Cash and Cash Equivalents 5,079.25 5,649.99 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Sr.
No.

a. Cash on Hand 32.72 19.37 0.00
b. Balances with Banks 5,046.52 5,630.62 25.00

Total 5,079.25 5,649.99 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED 31ST DECEMBER, 2022
A. Equity Share Capital (Rs. in Lakhs)

As at 31st March, 2020 25.00
Changes in equity share capital during the year 2020-21 -
As at 31st March, 2021 25.00
Changes in equity share capital during the year 2021-22 0.00
As at 31st March, 2022 25.00
Changes in equity share capital during the year 2022-23 -4,506.30
As at 31st December, 2022 4,531.30

Corporate InformationandSignificantAccountingPolicies:
A. Corporate Information

AARTI PHARMALABS LIMITED ("the Company") is a Public Limited Company incorporated under the provisions of the
CompaniesAct, 2013. During Fy 2021-22, Company has change its name fromAarti Organics limited toAarti Pharmalabs limited
and same is approved at ROC. Necessary changes has been incorporate in all places including MOA&AOA. During Fy 2021-22
Company has changed its Regsitered Office to Plot No. 22/C/1 & 22/C/2, 1st Phase, G.I.D.C. Vapi, District Valsad Gujarat –
396195 and same is approved at ROC.
The Honourable NCLT - Ahmedabad Bench has approved the scheme of arrangment between Aarti Industries Limited , Aarti
Pharmalabs Limited and their shareholders on 21 September, 2022; pursuant to which, the Pharma Undertaking of Aarti
Industries Limited is transferred to the Company w.e.f.Appointment Date (i.e. with effect from 1st July, 2021).
The Company is into Manufacture of Active Pharmaceuticals Ingredients (“APIs”), Manufacture of API / KSM intermediates and
Xanthine derivatives for the pharmaceutical and food/beverages industry. Company is specialise in generic APIs, generic
intermediates, and xanthine derivatives. Company also provides CDMO services for drug substance/NCE development and
manufacturing for innovative pharmaceutical and biotech firms with a focus on the Ph-I/II/III, launch, and commercial phases.
Company has dedicated facilities for the production of HPAPIs, corticosteroids, cytotoxic medicines, and oncology products
Manufacturing Units of the Company are located at Maharashtra & Gujarat State at various locations

B. ExplainatoryNoteon theCompositeSchemeofArrangement
The Scheme of Arrangement under sections 230 to 232 has been entered by the Company and Aarti Industries Limited (the
Demerged Company) and AND THEIR RESPECTIVE SHAREHOLDERS IN RESPECT OF DEMERGER OF PHARMA
DIVISION OFAARTI INDUSTRIES LIMITED INTOAARTI PHARMALABS LIMITED (FORMERLY KNOWNASAARTI ORGANICS
LIMITED)UNDERSECTIONS230TO 232ANDOTHERAPPLICABLEPROVISIONSOFTHECOMPANIESACT, 2013
Certified copies of the order of the Hon’ble National Company Law Tribunal have been filed with the Registrar of Companies at
Vapi, Gujarat on 17th October, 2022 and the scheme has become effective from 17th October 2022
The Scheme has accordingly been given effect to in the accounts effective from the Appointed Date being opening of business
hours on 1st July, 2021
Demerged Company Aarti Industries limited is deemed to have been carrying on all business activities relating to the demerged
undertaking with effect from opening of business hours on July 1, 2021 and on account of and in trust of the Company. All profits
or losses, income and expenses accruing or arising or incurred after opening of business hours on July 1, 2021 relating to the
said undertaking shall get vested to the Company.
Pursuant to the Scheme ofArrangement,Aarti Pharmalabs Limited to issue to Equity Shareholder ofAarti Industries Limited, For
every 4 equity shares held inAarti Industries Limited 1 Equity Shares ofAarti Pharmalabs Limited.
Details of Assets & Liability of Aarti Industries limited Demerged Pharma Undertaking Transferred to Company pursuant to
scheme as atAppointed date is as below

B. Other Equity

Balance as at 31st Mar, 2020 -1.73 - - - -1.73
Profit / loss for the year -0.46 - - - -0.46
Balance as at 31st Mar, 2021 -2.19 - - - -2.19
Transferred On Account of Scheme of Arrangement 64,455.78 8,187.56 44,032.54 349.58 1,17,025.45
Share Issue -4,531.30 - - -4,531.30
Total Comprehensive Income for the year - 706.86 706.86
Profit for the year 10,672.61 - 10,672.61
Dividend Paid -
Remeasurement of defined employee benefit
plans (net of tax) -
Balance as at 31st Mar, 2022 70,594.76 8,187.56 44,032.54 - 1,056.44 1,23,871.30
Transferred On Account of Scheme of Arrangement - - - - -
Share capital Cancellation on account of
Scheme of Arrangement - - - 25.00 - 25.00
Effect of Gratuity Provison to be maintained
as per NCLT order - - - - -
Total Comprehensive Income for the year - - - -7.21 -7.21
Profit for the year 13,173.19 - 13,173.19
Dividend Paid -
Remeasurement of defined employee
benefit plans (net of tax) -
Balance as at 31st Dec 2022 83,767.95 8,187.56 44,032.54 25.00 1,049.23 1,37,062.28

(Rs. in lakhs)
Particulars General

Reserve
Securities
premium

Other
Comprehen-
sive Income

Ratained
Earnings

Capital
Redemption
Reserve

Total

Property, Plant and Equipment 789.69
Investments 32.71
Trade Receivable 256.89
Inventories 336.23
Other Current & Non-Current Assets ( Incl Cash & Cash Equivalents) 721.56
Total Assets 2,137.08
Trade Payables -170.47
Other Current & Non-Current Liability -71.00
Borrowings ( In the Ratio of Net Assets Transferred ) -725.68
Total Liability -967.14
Excess of Assets over Liabilities 1,169.94

Amount (Rs. In Crore)Particular

B. SignificantAccountingPolicies
B.1 Basis of PreparationandPresentation

"The financial statements of the Company have been prepared on the historical cost basis except for following assets and
liabilities which have been measured at fair value amount:a. Certain financial assets and liabilities that are measured at fair
value; andb. Defined benefit plans - Plan assets measured at fair value."
These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as
the ‘IndAS’) as notified by Ministry of CorporateAffairs pursuant to Section 133 of the CompaniesAct, 2013 (‘Act’) read with of the
Companies (Indian Accounting Standards) (Amendment) Rules, 2015 amended from time to time and other relevant provisions
of theAct.
Company’s Financial Statements are presented in Indian Rupees (`), which is also its functional currency and all values are
rounded to the nearest Lakhs, except when otherwise indicated.
The financial statements of the Company for the Period ended 31.12.2022 were approved for issue in accordance with a
resolution of the Board of Directors in its meeting held on 17th January, 2023

B.2 CriticalAccountingEstimates,AssumptionsandJudgments:
The preparation of the Company's financial statements requires management to make judgement, estimates and assumptions
that affect the reported amount of revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty
about the assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in subsequent financial years.

(a) Useful LivesofProperty, Plant andEquipment (“PPE”)
Property, plant and equipment represents a significant proportion of the asset base of the Company. The charge in respect of
periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value
at the end of its life. The useful lives and residual values of Company’s assets are determined by the Management at the time the
asset is acquired and reviewed periodically at the end of each reporting period. This reassessment may result in change in
depreciation expense in future periods.

(b) DefinedBenefit Plans (Gratuity)
A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the
defined benefit obligation at the reporting date less the fair value of the plan’s assets and is determined using actuarial valuations.
An actuarial valuation involves making various assumptions that may differ from actual developments in the future.These include the
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation
and its long termnature,adefinedbenefit obligation ishighlysensitive tochanges in these assumptions.All assumptions are reviewed at
each reporting date.

(c) ProvisionsandContingent Liabilities
The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of
resources will be required to settle the obligations.These provisions are reviewed at the end of each reporting period and are adjusted to
reflect the current best estimates. The Company uses significant judgements to disclose contingent liabilities. Contingent liabilities are
disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises
from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable
estimate of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the financial statements.

(d) Provision for IncomeTaxandDeferredTaxAssets
The Company uses estimates and judgements based on the relevant rulings in the areas of revenue, costs, allowances and disallowances
which is exercised while determining the provision for income tax. A deferred tax asset is recognised to the extent that it is probable
that future taxable profit will be available against which the deductible temporary differences and tax losses can be utilised. Accordingly,
the Company exercises its judgement to reassess the carrying amount of deferred tax at the end of each reporting period.

B.3 SummaryofSignificantAccountingPolicies
(a) Current andNon-CurrentClassification

The Company presents assets and liabilities in the Balance Sheet based on Current/ Non-Current classification.
"An asset is treated as Current when it is –- Expected to be realised or intended to be sold or consumed in normal operating
cycle;- Held primarily for the purpose of trading;- Expected to be realised within twelve months after the reporting period, or- Cash
or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period.All other assets are classified as non-current."
"A liability is considered as Current, when -- It is expected to be settled in normal operating cycle;- It is held primarily for the
purpose of trading;- It is due to be settled within twelve months after the reporting period, or- There is no unconditional right to defer
the settlement of the liability for at least twelve months after the reporting period.All other liabilities are classified as non-current."
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

(b) Property, Plant andEquipment (PPE)
Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated depreciation
and impairment losses, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable to bringing the
assets to its working condition for its intended use, net charges on foreign exchange contracts and adjustments arising from exchange
rate variations attributable to the assets.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably.
Property, Plant and Equipment which are significant to the total cost of that item of Property, Plant and Equipment and having
different useful life are accounted separately.

(c) IntangibleAssets
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will flow to
the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of tax/duty
credits availed, if any, less accumulated amortisation and cumulative impairment. Administrative and other general overhead
expenses that are specifically attributable to acquisition of intangible assets are allocated and capitalised as a part of the cost of
intangible assets.

(d) Valuationof Inventories
Inventories are valued at Cost or Net Realizable Value whichever is lower.
Inventories have been valued on the following basis:
a. Raw Materials, Packing Material, Stores and Spares WeightedAverage cost or net realisable value, whichever is lower
b. Work-in-Progress - At cost plus appropriate allocation of overheads or net realisable value, whichever is lower
c. Finished Goods -At cost plus appropriate allocation of overheads or net realizable value, whichever is lower.

(e) CashandCashEquivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, other short-
term, highly liquid investments that are readily convertilbe to known amounts of cash and which are subject to an insignificant risk
of changes in value.

(f) RevenueRecognition
(i) Revenue from Sale of Goods to customers is recognised when control of the goods is transferred to the customer at an amount

that reflects theconsiderationentitled inexchangefor thosegoodsorservices.Generally,control is transferreduponshipmentofgoods to
the customer or when the goods are made available to the customer, provided transfer of title to the customer occurs and the
Company has not retained any significant risks of ownership or future obligations with respect to the goods shipped. Sale of goods is
recognized on dispatch of goods to customers and is recorded net of claims, etc., as considered appropriate. Revenue from Sale
of Scrap and obsolete stores is accounted for at the time of disposal.

(ii) Export entitlements are recognized on realization.
(iii) Revenue in respect of Interest is recognized on the time proportion method.
(iv) Industrial Promotion Incentive granted by State Government is recognised when claim in respect of Entitlement is made &

admitted after close of yearly Sales TaxAssessment.
(v) Dividend Income is recognised when the Company’s right to receive the amount has been established.
(g) GovernmentGrants
(i) Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions

attached to them and that the grants will be received.
(ii) Government grants are recognised in Profit and Loss on a systematic basis over the periods in which the Company recognises

asexpenses the relatedcosts forwhich thegrantsare intended tocompensate.Specifically, governmentgrantswhoseprimarycondition
is that the Company should purchase, construct or otherwise acquire non-current assets are recognised as deferred revenue in
the balance sheet and transferred to Profit and Loss on a systematic and rational basis over the useful lives of the related assets.

(iii) In the unlikely event that a grant previously recognised is ultimately not received, it is treated as a change in estimate and the
amount cumulatively recognised is expensed in the Statement of Profit and Loss.
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(h) Depreciation/Amortization

Depreciation is provided based on useful life of the assets as prescribed inSchedule II to theCompaniesAct, 2013 except in respect of the following assets, where useful life is different than those prescribed inShchedule II;
Sr. No. Particulars DepreciationorAmortisation
1. Leasehold Land Over the remaining tenure of lease
2. Building Over a period of 19 years
3. Plant &Machinery Over its useful life as technically assessed, i.e over a

period of 19 years, based on the type of Equipment
4. Computers Over a period of 2.5 years
5. OfficeEquipments Over a period of 5 years
6. Furniture andFixtures Over a period of 10 years
7. Vehicles Over a period of 7 years
8. IntangibleAssets (ProductRegistrationRights) Over a period of 5 years

(i) Impairment ofAssets
Impairment loss, if any, is provided to the extent, the carrying amount of assets exceeds their recoverable amount. Recoverable amount is higher of net selling price of an asset or its value in use. Value in use is present value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its useful life.

(j) ForeignCurrency Transactions
Foreign currency transactions are accounted at the rates prevailing on the date of the transactions. The exchange rate differences arising out of such transactions are approriately dealt in the financial statements in accordancewith the applicables accounting standards.
Exchange differences arising on settlement or translation ofmonetary itemsare recognised inStatement of Profit and Loss.

(k) OperatingLeases
As a lessee:
TheCompany assesseswhether a contract is, or contains a lease, at inception of the contract.Acontract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assesswhether a contract conveys the right to control the use of an identified asset, theCompany assesseswhether: (i) the contract involves the use of
an identified asset (ii) theCompany has substantially all of the economic benefits fromuse of the asset through the period of the lease and (iii) theCompany has the right to direct the use of the asset.
At the commencement date of the lease, theCompany recognises a right-of-use asset and a corresponding lease liability for all lease arrangements in which it is lessee, except for short-term leases (leaseswith a term of twelvemonths or less), leases of low value assets and, for contract where the lessee and lessor has right to terminate a leasewithout permission from the other party with nomore than
an insignificant penalty. The lease expense of such short-term leases, low value assets leases and cancellable leases, are recognised as an operating expense ona straight-line basis over the termof the lease.
At commencement date, lease liability ismeasured at the present value of the lease payments to be paid during non-cancellable period of the contract, discounted using the incremental borrowing rate. The right-of-use assets is initially recognised at the amount of the initialmeasurement of the corresponding lease liability, lease paymentsmade at or before commencement date less any lease incentives
received and any initial direct costs.
Subsequently the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using effective interest rate method) and reducing the carrying amount to reflect the lease payments made. The right-of-use asset and lease liability are also adjusted to
reflect any leasemodifications or revised in-substance fixed lease payments.
As a lessor:
Leases forwhich theCompany is a lessor are classified as finance or operating leases.Whenever the termsof the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease.All other leases are classified as operating leases.
Income from operating leases where the Company is a lessor is recognised as income on a straight-line basis over the lease term unless the receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost increases. The respective leased assets are included in the Standalone Balance Sheet based on their nature. Leases of property, plant and
equipment where the Company as a lessor has substantially transferred all the risks and rewards are classified as finance lease. Finance leases are capitalised at the inception of the lease at the fair value of the leased property or, if lower, the present value of the minimum lease payments. The corresponding rent receivables, net of interest income, are included in other financial assets. Each lease
receipt is allocated between the asset and interest income.The interest income is recognised in theStandaloneStatement of Profit and Loss over the lease period so as to producea constant periodic rate of interest on the remaining balance of the asset for each period.
Under combined lease agreements, land and building are assessed individually.

(l) Finance Costs
BorrowingCosts other than those directly attributable toQualifyingAssets are recognised as expenses in profit or loss in the period inwhich they are incurred.
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are capitalised as part of the cost of the asset.
Interest incomeearned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

(m) Provisions, Contingent Liabilities andContingentAssets
Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can bemade of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, considering the risks and uncertainties surrounding the obligation. If the effect of the time value ofmoney ismaterial, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability.Whendiscounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.
Contingent liabilitiesmay arise from litigation, taxation and other claims against theCompany.Where it ismanagement’s assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities unless the likelihood of an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not provided for in the financial statements.
Contingent assets are not recognised but are disclosed in the noteswhere an inflowof economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewedat each balance sheet date.

(n) Employee Benefits
Short-termBenefits
Short termemployee benefits including accumulating compensated absences are recognised at an undiscounted amount in theStatement of Profit and Loss for the year inwhich the related services are rendered.
Post-retirement Benefits
DefinedContributionPlans
Retirement Benefits in the formof Provident Fundwhich is a defined contribution schemes is charged to the statement of profit and loss for the period inwhich the contributions to the fund accrue as per the relevant statute.
DefinedBenefit Plans
TheCompany pays gratuity to the employeeswhohave completed five years of servicewith theCompany at the timeof resignation/superannuation. The gratuity is paid@15days salary for every completed year of service as per thePayment ofGratuityAct, 1972.
The gratuity liability amount is contributed by theCompany to the gratuity fundmaintainedwith Life InsuranceCorporation of India, exclusively for gratuity payment to the employees.
The liability in respect of gratuity and other post-employment benefits is calculated usingProjectedUnit CreditMethod and spread over the period duringwhich the benefit is expected to be derived fromemployees' services.
Re-measurements ofDefinedBenefit Plans in respect of post-employment are charged to theOtherComprehensive Income.

(o) Taxes on Income
The tax expense for the period comprises of current tax and deferred income tax.Tax is recognised inStatement of Profit and Loss, except to the extent that it relates to items recognised in theOtherComprehensive Incomeor in Equity, inwhich case, the tax is also recognised inOtherComprehensive IncomeorEquity.
Current Tax
Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current income tax assets and liabilities aremeasured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted or substantially enacted, at the reporting date.
The company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognised amounts andwhere it intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
DeferredTax
Deferred tax is recognised on temporary differences between carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss, either in other comprehensive income or directly in equity. The
carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax assets to be recovered.
Deferred tax liabilities and assets aremeasured at the tax rates that are expected to apply in the period inwhich the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the reporting period.
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities.
MinimumAlternateTax (MAT)
MinimumAlternate tax (MAT) credit is recognized as an asset onlywhenand to the extent there is convincing evidence that theCompanywill pay normal income tax during the specified period i.e., the period forwhichMATCredit is allowed to be carried forward.TheCompany reviews the sameat each balance sheet date.

P. Financial Instruments
Øè FinancialAssets
I Initial recognition andmeasurement

All financial assets are initially recognised at fair value.Transaction costs that are directly attributable to the acquisition or issue of financial assets, which are not at Fair ValueThroughProfit or Loss, are adjusted to the fair value on initial recognition. Purchase and sale of financial assets are recognised using trade date accounting.
II SubsequentMeasurement
(i) Financial assets measured atAmortised Cost (AC)

Afinancial asset ismeasured atAmortisedCost, if it is heldwithin a businessmodel whose objective is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specific dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
(ii) Financial assets measured at Fair Value Through Other Comprehensive Income (FVTOCI)

Afinancial asset ismeasured at FVTOCI, if it is heldwithin a businessmodelwhose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specific dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
(iii) Financial assets measured at Fair Value Through Profit or Loss (FVTPL)

Afinancial assets, which are not classified in any of the above categories aremeasured at FVTPL.
III Equity Investments

All equity investments aremeasured at fair value, with value changes recognised inStatement of Profit and Loss, except for those equity investments forwhich theCompany has elected to present the value changes in 'OtherComprehensive Income'. Equity Investments inSubsidiaries are carried individually at cost less accumulated impairment, if any.
IV Impairment of FinancialAssets

In accordancewith IndAS109, theCompany uses, 'ExpectedCredit Loss' (ECL)model, for evaluating impairment of financial assets other than thosemeasured at Fair ValueThroughProfit and Loss (FVTPL).
Expected credit losses aremeasured througha loss allowance at an amount equal to:
- The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument that are possiblewithin 12months after the reporting date); or
- Full lifetimeexpected credit losses (expected credit losses that result fromall possible default events over the life of the financial instrument).
ForTradeReceivables, theCompany applies 'simplified approach', which requires expected lifetime losses to be recognised from initial recognition of the receivables. TheCompany uses historical default rates to determine impairment loss on the portfolio of trade receivables.At every reporting date, these historical default rates are reviewedand changes in the forward looking estimates are analysed.
For other assets, theCompany uses 12monthsECLto provide for impairment losswhere there is no significant increase in credit risk. If there is significant increase in credit risk, full lifetimeECL is used.

Øè Financial Liabilities
I Initial Recognition andMeasurement

All financial liabilities are recognised at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring nature are directly recognised in theStatement of Profit and Loss as finance cost.
II SubsequentMeasurement

Financial liabilities are carried at amortised cost using the effective interestmethod.
For trade and other payablesmaturingwithin one year from the balance sheet date, the carrying amounts approximate fair value due to shortmaturity of these instruments.

Øè Derecognitionof Financial Instruments
TheCompany derecognises a financial asset, when the contractual rights to the cash flows from the financial asset expires, or it transfers the financial asset and the transfer qualifies for derecognition under IndAS109.Afinancial liability (or a part of a financial liability) is derecognised from theCompany's BalanceSheet, when the obligation specified in the contract is discharged or cancelled or expires.

Øè Offsetting
Financial assets and financial liabilities are offset and the net amount is presented in the balance sheetwhen, and onlywhen, theCompany has a legally enforceable right to set off the amount and it intends, either to settle themonanet basis or to realise the asset and settle the liability simultaneously.

q. Earnings PerShares
Basic earnings per share are calculated by dividing theProfit or Loss for the period attributable to equity shareholders by theweighted average number of equity shares outstanding during the period.
For the purpose of calculating diluted earnings per share, theProfit or Loss for the period attributable to equity shareholders and theweighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares.

C. RecentAccountingPronouncements
Amendment to IndAS109 “Financial Instruments” and IndAS107 “Financial Instruments: Disclosures” - Interest rateBenchmarkReformPhase 2
The amendment focuses on the potential financial reporting issues thatmay arisewhen interest rate benchmarking reforms are either reformedor replaced.The key reliefs provided by thePhase2 amendments are:
• Changes to contractual cash flows -When changing the basis for determining contractual cash flows for financial assets and liabilities (including lease liabilities), the reliefs have the effect that the changes that are required by an interest rate benchmark reformwill not result in an immediate gain or loss in the profit and loss statement.
• Hedgeaccounting -The hedge accounting reliefswill allowmost IndAS39or IndAS109hedge relationships that are directly affected by IBOR reform to continue.However, additional ineffectivenessmight need to be recorded.
The amendments do not have any impact on the financial statements.
Amendment to IndAS103 “Business Combination” – Reference to Conceptual Framework
The amendments specify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under IndianAccounting Standards (Conceptual Framework) issued by the Institute of CharteredAccountants of India at the acquisition date.
These changes do not significantly change the requirements of IndAS103–BusinessCombinations.Themanagement does not expect the amendment to have any impact in its financial statements.
Amendment to IndAS16 “Property, Plant and Equipment” – Proceeds before intended use
The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognized in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and equipment. The management does not expect the amendments to have any impact in its recognition of its property, plant and equipment in its
financial statements.

GROSS BLOCK DEPRECIATION NET BLOCK
Particulars Balance as at

1st April, 2021
Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

Balance as at
31st March, 2021

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land - 3,858.72 - - 3,858.72 - - - - - 3,858.72 -
Leasehold Land - 1,890.83 283.16 - 2,173.98 - 149.99 23.22 - 173.21 2,000.77 -
Buildings - 10,183.13 1,418.82 - 11,601.95 - 3,541.06 436.00 - 3,977.06 7,624.89 -
Buildings - 440.88 147.17 - 588.05 - 244.96 99.34 - 344.30 243.75 -
Plant and Machinery - 77,778.54 8,505.24 - 86,283.78 - 27,428.67 3,166.80 - 30,595.48 55,688.30 -
Furniture and Fixtures - 642.47 2.91 - 645.38 - 273.99 42.09 - 316.08 329.30 -
Office Equipments - 189.46 25.10 - 214.55 - 114.29 16.30 - 130.59 83.96 -
Computers, Printers - 533.76 25.43 - 559.19 - 378.90 69.60 - 448.50 110.69 -
Vehicles - 314.08 29.13 - 343.21 - 184.79 9.55 - 194.34 148.87 -
Total - 95,831.86 10,436.96 - 1,06,268.81 - 32,316.66 3,862.90 - 36,179.56 70,089.25 -

II InTangible Assets
IT software & Other Intangible Assets - 3,783.76 18.56 - 3,802.32 - 3,773.41 6.40 - 3,779.81 22.52 -
Total - 3,783.76 18.56 - 3,802.32 - 3,773.41 6.40 - 3,779.81 22.52 -

III Gross Total - 99,615.61 10,455.52 - 1,10,071.13 - 36,090.07 3,869.30 - 39,959.37 70,111.77 -
III Capital Work-in-Progress - 15,448.62 - - - - - - - - 18,736.61 -

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
Note 1 - Property, Plant and Equipment (FY 2022- 23)

GROSS BLOCK DEPRECIATION NET BLOCK
Particulars Balance as at

1st April, 2022
Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
1st April, 2022

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
31st Dec, 2022

Balance as at
31st March, 2022

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land 3,858.72 - - - 3,858.72 - - - - - 3,858.72 3,858.72
Leasehold Land 2,173.98 - - - 2,173.98 173.21 - 16.36 - 189.57 1,984.42 2,000.77
Buildings 11,601.95 - 3,533.86 - 15,135.81 3,977.06 - 514.36 - 4,491.42 10,644.39 7,624.89
Buildings 588.05 - - - 588.05 344.30 - 97.50 - 441.80 146.25 243.75
Plant and Machinery 86,283.78 - 12,095.51 - 98,379.29 30,595.48 - 3,394.57 - 33,990.05 64,389.25 55,688.30
Furniture and Fixtures 645.38 - - - 645.38 316.08 - 36.72 - 352.80 292.58 329.30
Office Equipments 214.55 - 6.27 - 220.83 130.59 - 17.37 - 147.96 72.86 83.96
Computers, Printers 559.19 - 41.43 - 600.62 448.50 - 41.89 - 490.39 110.23 110.69
Vehicles 343.21 - 10.59 - 353.79 194.34 - 29.85 - 224.19 129.61 148.87
Total 1,06,268.81 - 15,687.66 - 1,21,956.47 36,179.56 - 4,148.62 - 40,328.18 81,628.29 70,089.25

II InTangible Assets
IT software & Other Intangible Assets 3,802.32 - - - 3,802.32 3,779.81 - 3.33 - 3,783.14 19.18 22.52
Total 3,802.32 - - - 3,802.32 3,779.81 - 3.33 - 3,783.14 19.18 22.52

III Gross Total 1,10,071.13 - 15,687.66 - 1,25,758.79 39,959.37 - 4,151.95 - 44,111.32 81,647.47 70,111.77
III Capital Work-in-Progress - - - - - - - - - - 11,464.37 18,736.61

NOTES -
a. Pursuant to the Scheme ofArrangement betweenAarti Industries Limited,Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking ofAarti Industries Limited is being transferred toAarti Pharmalabs Limited with effect from 1st of July 2021, being theAppointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of

schemeofArrangment.
b. IndAS103 - BusinessCombination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value.Aarti Industries Limited is IndAs compliant and hence assets and liabiliteswere already at Fair Value in the books of DemergedCompany at the time of Demerger.Accordingly, themanagement has considered these book values as fair value for the purpose of

recording of assets and liabilities in the books of theCompany.The same is also in accordancewith theSchemeofArrangment approved byNCLT.
c. Company has applied forworking capital limit of Rs 375 crorewithStateBank of India,Axis Bank Limited, StandardCharteredBank,Citi BankN.A., KotakMahindraBank Limited. Companies fixed assets are offered as security - Second pari-passu hypothecation charge on all existing and futuremovable fixed assets of theBorrower, to be sharedwith all banks.
e. Company has not capitalised anyBorrowing costs to theFixedAssets

Capital Work-in-ProgressAgeing
Ageing forCapitalWork-in-Progress as at 31stDecember, 2022 is as follows:
Capital Work-in-Progress

Projects in progress 3,210.66 4,491.68 0.00 0.00 7,702.33
Projects temporarily suspended 0 0 0 0 0

3,210.66 4,491.68 0.00 0.00 7,702.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

(Rs. in Lakhs)
Intangible Assets

Projects in progress 1,548.02 2,214.02 0.00 0.00 3,762.04
Projects temporarily suspended 0 0 0 0 0.00

1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

Note 1 - Property, Plant and Equipment ( FY 2021-22 )

NOTES -
a. Pursuant to the Scheme ofArrangement betweenAarti Industries Limited,Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking ofAarti Industries Limited is being transferred toAarti Pharmalabs Limited with effect from 1st of July 2021, being theAppointed Date. Property, Plant and Equipment transfered to Company are shown as addtion during the year on account of

schemeofArrangment.
b. IndAS103 - BusinessCombination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value.Aarti Industries Limited is IndAs compliant and hence assets and liabiliteswere already at Fair Value in the books of DemergedCompany at the time of Demerger.Accordingly, themanagement has considered these book values as fair value for the purpose of

recording of assets and liabilities in the books of theCompany.The same is also in accordancewith theSchemeofArrangment approved byNCLT.
c. Company has applied forworking capital limit of Rs 375 crorewithStateBank of India,Axis Bank Limited, StandardCharteredBank,Citi BankN.A., KotakMahindraBank Limited. Companies fixed assets are offered as security - Second pari-passu hypothecation charge onall existing and futuremovable fixed assets of theBorrower, to be sharedwith all banks.
e. Company has not capitalised anyBorrowing costs to theFixedAssets

Capital Work-in-Progress

Projects in progress 10,903.13 4,956.18 663.28 0.00 16,522.59
Projects temporarily suspended 0 0 0 0 0

10,903.13 4,956.18 663.28 0.00 16,522.59

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

(Rs. in Lakhs)
Capital Work-in-ProgressAgeing
Ageing forCapitalWork-in-Progress as at 31stMarch, 2022 is as follows:

Capital Work-in-Progress

Projects in progress 2,214.02 0.00 0.00 0.00 2,214.02
Projects temporarily suspended 0 0 0 0 0

2,214.02 0.00 0.00 0.00 2,214.02

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**
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Particulars Number of Units/Shares (all fully paid up)
Opening Balance Transfer Pursuant to

Scheme
Acquisition Disposal Closing Balance

As at
31st Dec, 2022

As at
31st March, 2022

As at
31st March, 2021

2.1 Investments - (Unquoted) inEquitySharesofSubsidiaryCompanies
Aarti USA Inc. 0 10000000 0 0 10000000 65.76 65.76 0.00
Aarti Pharmachem Limited 0 50000 0 0 50000 25.00 25.00 0.00

2.2 Investments - (Unquoted) in Equity Shares of Joint
Control/Associates Companies
Ganesh Polychem Limited * 0 3098257 3098257 1260.86 1260.86 0.00
Investments - (Unquoted) in Equity Shares of Other Companies
Dilesh Roadlines Private Limited 0 464550 0 0 464550 1123.24 1041.34 0.00
Aarti Ventures Limited 0 454364 0 0 454364 738.75 739.02 0.00
Tarapur Environment Protection Society 0 21751 0 0 21751 61.97 61.97 0.00
Derma Touch Inc. 0 125000 0 0 125000 425.52 425.52 0.00
Investments - (Unquoted) in Limited Liability Partnership
Aarti Udyog Limited Liability Partnership 0 N.A. 0 0 N.A. 566.19 367.33 0.00
Total - - - - 4267.29 3986.80 0.00

- All Investments are transfered pursuant to the Scheme of Arrangment approved by NCLT to Aarti Pharmalabs Limited.
Pending trasnfer formalities, all investmens are in the name of Aarti Industries limited as at 31st December, 2022. The
same will be transferred in the name of the Company in due course.

- Change in Fair value of Investment during the year is recongnised in Other Comprehensive Income (OCI) during the
period.

Disclosurepursuant to IndAS27 -Separate Financial Statements
Investments in the following subsidiary is accounted at cost

Name of the
Subsidiary

Aarti USA Inc Trading of Pharmaceutical API & API Intermediates, Chemical USA 100% 100%
Aarti Pharmachem Limited Pharmaceutical API & API Intermediates, Chemical Manufacturing India 100% 100%

Principal Activity Country of
Incorporation

% of equity interest
As at 31st Dec, 2022

% of equity interest
As at 31st Dec, 2021

(Rs. in lakhs)
Other Financial Assets As at 31st Dec,

2022
As at 31st March,

2022
As at 31st March,

2021
3

Deposits 866.93 820.58 0.00
Total 866.93 820.58 0.00

Other Non-Current Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2021

Capital Advance 429.10 NIL
Total 429.10 NIL NIL
Current Assets - Inventories As at 31st Dec

2022
As at 31st March,

2022
As at 31st March,

2021
5

Raw Materials and Components (incl of In-transit stock) 15,955.89 18,691.41 0.00
Work-in-progress 14,298.56 8,150.40 0.00
Finished Goods (incl of In-transit stock) 21,984.09 17,251.57 0.00
Stores and spares 295.84 223.12 0.00
Fuel 43.81 22.32 0.00
Packing Materials 141.72 98.72 0.00
Total 52,719.91 44,437.54 0.00

Current Financial Assets - Trade Receivables As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2021

6

Unsecured and considered good 33,125.96 30,321.97 0.00
-Unsecured Doubtful Debts 0.00 0.00 0.00
-Provision for Doubtful Debts 100.00 100.00 0.00
Total 33,225.96 30,421.97 0.00

Current Financial Assets -
Cash and Cash Equivalents

As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20217

Cash on Hand 5.79 4.69 0.00
Cash Equivalants investment in highly Liquid Funds 5,046.52 5,630.62 0.00
Balances with Banks 26.93 14.68 25.00
Total 5,079.24 5,649.99 25.00

4

Loans As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20218

(i) Loan to Related Party (Refer Note no. 36) 585.23 477.97 0.00
(ii) Loan to Employees 0.00 0.00 0.00

Total 585.23 477.97 0.00

Other Financial Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20219

Balance with Customs, Central Excise, GST and
State Authorities 3,959.87 6,887.42 0.00
Other Receivable 101.14 112.98 0.00
Total 4,061.01 7,000.40 0.00

Other Current Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202110

Others Receivable 660.90 646.58 0.00
Prepaid Expenses 491.76 392.99 0.00
Advance to Suppliers 0.00 0.00 0.00
Total 1,152.66 1,039.57 0.00

*The Company has availed credit facilities from banks which are secured interalia by hypothecation of Trade Receivables.

11.1 - Pursuant to the Scheme of Arrangment, Aarti Pharmalabs Limited to issue to the Equity Shareholders of Aarti Industries
Limited -For every 4 equity shares of Held inAarti Industries Limited, 1 Equity Shares of Face Value Rs 5 each of the Company
- The Honourable High Cout of Ahemedabad has approved the scheme of Arrangment on 21st September, 2022 . Pending
allotment of share as at Balance sheet Date, Share capital of Rs 4531.30 lakhs as approved Under Scheme of Arragment is
shown as Share capital pending forAllotment.
- Pursuant to Scheme of Arrangment Authorised share capital is Increased to 100000000 Shares of Rs 5 Each for Issue of
Shares to the Shareholders of Demerged CompanyAarti Industries limited

11.2 ShareCapital PendingCancancellation
- Aarti Pharmalabs limited is 100% Subsidiary of Aarti Industries limited. As per the order of NCLT, upon scheme becoming
effective, original share capital of Rs 25 Lakhs stands automatically cancelled and reinstated to Rs 4531.30 lakhs by payment
of applicable stamp duty and compliance of ROC formalities. As at Balance Sheet date, ROC formalities with respect to
increase in authorised share capital, allotment of share capital and cancellation of existing share capital were pending and
hence, the share capital of Rs. 25 Lakhs, existing on the balance sheet date is shown as 'Share Capital Pending Cancellation'.

11.3 Reconciliationof numberof EquitySharesoutstanding:

Particulars No. of
Shares

As at
31st Dec
2022

As at
31st Mar
2022

Authorised Share Capital
Equity Shares of Rs 5/- each 10,00,00,000 5,000.00 5,00,000 50.00 5,00,000 50.00
Issued, Subscribed & Paid up
a Equity Shares of ` 5/- each 9,06,26,008 4,531.30 2,50,000 25.00
b Equity Shares of ` 10/- each Pending Cancellations - - 2,50,000 25.00
c Equity Shares of ` 5/- each pending Allotment upon
Scheme of Arrangment - - 9,06,26,008 4,531.30 0
TOTAL 9,06,26,008 4,531.30 9,08,76,008 4,556.30 2,50,000 25.00

No. of
Shares

No. of
Shares

As at
31st Mar
2021

11 SHARE CAPITAL:

(Rs. in lakhs)
Particulars As at 31st Dec 2022

No' Of Shares
As at 31st March, 2022

No' Of Shares
As at 31st March, 2021

No' Of Shares

Equity Shares at the beginning of the year 2,50,000 2,50,000 2,50,000
Add: Shares issued during the year Pursuant to the
Scheme of Arrangement 9,06,26,008 - -
Less: Shares Cancelled Pursuant to the Scheme
of Arrangement -2,50,000 - -
Equity Shares at the end of the year 9,06,26,008 2,50,000 2,50,000

11.4 Rights, preferences and restrictions attached to equity shares :
The Company has only one class of equity shares having par value of ` 5 each post Scheme of Arranment is Effective
and the holder of the equity share is entitled to one vote per share. In the event of liquidation of the company, the holders
of equity shares will be entitled to receive the remaining assets of the Company in proportion to the number of equity
shares held.

Particulars As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

Sr.
No.

Retained Earnings / Profit & Loss Account
As per last Balance Sheet 70,594.76 -2.19 -1.73
Add: Balance transferred on account of scheme of
arrangment - .00 64,455.78 - .00
Less : Toward Issue of Shares capital - .00 -4,531.30 - .00
Add: Cancellation of Share Capital on Issuance of
Fresh Share Capital as per the Scheme of Arrangement - .00 - .00 - .00
Profit / Loss for the year 13,173.20 10,672.61 -0.46
Dividend Paid - .00 - .00 - .00
Share Capital Cancellation Purs - .00 - .00
Remeasurement of defined employee benefit plans
(net of tax) - .00 - .00 - .00
Closing Balance 83,767.96 70,594.76 -2.19
Securities Premium Account
As per last Balance Sheet 44,032.54 - .00 - .00
Add: Balance transferred on account of scheme of
arrangment - .00 44,032.54 - .00
Add: During the Years - .00 - .00 - .00
Less: During the year - .00 - .00 - .00
Closing Balance 44,032.54 44,032.54 - .00
Capital Redemption Reserve
As per last Balance Sheet - .00 - .00
Add: Share capital Cancelled pursuant to scheme 25.00 - .00 - .00
Add: During the Years - .00 - .00 - .00
Less: During the year - .00 - .00 - .00
Closing Balance 25.00 - .00 - .00
General Reserve
As per last Balance Sheet 8,187.56 - .00 - .00
Add: Balance transferred on account of scheme of
arrangment - .00 8,187.56 - .00
Add: During the Years - .00 - .00 - .00
Less: During the year - .00 - .00 - .00
Closing Balance 8,187.56 8,187.56 - .00
Other Comprehensive Income
As per last Balance Sheet 1,056.44 - .00 - .00
Add: Balance transferred on account of scheme of
arrangment - .00 349.58 - .00
Add: Movement in OCI (Net) During the Year -7.21 706.86 - .00
Closing Balance 1,049.23 1,056.44 - .00

Total 1,37,062.28 1,23,871.30 -2.19

12.1 Pursuant to the scheme of arrangment approved by NCLT, Ahmedabad Bench, Excess of the Net Assets transfered over the
face value of the New Securities to be allotted in accordance with the Scheme, shall be credited to same reserves as debited in
the books of AIL with adjustment for balance, if any, to Profit and Loss Account/Retained Earnings. As at balance sheet date,
allotment of share capital is pending and hence Excess of NetAsets Over the face value of Equity shares to be issue is shown as
'Reserves PendingAllocation'. (Rs. in lakhs)

Particulars As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

Sr.
No.
13 Non Current Financial Liabilities - Borrowings

Secured - At Amortised Cost - -
Total - - -

Other Non Current Financial Liabilities - Borrowings As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202114

Secured - At Amortised Cost - -
Lease Liability 151.23 153.23
Other - - -
Total 151.23 153.23 -

Deferred Tax Liability (Net) As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202115

At the start of the year 5,935.00 - -
Transfered Pursuant to the Scheme of Arrangment - 5,485.00 -
Charge/(credit) to the Statement of Profit and Loss 675.00 450.00 -
MAT Credit Entitlement - - -
At the end of the year 6,610.00 5,935.00 -

Current Financial Liabilities - Borrowings As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202116

At Amortised Cost
Secured - Working capital Loan From Banks 17,989.94 -
Secured - Working capital Loan to be repaid to
Aarti Industries limited under schem of Demerger 11,696.62 32,462.44
From Related Parties - - 1.73
Total 29,686.56 32,462.44 1.73

16.1 Pursuant to the Scheme ofArrangement, common working capital borrowing was allocated toAarti pharmalabs Limited in the
ratio of value of Assets transfered in the scheme of arrangement to the total assets of Aarti Industries Limited prior to
demerger. In absence of specific loan from lenders, borrowings allocated to the Company are shown as loan from Aarti
Industries Limited to be repaid by taking loans from banks.

16.2 "Company has applied for Total working capital limit of Rs 375 crore with five banks and has offered security - First pari-passu
hypothecation charge on all existing and future current assets/ of the Borrower, to be shared with others banks under multiple
banking arrangement. Second pari-passu hypothecation charge on all existing and future movable fixed assets of the
Borrower, to be shared with other banks under multiple banking arrangement. During Fy 2022-23, out of Five banks, company
has drawdown loans from three banks and same is used for repayment of Loan Transfered pursuant to scheme. Company is
in process of executing loan documetns with other two banks for repayment of balances Outstanding payable to Aarti
Industries limited Rs 116.96 crore"

16.3 There are no material differences between the quarterly statements of stock filed by the company with banks and the books of
accounts.

16.4 The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender in accordance with
the guidelines on wilful defaulters issued by the Reserve Bank of India.

Current Liabilities - Trade Payables As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202117

Due to
- Micro and Small Entereprises 3,848.84 2,114.38
- Other Than Micro and Small Entereprises 11,905.52 11,046.92 0.26
Total 15,754.36 13,161.30 0.26

Other Current Liabilities As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202118

Lease Liability Current 126.44 124.44
Other Current Liabilities - NIL 0.20
Total 126.44 124.44 0.20

Current Provisions As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202119

Provision for Employee Benefits 1,224.41 1,638.57
Other Provisions 230.80 30.59
Total 1,455.20 1,669.16 0.00

Current Tax Liabilities (Net) As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202120

Current Tax Liabilities (Net) 121.79 750.00
Total 121.79 750.00 0.00

Revenue from Operations As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202121

Local Sales 63,455.98 53,075.46
Export Sales 49,594.43 40,390.78
Sales of Products (Net of GST) 1,13,050.41 93,466.24 0.00
Other Operating Revenues (Refer Note No. 20.1) 647.63 635.85
Total Revenue 1,13,698.04 94,102.10 0.00

21.1 Other Operating Revenues
Export Benefits/Incentives Received 506.35 501.62
Scrap Sales 141.28 134.23
Other Operating Revenues NIL NIL
Total 647.63 635.85 0.00

Other Income As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202122

Dividend Received 123.93 247.86
Profit on Sale of Assets/Investment NIL 3.22
Other Income 4.20 0.16 0.00
Total 128.13 251.24 0.00

Cost of Material Consumed As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202123

Consumption of Raw Material 60,443.63 48,374.37
Consumption of Packing Material 1,427.33 1,234.35
Consumption of Fuel 4,106.06 2,629.62
Consumption of Stores & Spares 2,956.37 2,780.45
Total 68,933.39 55,018.79 0.00

Change in Inventory As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202124

Inventories (at commencement)
Finished Goods 17,251.57 15,429.71
Work-in-Progress 8,150.40 6,717.99

25,401.97 22,147.70 0.00
Inventories (at Close)
Finished Goods 19,356.23 17,251.57
Work-in-Progress 14,298.56 8,150.40

33,654.79 25,401.97 0.00
Increase in Inventory -8,252.82 -3,254.26 0.00

Employee Benefits As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202125

Directors' Remunderation 610.37 545.88
Salaries and Wages 7,576.38 6,768.13
Contribution to Provident and other Funds 576.49 379.29
Staff Welfare Expenses 358.37 305.13
Total 9,121.61 7,998.43 0.00

Interest As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202126

Interest As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202127

Depreciation of Property, Plant and Equipment
(Refer Note No.1) 4,151.95 3,723.30 0.00
Total Depreciation and Amortisation Expenses 4,151.95 3,723.30 0.00

Other Expense As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202128

Manufacturing Expenses
Freight, Cartage & Transport 1,398.45 1,543.43
Power consumption 5,270.48 4,165.01
Water Charges 259.02 178.42
Processing Charges 580.86 604.20
Other Manufacturing Expenses 4,225.90 3,590.22
Repairs & Maintenance 2,343.25 1,992.78
Insurance Charges 660.73 619.89
Research & Development Expenses 942.77 716.36
Factory Administrative Expenses 1,002.77 757.24
Sub-Total (A) 16,684.23 14,167.55 0.00
Office Administrative Expenses
Rent, Rates and Taxes 75.71 15.91
Travelling and Conveyance 94.89 42.15
Auditor's Remuneration 10.25 0.42 0.42
Legal & Professional Charges 67.10 8.87
Postage, Telegraph & Telephone 0.49 0.21
Printing & Stationery Expenses 8.55 2.74 0.00
ROC & Other Filling Fees 0.72 0.00
Directors Sitting Fees 2.60 0.00
Loss by Fire 0.00 0.00
Other Administrative Expenses 226.81 4.36 0.04
Sub-Total (B) 487.12 74.66 0.46
Selling and Distribution Expenses
Advertisement & Sales Promotion 415.22 31.47
Export Freight Expenses, Outward Freights 1,552.19 1,519.39
Commission on Sales 453.23 470.03
Export Insurance Charges 0.00 3.63
Sample Testing & Analysis Charges 38.40 42.99
Other Selling Expenses 36.08 4.23
Sub-Total © 2,495.12 2,071.74 0.00
Non-Operating Expenses
Donations and CSR Expenses 105.72 1.00
Sub-Total (D) 105.72 1.00
Total (A+B+C+D) 19,772.19 16,314.98 0.46

As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2021

29 Earning Per Share (EPS)
Face Value Per Equity Share (in Rs.) 5.00 5.00 10.00
Basic Earnings Per Share (in Rs.) 14.54 11.78 -0.18
Net Profit after Tax as per Statement of Profit and
Loss attributable to Equity Shareholders (Rs. in Lakhs) 13,173.21 10,672.61 -0.46
Weighted Average Number of Equity Shares used
as denominator for calculating Basic EPS (in Nos) 9,06,26,008 9,06,26,008 2,50,000
Diluted Earnings Per Share (in Rs.) 14.54 11.78 -0.18
Net Profit after Tax as per Statement of Profit and
Loss attributable to Equity Shareholders (Rs. in Lakhs) 13,173.21 10,672.61 -0.46
Weighted Average Number of Equity Shares used
as denominator for calculating Diluted EPS (in Nos) 9,06,26,008 9,06,26,008 2,50,000

29.1 Pursuant to the Scheme of Arrangment approved by NCLT, Aarti Pharmalabs Limited has issued to the Equity Shareholders
of Aarti Industries Limited -For every 4 equity shares of Held in Aarti Industries Limited, 1 Equity Shares of Face Value Rs 5
each of the Company. The Company to allot 90626008 equity shares ( 1 Equity shares of Company for Every 4 Equity
Shares held inAarti Industries Limited ). Existing Paid Capital of Rs 25 lakhs is Cancelled pursuant to Scheme provision

Other Expense As at 31st Dec
2022

As at 31st March,
202228

As at 31st Dec
2022

As at 31st March,
2022

Payment to Auditors As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202130

a. Statutory Audit Fees 9.00 0.32 0.32
b. Certification Fees 1.25 0.10 0.10
c. Reimbursement of Expenses - -

Total 10.25 0.42 0.42

Contingent Liabilities and Commitments As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202131

(i) Contingent Liabilities
(a) Claims against the company not acknowledged as

Debt - Unpaid - - -
(b) Claims against the company not acknowledged as

Debt - Paid (under dispute) - - -
(c) Letter of Credit, Bank Guarantees - - -

(ii) Commitments
Estimated amount of contracts remaining to be
executed on Capital Account and not provided for,
net of advances 39,747.76 37,000.00 0.40
Total 39,747.76 37,000.00 0.40

32 There are no Micro, Small and Medium Enterprises, as defined in the Micro, Small and Medium Enterprises Development
Act, 2006, to whom the Company owes dues on account of principal amount together with interest and accordingly no
additional disclosures have been made. The above information regarding Micro, Small and Medium Enterprises has been
determined to the extent such parties have been identified on the basis of information available with the Company.

33 Segment Information
There is only one operating segment of the company which is based on nature of product. Hence the revenue from external
customers shown under geographical information is representative of revenue based on product and services.

M. IndependentAuditors' Report onAudit of Consolidated Financial Results for the year-to-date results for the period 1April
2022 to 31December 2022.
To Board of Directors ofAarti Pharmalabs Limited
Report on the audit of the Consolidated Financial Results

Opinion
We have audited the accompanying Statement of Consolidated Financial Results of Aarti Pharmalabs Limited ("Holding company"), its
subsidiaries and joint controlled entity (together referred to as "the Group") for the period from 1 April 2022 to 31 December 2022 ("the
Statement"), being submitted by the Holding company pursuant to regulatory requirements required for the purpose of filing application to
exchanges for obtaining trading approval of its equity shares.
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 other matter paras), the Statement:
1. includes the results of the following entities:
a. Subsidiaries
i. Aarti USAInc
ii. Aarti Pharmachem Limited
b. JointControlledEntity
i. Ganesh Polychem Limited
2. are presented in accordance with the regulatory requirements required for the purpose of filing application to exchanges for

obtaining trading approval of its equity shares.
3. give a true and fair view in conformity with the recognition and measurement principles laid down in the Indian Accounting Standard

34 "Interim Financial Reporting" ("Ind 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 year to date results for the period from 1 April 2022 to 31
December 2022.
Basis forOpinion
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 Standards 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 Group 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 statements 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.
Management's Responsibilities for the Consolidated Financial Results.
These year-to-date consolidated financial results have been prepared on the basis of the interim financial statements.
The Holding Company's Board of Directors are responsible for the preparation and presentation of these consolidated financial
results that give a true and fair view of the net profit and other comprehensive income and other financial information of the Group 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 read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with regulatory requirements. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance with the provisions of theAct
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 the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the consolidated financial results that give
a true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid.
In preparing the consolidated financial results, the respective Board of Directors of the companies included in the Group are
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group 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.
Auditor's Responsibilities for theAudit 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
consolidated financial results.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

● Identify 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 of the company's internal control.

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the Board of Directors.

● Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability
of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Group to cease to continue as a going concern.

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

● Obtain sufficient appropriate audit evidence regarding the financial results/financial 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 entities 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 audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.
Materiality is the magnitude of misstatements in the interim consolidated financial results that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the interim consolidated financial results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the interim consolidated financial results.
We communicate with those charged with governance of the Holding Company and such other entities included in the consolidated
financial results of which we are the independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear
on our independence, and where applicable, related safeguards.
Other Matters

I. ComparativeAudited Consolidated Financial Results
The comparative audited consolidated annual financial results (comprising of pharma business undertaking and investment in
subsidiaries and joint controlled entity received by the Holding Company as per scheme of arrangement) for the period 1 July 2021
(Appointed date) to 31 March 2022 were audited by erstwhile statutory auditors, Kirtane & Pandit, LLP (FRN: 105215W/W100057),
Chartered Accountant of Aarti Industries Limited ("Demerged Company") whose annual auditors report on demerged company
consolidated financial results dated 27 May 2022 had expressed an unmodified opinion on financial statements.
Our opinion is not modified in respect of above matter.

II. Effect of Scheme ofArrangement
a) The Scheme of Arrangement for the demerger of Pharma Business Undertaking from Aarti Industries Limited ("the demerged

company") to its wholly owned subsidiary Aarti Pharmalabs Limited ("the resulting company" or "the Holding Company") between
the two companies and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 ('Act') and all other
applicable provisions of the Companies Act, 2013 ( "the Scheme") was approved by Honourable National Company Law Tribunal
(NCLT), Ahmedabad Bench on 21 September 2022. Accordingly, all the assets and liabilities pertaining to the Pharma Business
Undertaking, including supporting manufacturing units, employees, cash and cash equivalents and investments (including
investments in subsidiaries and joint ventures), as defined in the Scheme, stand transferred and vested into the Company from its
Appointed Date i.e. from 1 July 2021. Pursuant to demerger, investments in subsidiaries, namely,Aarti USA, Inc,Aarti Pharmachem
Limited and investment in joint controlled entity namely, Ganesh Polychem Limited was transferred to the Holding Company.
Further investment of Demerged Company in Aarti Pharmalabs Limited (earlier known as Aarti Organics Limited) is cancelled and
as a result no longer remains subsidiary of the demerged company.

b) Pending receipt of the NCLT Order approving scheme of arrangement, consolidated financial statements of the demerged company
(before giving effect to scheme of arrangement) for the year ended 31 March 2022 were approved by the Board of Directors of
demerged company in their meeting held on 27 May 2022 and audited by erstwhile statutory auditors (refer para I above).
Subsequently, the same were approved by their shareholders in the general meeting held on 26 September 2022.

c) We, Gokhale & Sathe, Chartered Accountants (FRN: 103264W) were appointed as statutory auditors of the Company to fill casual
vacancy caused due to resignation of Jatin Vora & Associates, Chartered Accountants, through resolution passed by shareholders
of the Company through postal ballot on 10 January 2023.

d) The management of the Company approached us to perform agreed upon procedures on consolidated financial results prepared to
give effect to scheme of arrangement. Accordingly, we have performed agreed upon procedures as per Standard on Related
Services (SRS) 4400, "Engagements to PerformAgreed-upon Procedures regarding Financial Information", issued by the Institute
of CharteredAccountants of India and we report that as follows.

" consolidated financial results prepared by the management of the Holding Company (comprising of pharma business undertaking
along with investment in subsidiaries and joint controlled entity received as part of scheme of arrangement) for period 1 July 2021 to
year ended 31 March 2022 is as per accounting treatment and information mentioned in the scheme.

" It is drawn from consolidated financial statements prepared and audited by erstwhile statutory auditors of Demerged Company as
mentioned in I above.

" It is extracted from the books of accounts maintained by the Demerged Company having records/information maintained for
pharma business undertaking and speciality chemical business.

III. Financial Results of Subsidiaries/Jointly Controlled Entity not audited by us.
The consolidated financial results include the audited financial results of 2 subsidiaries (including 1 foreign subsidiary) and 1 joint
controlled entity whose interim financial Results/ financial information reflects total revenues of Rs. 33004.22 lakhs and total net
profit after tax (net) of Rs. 1929.15 lakhs for the period from 1 April 2022 to 31 December 2022 respectively, as considered in the
consolidated financial results, which have been audited by their respective independent auditors. The independent auditors'
reports on interim financial statements/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
entities, is based solely on the report of such auditors and the procedures performed by us are as stated in paragraph above.

Our opinion is not modified in respect of above matters.

Note 2 - Non Current Financial Assets - Investments

Interest 1,405.02 1,133.89
Other Borrowing Costs 64.07 0.02 0.00
Sub Total 1,469.09 1,133.89
Less: Amount capitalised in the cost of PPE 0.00 0.00 0.00
Total 1,469.09 1,133.91 0.00
Note: Finance Cost incurred on various projects being qualifying asset is capitalised in accordance with Ind AS 23.

As per our report of even date
For Gokhale & Sathe
Chartered Accountants
FRN No. : 103264W

For and on behalf of the Board
For Aarti Pharmalabs Limited

Tejas Parikh
Proprietor
M.No.123215
UDIN :

Hetal Gogri Gala
Director
DIN:

Piyush Lakhani
Chief Financial Officer

Narendra Salvi
Director

DIN:
Nikhil Natu

Company Secretary
ICSI M.No : A27738

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W
Sd/-
Tejas Parikh
Partner
Membership No.: 123215
UDIN: - 23123215BGQKZR9410
Place: Mumbai
Date: 17 January 2023
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Notes:
1 Theaccompanying notes are an integral part of the IndAS financial statements.
2 The aboveCash FlowStatement has been prepared under “IndirectMethod” set out in IndAS-7, issued by Institute of Chartered

Accountants of India.
3 Cash andCashEquivalents comprises of:

A ASSETS
1 Non-Current Assets

(a) Property, Plant and Equipment 1 89,275.8 78,008.8 0
(b) Capital Work-in-Progress 1 7,702.33 16,522.59 0
(c) Goodwill 1 178.06 178.06 0
(d) Intangible Assets 1 19.18 22.52 0
(e) Intangible Assets Under Developments 1 3,762.04 2,214.02 0
(f) Financial Assets 0 0 0

(i) Investments 2 3,556.83 3,222.55 0
(ii) Other Financial Assets 3 905.05 858.42 0.00

(g) Other Non-Current Assets 4 429.10 148.27 0.00
Total Non-Current Assets 10,5828.39 10,1175.23 0

2 Current Assets
(a) Inventories 5 59,129.46 47,545.37 0.00
(b) Financial Assets

(i) Investments 2,330.07 - -
(ii) Trade Receivables 6 42,896.49 37,665.71 0.00
(iii) Cash and Cash Equivalents 7 8,218.05 8,327.34 25.00
(iv) Loans 8 741.79 613.81 0.00
(v) Other Financial Assets 9 4,459.41 7,701.89 0.00

(c) Other Current Assets 10 1,089.50 960.77 0.00
Total Current Assets 11,8864.77 10,2814.89 25.00
TOTAL ASSETS 22,4693.16 20,3990.11 25.00

B EQUITY AND LIABILITIES
1 EQUITY

(a) Equity Share Capital 11 4,531.30 25.00 25.00
(b) Equity Share Capital pending allotment upon

scheme of arrangment 11 0 4,531.30 0
(c) Other Equity 12 14,9300.05 13,4091.65 -2.19
Total Equity 15,3831.35 13,8647.95 22.81

2 LIABILITIES
Non-Current Liabilities
(a) Financial Liabilities

Borrowings 13 38.88 55.45 -
Other Non Current Financial Liability 14 151.23 153.23 -
Provisions 261.43 - -

(b) Deferred Tax Liabilities (Net) 15 77,10.22 7,066.99 -
Total Non-Current Liabilities 8,161.76 7,275.67 -
Current Liabilities
(a) Financial Liabilities

(i) Borrowings 16 29,686.56 33,772.75 1.73
(ii) Trade Payables Due to

- Micro and Small Entereprises 17 3,848.84 2,114.38 0.26
- Other Than Micro and Small Entereprises 17 27,153.75 19,344.39 -

(iii) Others
(b) Other Current Liabilities 18 151.92 189.42 0.20
(c) Provisions 19 1,737.18 1,895.55 0.00
(d) Current Tax Liabilities (Net) 20 121.79 750 0.00
Total Current Liabilities 62,961.48 58,066.49 2.19
Total Liabilities 71,123.24 65,342.16 2.19
TOTAL EQUITY AND LIBILITIES 2,24,693.16 2,03,990.12 25.00
Significant Accounting Policies
Accompanying Notes to the Financial Statements 1-32 0.00 0.00 0.00

(Rs. in lakhs)

Theaccompanying notes are an integral part of the IndAS financial statements.
ConsolidatedStatementof Profit andLoss for thePeriodEnded31stDecember, 2022

Particulars

I Revenue from Operations 21 1,46,017.09 1,19,994.31 -
II Other Income 22 157.33 251.33 -
III Total Income (I+II) 1,46,174.42 1,20,245.63 -
IV EXPENSES

(a) Cost of Materials Consumed 23 78,731.02 61,124.15 -
(b) Purchase of Stock In trade 20,613.99 16,291.50 -
(c) Changes in inventories of finished goods,

Stock-in-Trade and work-in-progress 24 -11,869.43 -4,904.87 -
(d) Employee Benefits Expense 25 9,646.31 8,520.30 -
(e) Finance Costs 26 1,511.25 1,195.88 -
(f) Depreciation / Amortisation Expenses 27 4,659.16 4,211.86 -
(g) Other Expenses 28 22,688.79 18,268.62 0.46
Total Expenses (IV) 1,25,981.09 1,04,707.44 0.46

V Profit before Exceptional Items and Tax (III-IV) 20,193.33 15,538.19 -0.46
VI Exceptional Items - - -
V Profit before Tax (III-IV) 20,193.33 15,538.19 -0.46
VI TAX EXPENSE

Current Tax 4,175.50 2,732.50 -
Earlier Year Tax 312.86 - -
MAT Credit Entitlement - 112.50 -
Deferred Tax 643.23 467.93 -
Total Tax Expenses 5,131.59 3,312.93 -

VII Profit for the year (V-VI) 15,061.74 12,225.26 -0.46
VIII OTHER COMPREHENSIVE INCOME

a. Items that will not be reclassified to Statement
of Profit and Loss

- Fair Value Change of Equity Instruments through
Other Comprehensive Income (Net of Tax) 159.58 706.86 -0.00

- Remeasurement of defined employee benefit
plans (net of tax) - - -
b. Items that will be reclassified to Statement
of Profit and Loss - - -
Other Comprehensive Income (Net of Tax) 159.58 706.86 -0.00

IX TOTAL COMPREHENSIVE INCOME FOR THE
YEAR NET OF TAX (VII+VIII) 15,221.32 12,932.12 -0.46

X Earnings Per Equity Share of Face Value of
Rs 10 Each (EPS) (in Rs.) 29
Basic 16.62 13.49 -0.18
Diluted 16.62 13.49 -0.18
Significant Accounting Policies
Accompanying Notes to the Financial Statements 1-32

As at
31st Dec,2022

For the Year Ended
31st March, 2022

For theYear Ended
31st March, 2021

(Rs. in lakhs)
Note
No.

ConsolidatedCashFlowStatement for thePeriodEnded31stDecember, 2022

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax 20,193.33 15,538.22 -0.46
Adjusted for:
- Finance Costs 1,511.25 1,195.88 0.00
- Depreciation/Amortisation 4,659.16 4,211.86 0.00
Consolidated Adjustments 0.00 85.72 0.00
- Dividend Income -128.13 -247.86 0.00
- Interest Income -29.20 -0.76 0.00
- Profit on sales 0.00 -4.01 0.00
Operating Profit before Working Capital Changes 26,206.41 20,779.05 -0.46
Adjusted for:
- (Increase)/Decrease in Trade and Other Receivables -2,009.89 -10,250.92 0.46
- (Increase)/Decrease in Inventories -11,538.88 -5,599.20 0.00
- Increase/(Decrease) in Trade Payables and Other
Current Liabilities 7,759.87 -7186.23 0.00
Cash Generated from Operations 20,417.51 -2,257.30 0.00
Taxes Paid (Net) -4,456.73 -2,112.93 0.00
Net Cash Flow from Operating Activities 15,960.78 -4,370.23 0.00

B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of Property, Plant and Equipment and
Capital Work In Progress -8,650.58 -14,115.20 0.00
Other Investments -2,330.07 -11.32 0.00
Dividend Income 128.13 247.86 0.00
Interest Income 29.20 0.76 0.00
Proceeds from Sale of Investments 500.00 4.01 0.00
Net Cash Flow used in Investing Activities -10,323.32 -13,873.89 0.00

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(Repayment) from Current Borrowing (Net) -4,111.56 27,234.22 0.00
Finance Costs -1,511.25 -1,195.88 0.00
Dividends Paid -123.93 0.00 0.00
Net Cash Flow from /(used in) Financing Activities -5,746.74 26,038.34 0.00
Net Increase/(Decrease) in Cash and Cash Equivalents -109.28 7,794.22 0.00
Opening Balance of Cash and Cash Equivalents 8,327.34 533.11 25.00
Closing Balance of Cash and Cash Equivalents 8,218.06 8,327.34 25.00

(Rs. in lakhs)
Particulars For the Period Ended

31st Dec,2022
For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Sr.
No.

Particulars As at
31st Dec,2022

As at
31st March 2022

As at
31st March 2021

Note
No.

a. Cash on Hand 7.87 5.72 25.00
b. Balances with Banks 8,210.19 8,321.62 0.00
Total 8,218.06 8,327.34 25.00

Particulars For the Period Ended
31st Dec,2022

For the Year Ended
31st March, 2022

For the Year Ended
31st March, 2021

Consolidated Statement of Changes in Equity for the Period Ended 31st December, 2022
A. Equity Share Capital (Rs. in Lakhs)
As at 31st March, 2020 25.00
Changes in equity share capital during the year 2020-21 -
As at 31st March, 2021 25.00
Changes in equity share capital during the year 2021-22 -
As at 31st March, 2022 25.00
Changes in equity share capital during the year 2022-23 4506.30
As at 31st December, 2022 4,531.30

Corporate Information andSignificantAccountingPolicies:
A. Corporate Information

AARTI PHARMALABS LIMITED ("the Company") is a Public Limited Company incorporated under the provisions of the Companies
Act, 2013. During Fy 2021-22, Company has change its name from Aarti Organics limited to Aarti Pharmalabs limited and same is
approved at ROC. Necessary changes has been incorporate in all places including MOA & AOA. During Fy 2021-22 Company has
changed its Registered Office to Plot No. 22/C/1 & 22/C/2, 1st Phase, G.I.D.C. Vapi, District Valsad Gujarat – 396195 and same is
approved atROC.
The Honourable NCLT - Ahmedabad Bench has approved the scheme of arrangment between Aarti Industries Limited , Aarti
Pharmalabs Limited and their shareholders on 21 September, 2022; pursuant to which, the Pharma Undertaking of Aarti Industries
Limited is transferred to theCompanyw.e.f.AppointmentDate (i.e. with effect from1st July, 2021).
The Company is into Manufacture of Active Pharmaceuticals Ingredients (“APIs”), Manufacture of API / KSM intermediates and
Xanthine derivatives for the pharmaceutical and food/beverages industry. Company is specialise in generic APIs, generic
intermediates, and xanthine derivatives. Company also provides CDMO services for drug substance/NCE development and
manufacturing for innovative pharmaceutical and biotech firms with a focus on the Ph-I/II/III, launch, and commercial phases.
Company has dedicated facilities for the production ofHPAPIs, corticosteroids, cytotoxicmedicines, and oncology products
ManufacturingUnits of theCompany are located atMaharashtra&Gujarat State at various locations

B SignificantAccountingPolicies
(i) The Consolidated Financial Statements comprise financial statements of Aarti Pharmalabs Limited ("The Holding

Company"), subsidiaries and joint control entity
Theprincipal activities of theGroup consist ofmanufacturing and dealing inPharmaceuticals, Nutraceuticals & chemicals
In preparingConsolidatedFinancial Statements, financial statements of belowentities are considered,

(ii) Background:
Nameof theSubsidiary Country (%)
IndianSubsidiary:

(i) Aarti PharmachemLimited India 100.00%
ForeignSubsidiary:

(i) Aarti USAInc. USA 100.00%
JointControl:

(i) GaneshPolychemLimited India 50.00%
(iii) Basis of Prepration andPresentation:
Significant Accounting policies and Notes to these Consolidated Financial Statements are intended to serve as a means of
informative disclosures and a guide to better understanding of the consolidated position of the Companies. Recognizing this
purpose the Company has disclosed only such Policies and Notes from the individual financial statements which fairly present
theneededdisclosures.
The Consolidated Financial Statements of the Group have been prepared in accordance with Indian Accounting Standards (IND AS)
notified under the Companies (IndianAccounting Standards) Rules 2015 and amended by the Companies (IndianAccounting Standards)
{Amendment} Rules 2016.
(iv) PrinciplesofConsolidation :
(i) The Consolidated Financial Statements have been prepared in accordance with Indian Accounting Standard (Ind AS) 110 -

Consolidated Financial Statements & Indian Accounting Standard (Ind AS) 28 -Accounting for Investments in Associates in
ConsolidatedFinancial Statements and IndianAccountingStandard (IndAS) 111 - Joint Arrangements.

(ii) The Consolidated Financial Statements are prepared using the Financial Statements of the Parent Company Subsidiary Companies
and Joint Control Entity drawnup to the same reporting date i.e 31stDec 2022

(iii) In case of Foreign Subsidiary revenue items are consolidated at the average rate prevailing during the period.AllAssets (except Fixed
Assets) and liabilities are converted at the rates prevailing at the end of the year. In case of FixedAssets the same is consolidated at
the rate applicable in the year of acquisition of the said assets. Any exchange difference arising on consolidation is recognised as
Translation difference inReserves&Surplus.

(iv) The consolidation of financial statements of the Parent Company and its Subsidiaries is done on line by adding together the book
values of the like items of assets liabilities income and expenses after eliminating all significant intra-group balances intra-group
transactions and unrealized profit or loss except where cost cannot be recovered. The results of operations of a subsidiary are
included in the consolidated financial statements from the date onwhich the parent subsidiary relationship came into existence.

(v) Both the subsidiary consolidated are 100%subsidiary & there is noNonControlling Interest as at balance sheet date
(vi) As far as possible the consolidated financial statements have been prepared using uniform Accounting Policies for like transactions

and other events in similar circumstances. Differences inAccountingPolicies if anywill be disclosed separately.
(vii) Investments in Associates are accounted for using equity method in accordance with Indian Accounting Standard (Ind AS) 28

“Accounting for Investment in Associates in Consolidated Financial Statements” under which the investment is initially recorded at
cost identifying any goodwill or capital reserve arising at the time of acquisition. The carrying amount of the investment is adjusted
thereafter for the post acquisition change in the share of net assets of the associate. However the share of losses is accounted for only
to the extent of the cost of investment. Subsequent profits of suchAssociates are not accounted for unless the accumulated losses are
recouped.

(viii) Investments in joint operations are accounted using the Proportionate ConsolidationMethod as per IndianAccounting Standard (IndAS)
111 "JointArrangements".

B.1 Basis of Preparation andPresentation
"The financial statements of the Company have been prepared on the historical cost basis except for following assets and
liabilities which have been measured at fair value amount:a. Certain financial assets and liabilities that are measured at fair
value; andb.Defined benefit plans - Plan assetsmeasured at fair value.”
These Consolidated financial statements have been prepared in accordance with the Indian Accounting Standards
(hereinafter referred to as the ‘Ind AS’) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies
Act, 2013 (‘Act’) read with of the Companies (IndianAccounting Standards) (Amendment) Rules, 2015 amended from time to
timeandother relevant provisions of theAct.
Company’s Financial Statements are presented in Indian Rupees (`), which is also its functional currency and all values are
rounded to the nearest Lakhs (` 00,000), exceptwhenotherwise indicated.
The financial statements of the Company for the Period ended 31.12.2022 were approved for issue in accordance with a
resolution of theBoard ofDirectors in itsmeeting held on 17th January, 2023

B.2 CriticalAccountingEstimates,AssumptionsandJudgments:
The preparation of theCompany's financial statements requiresmanagement tomake judgement, estimates and assumptions
that affect the reported amount of revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty
about the assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in subsequent financial years.

(a) Useful LivesofProperty, Plant andEquipment (“PPE”)
Property, plant and equipment represents a significant proportion of the asset base of the Company. The charge in respect of
periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value
at the end of its life. The useful lives and residual values of Company’s assets are determined by the Management at the time
the asset is acquired and reviewed periodically at the end of each reporting period. This reassessment may result in change in
depreciation expense in future periods.

(b) DefinedBenefit Plans (Gratuity)
A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the
defined benefit obligation at the reporting date less the fair value of the plan’s assets and is determined using actuarial
valuations.An actuarial valuation involvesmaking various assumptions that may differ from actual developments in the future.
These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long term nature, a defined benefit obligation is highly sensitive to changes in these
assumptions.All assumptions are reviewedat each reporting date.

(c) ProvisionsandContingent Liabilities
TheCompany estimates the provisions that have present obligations as a result of past events and it is probable that outflow of
resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and are
adjusted to reflect the current best estimates. The Company uses significant judgements to disclose contingent liabilities.
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot bemade. Contingent assets are neither recognised
nor disclosed in the financial statements.

(d) Provision for IncomeTaxandDeferredTaxAssets
The Company uses estimates and judgements based on the relevant rulings in the areas of revenue, costs, allowances and
disallowances which is exercised while determining the provision for income tax. A deferred tax asset is recognised to the
extent that it is probable that future taxable profit will be available against which the deductible temporary differences and tax
losses can be utilised. Accordingly, the Company exercises its judgement to reassess the carrying amount of deferred tax at
the end of each reporting period.

B.3 SummaryofSignificantAccountingPolicies
(a) Current andNon-CurrentClassification

TheCompany presents assets and liabilities in theBalanceSheet based onCurrent/ Non-Current classification.
"An asset is treated as Current when it is –- Expected to be realised or intended to be sold or consumed in normal operating
cycle;- Held primarily for the purpose of trading;- Expected to be realised within twelve months after the reporting period, or-
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.All other assets are classified as non-current."
"A liability is consideredasCurrent, when -- It is expected to be settled in normal operating cycle;- It is held primarily for the purpose
of trading;- It is due to be settled within twelve months after the reporting period, or- There is no unconditional right to defer the
settlement of the liability for at least twelvemonths after the reporting period.All other liabilities are classified as non-current."
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

(b) Property, Plant andEquipment (PPE)
Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated
depreciation and impairment losses, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable
to bringing the assets to its working condition for its intended use, net charges on foreign exchange contracts and adjustments
arising fromexchange rate variations attributable to the assets.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associatedwith the itemwill flow to the entity and the cost can bemeasured reliably.
Property, Plant and Equipment which are significant to the total cost of that item of Property, Plant and Equipment and having
different useful life are accounted separately.

(c) IntangibleAssets
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will flow
to the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of tax/duty
credits availed, if any, less accumulated amortisation and cumulative impairment. Administrative and other general overhead
expenses that are specifically attributable to acquisition of intangible assets are allocated and capitalised as a part of the cost of
intangible assets.

(d) Valuationof Inventories
Inventories are valued atCost orNetRealizableValuewhichever is lower.
Inventories have been valued on the following basis:
a. RawMaterials, PackingMaterial, Stores andSparesWeightedAverage cost or net realisable value,whichever is lower
b.Work-in-Progress - At cost plus appropriate allocation of overheads or net realisable value,whichever is lower
c. FinishedGoods -At cost plus appropriate allocation of overheads or net realizable value,whichever is lower.

(e) CashandCashEquivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, other short-
term, highly liquid investments that are readily convertilbe to known amounts of cash and which are subject to an insignificant
risk of changes in value.

(f) RevenueRecognition
(i) Revenue fromSale of Goods to customers is recognisedwhen control of the goods is transferred to the customer at an amount

that reflects the consideration entitled in exchange for those goods or services. Generally, control is transferred upon shipment
of goods to the customer or when the goods are made available to the customer, provided transfer of title to the customer
occurs and the Company has not retained any significant risks of ownership or future obligations with respect to the goods
shipped. Sale of goods is recognized on dispatch of goods to customers and is recorded net of claims, etc., as considered
appropriate. Revenue fromSale of Scrap and obsolete stores is accounted for at the timeof disposal.

(ii) Export entitlements are recognized on realization.
(iii) Revenue in respect of Interest is recognized on the timeproportionmethod.
(iv) Industrial Promotion Incentive granted by State Government is recognised when claim in respect of Entitlement is made &

admitted after close of yearly SalesTaxAssessment.
(v) Dividend Income is recognisedwhen theCompany’s right to receive the amount has been established.

B. Other Equity

Balance as at 31st Mar, 2020 -1.73 - - - -1.73
Profit for the year -0.46
Balance as at 31st Mar, 2021 -2.19 - - - -2.19
Share Issue -4,531.30 - - -4,531.30
Transferred On Account of Scheme of
Arrangment 64,455.50 8,187.56 44,032.54 - - 349.58 1,17,025.17
Total Comprehensive Income for the year 706.86 706.86
Profit for the year 10,672.61 - 10,672.61
Dividend Paid 0 0
Remeasurement of defined employee
benefit plans (net of tax) - - - - - - -
Balance as at 31st Mar, 2022 70,594.62 8,187.56 44,032.54 - - 1,056.44 1,23,871.16
Transferred On Account of Scheme of
Arrangment - - - - -
Share capital Cancellaiton on account of
Scheme of Arrangment - - - - 25.00 - 25.00
Total Comprehensive Income for the year - - - -7.21 -7.21
Profit for the year 10 - 13,173.21 13,173.21
Dividend Paid - - - - - - -
Balance as at 31st Dec 2022 83,767.83 8,187.56 44,032.54 - 25.00 1,049.23 1,37,062.14

(Rs. in lakhs)
Particulars General

Reserve
Securities
premium

Other
Comprehen-
sive Income

Ratained
Earnings

Capital
Redemption
Reserve

TotalCapital
Reserve

(g) GovernmentGrants
(i) Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions

attached to themand that the grantswill be received.
(ii) Government grants are recognised in Profit and Loss on a systematic basis over the periods in which the Company recognises

as expenses the related costs for which the grants are intended to compensate. Specifically, government grants whose primary
condition is that the Company should purchase, construct or otherwise acquire non-current assets are recognised as deferred
revenue in the balance sheet and transferred to Profit and Loss on a systematic and rational basis over the useful lives of the
related assets.

(iii) In the unlikely event that a grant previously recognised is ultimately not received, it is treated as a change in estimate and the
amount cumulatively recognised is expensed in theStatement of Profit and Loss.

(h) Depreciation/Amortization
Depreciation is provided based on useful life of the assets as prescribed in Schedule II to the CompaniesAct, 2013 except in
respect of the following assets, where useful life is different than those prescribed inShchedule II;
Sr.No. Particulars DepreciationorAmortisation

1. Leasehold Land Over the remaining tenure of lease
2. Building Over a period of 19 years
3. Plant &Machinery Over its useful life as technically assessed, i.e over a

Period of 19 years, based on the type of Equipment
4. Computers Over a period of 2.5 years
5. OfficeEquipments Over a period of 5 years
6. Furniture andFixtures Over a period of 10 years
7. Vehicles Over a period of 7 years
8. IntangibleAssets (ProductRegistrationRights) Over a period of 5 years

(i) Impairment ofAssets
Impairment loss, if any, is provided to the extent, the carrying amount of assets exceeds their recoverable amount. Recoverable
amount is higher of net selling price of an asset or its value in use. Value in use is present value of estimated future cash flows
expected to arise from the continuing use of an asset and from its disposal at the end of its useful life.

(j) ForeignCurrencyTransactions
Foreign currency transactions are accounted at the rates prevailing on the date of the transactions. The exchange rate
differences arising out of such transactions are approriately dealt in the financial statements in accordance with the applicables
accounting standards.
Exchangedifferences arising on settlement or translation ofmonetary itemsare recognised inStatement of Profit and Loss.

(k) OperatingLeases
Asa lessee:
TheCompany assesseswhether a contract is, or contains a lease, at inception of the contract.Acontract is, or contains, a lease if
the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess
whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract
involves the use of an identified asset (ii) the Company has substantially all of the economic benefits from use of the asset
through the period of the lease and (iii) theCompany has the right to direct the use of the asset.
At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding lease liability for all
lease arrangements in which it is lessee, except for short-term leases (leaseswith a term of twelvemonths or less), leases of low
value assets and, for contract where the lessee and lessor has right to terminate a lease without permission from the other party
with no more than an insignificant penalty. The lease expense of such short-term leases, low value assets leases and
cancellable leases, are recognised as an operating expense ona straight-line basis over the termof the lease.
At commencement date, lease liability is measured at the present value of the lease payments to be paid during non-cancellable
period of the contract, discounted using the incremental borrowing rate. The right-of-use assets is initially recognised at the
amount of the initial measurement of the corresponding lease liability, lease payments made at or before commencement date
less any lease incentives received and any initial direct costs.
Subsequently the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease
liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using effective
interest rate method) and reducing the carrying amount to reflect the lease payments made. The right-of-use asset and lease
liability are also adjusted to reflect any leasemodifications or revised in-substance fixed lease payments.
Asa lessor:
Leases for which the Company is a lessor are classified as finance or operating leases.Whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease.All other leases are
classified as operating leases.
Income from operating leases where the Company is a lessor is recognised as income on a straight-line basis over the lease
term unless the receipts are structured to increase in line with expected general inflation to compensate for the expected
inflationary cost increases. The respective leased assets are included in the Standalone Balance Sheet based on their nature.
Leases of property, plant and equipment where the Company as a lessor has substantially transferred all the risks and rewards
are classified as finance lease. Finance leases are capitalised at the inception of the lease at the fair value of the leased property
or, if lower, the present value of the minimum lease payments. The corresponding rent receivables, net of interest income, are
included in other financial assets. Each lease receipt is allocated between the asset and interest income. The interest income is
recognised in the Standalone Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of
interest on the remaining balance of the asset for each period.
Under combined lease agreements, land and building are assessed individually.

(l) FinanceCosts
Borrowing Costs other than those directly attributable to Qualifying Assets are recognised as expenses in profit or loss in the
period inwhich they are incurred.
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are capitalised as part of
the cost of the asset.
Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.

(m) Provisions,Contingent Liabilities andContingentAssets
Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be
made of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the end of the reporting period, considering the risks and uncertainties surrounding the obligation.
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability.When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.
Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management’s
assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities
unless the likelihood of an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not provided
for in the financial statements.
Contingent assets are not recognised but are disclosed in the noteswhere an inflowof economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewedat each balance sheet date.

(n) EmployeeBenefits
Short-termBenefits
Short term employee benefits including accumulating compensated absences are recognised at an undiscounted amount in the
Statement of Profit and Loss for the year inwhich the related services are rendered.
Post-retirement Benefits
DefinedContributionPlans
Retirement Benefits in the form of Provident Fund which is a defined contribution schemes is charged to the statement of profit
and loss for the period inwhich the contributions to the fund accrue as per the relevant statute.
DefinedBenefit Plans
The Company pays gratuity to the employees who have completed five years of service with the Company at the time of
resignation/superannuation. The gratuity is paid @ 15 days salary for every completed year of service as per the Payment of
GratuityAct, 1972.
The gratuity liability amount is contributed by the Company to the gratuity fund maintained with Life Insurance Corporation of
India, exclusively for gratuity payment to the employees.
The liability in respect of gratuity and other post-employment benefits is calculated using Projected Unit Credit Method and
spread over the period duringwhich the benefit is expected to be derived fromemployees' services.
Re-measurements of DefinedBenefit Plans in respect of post-employment are charged to theOtherComprehensive Income.

(o) Taxeson Income
The tax expense for the period comprises of current tax and deferred income tax. Tax is recognised in Statement of Profit and
Loss, except to the extent that it relates to items recognised in the Other Comprehensive Income or in Equity, in which case, the
tax is also recognised inOtherComprehensive IncomeorEquity.
Current Tax
Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in
accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current
income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities.
The tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted, at the reporting date.
The company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognised
amounts andwhere it intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
Deferred Tax
Deferred tax is recognised on temporary differences between carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax relating to items recognised
outside the statement of profit and loss is recognised outside the statement of profit and loss, either in other comprehensive
income or directly in equity. The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
becomeprobable that future taxable profitswill allow the deferred tax assets to be recovered.
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the
reporting period.
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities.
MinimumAlternate Tax (MAT)
MinimumAlternate tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that the
Company will pay normal income tax during the specified period i.e., the period for which MAT Credit is allowed to be carried
forward.TheCompany reviews the sameat each balance sheet date.

P. Financial Instruments
Øè FinancialAssets
I Initial recognition andmeasurement

All financial assets are initially recognised at fair value. Transaction costs that are directly attributable to the acquisition or issue
of financial assets, which are not at Fair Value Through Profit or Loss, are adjusted to the fair value on initial recognition.
Purchase and sale of financial assets are recognised using trade date accounting.

II SubsequentMeasurement
(i) Financial assetsmeasuredatAmortisedCost (AC)

A financial asset is measured atAmortised Cost, if it is held within a business model whose objective is to hold the asset in order
to collect contractual cash flows and the contractual terms of the financial asset give rise on specific dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

(ii) Financial assets measured at Fair Value Through OtherComprehensive Income (FVTOCI)
A financial asset is measured at FVTOCI, if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specific dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding.

(iii) Financial assetsmeasured at Fair Value Through Profit or Loss (FVTPL)
Afinancial assets, which are not classified in any of the above categories aremeasured at FVTPL.

III Equity Investments
All equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss, except for
those equity investments for which the Company has elected to present the value changes in 'Other Comprehensive Income'.
Equity Investments in Subsidiaries are carried individually at cost less accumulated impairment, if any.

IV Impairment of FinancialAssets
In accordance with Ind AS 109, the Company uses, 'Expected Credit Loss' (ECL) model, for evaluating impairment of financial
assets other than thosemeasured at Fair ValueThroughProfit and Loss (FVTPL).
Expected credit losses aremeasured througha loss allowance at an amount equal to:
- The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument
that are possiblewithin 12months after the reporting date); or
- Full lifetime expected credit losses (expected credit losses that result fromall possible default events over the life of the financial
instrument).
For Trade Receivables, the Company applies 'simplified approach', which requires expected lifetime losses to be recognised
from initial recognition of the receivables. The Company uses historical default rates to determine impairment loss on the
portfolio of trade receivables. At every reporting date, these historical default rates are reviewed and changes in the forward
looking estimates are analysed.
For other assets, theCompany uses 12monthsECL to provide for impairment losswhere there is no significant increase in credit
risk. If there is significant increase in credit risk, full lifetimeECL is used.

Øè Financial Liabilities
I Initial Recognition andMeasurement

All financial liabilities are recognised at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring
nature are directly recognised in theStatement of Profit and Loss as finance cost.

II SubsequentMeasurement
Financial liabilities are carried at amortised cost using the effective interestmethod.
For trade and other payablesmaturing within one year from the balance sheet date, the carrying amounts approximate fair value
due to shortmaturity of these instruments.

Øè Derecognitionof Financial Instruments
The Company derecognises a financial asset, when the contractual rights to the cash flows from the financial asset expires, or it
transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a
financial liability) is derecognised from theCompany's BalanceSheet, when the obligation specified in the contract is discharged
or cancelled or expires.

N. ConsolidatedAudited Financial Statement For TheNineMonthsEndedDecember 31, 2022&Financial Year
EndedMarch31, 2022
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Øè Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the balance sheetwhen, and onlywhen, theCompany has a legally enforceable right to set off the amount and it intends, either to settle themonanet basis or to realise the asset and settle the liability simultaneously.
q. EarningsPerShares

Basic earnings per share are calculated by dividing theProfit or Loss for the period attributable to equity shareholders by theweighted average number of equity shares outstanding during the period.
For the purpose of calculating diluted earnings per share, theProfit or Loss for the period attributable to equity shareholders and theweighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares.

C. RecentAcccountingPronouncements
Amendment to IndAS109 “Financial Instruments” and IndAS107 “Financial Instruments:Disclosures” - Interest rateBenchmarkReformPhase2
Theamendment focuses on the potential financial reporting issues thatmay arisewhen interest rate benchmarking reformsare either reformedor replaced.The key reliefs provided by thePhase 2 amendments are:

• Changes to contractual cash flows -When changing the basis for determining contractual cash flows for financial assets and liabilities (including lease liabilities), the reliefs have the effect that the changes that are required by an interest rate benchmark reformwill not result in an immediate gain or loss in the profit and loss statement.
• Hedgeaccounting -The hedgeaccounting reliefswill allowmost IndAS39or IndAS109hedge relationships that are directly affected by IBOR reform to continue.However, additional ineffectivenessmight need to be recorded.

The amendments do not have any impact on the financial statements.
Amendment to IndAS103 “BusinessCombination” –Reference toConceptual Framework
The amendments specify that to qualify for recognition as part of applying the acquisitionmethod, the identifiable assets acquired and liabilities assumedmustmeet the definitions of assets and liabilities in theConceptual Framework for Financial Reporting under IndianAccounting Standards (Conceptual Framework) issued by the Institute of CharteredAccountants of India
at the acquisition date. These changes do not significantly change the requirements of IndAS103–BusinessCombinations. Themanagement does not expect the amendment to have any impact in its financial statements.
Amendment to IndAS16 “Property, Plant andEquipment” –Proceedsbefore intendeduse
The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognized in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and equipment. Themanagement does not expect the amendments to have any impact in its recognition of its property,
plant and equipment in its financial statements.

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS
Note 1 - Property, Plant and Equipment (FY 2022- 23)

GROSS BLOCK DEPRECIATION NET BLOCK
Particulars Balance as at

1st April, 2021
Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

Balance as at
31st March, 2021

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land 3,858.72 - - - 3,858.72 - - - - - 3,858.72 3,858.72
Leasehold Land 2,639.80 - - - 2,639.80 238.98 - 21.76 - 260.74 2,379.06 2,400.81
Buildings 12,024.92 - 3,539.88 - 15,564.80 3,977.06 - 622.54 - 4,599.60 10,965.19 8,047.85
Buildings 588.05 - - - 588.05 432.75 - - - 432.75 155.30 155.30
Plant and Machinery 97,310.83 - 12,283.84 - 1,09,594.66 34,631.58 - 3,862.66 - 38,494.24 71,100.40 62,679.25
Furniture and Fixtures 697.79 - 0.83 - 698.62 316.08 - 38.97 - 355.05 343.58 381.71
Office Equipments 214.55 - 6.69 - 221.25 130.59 - 17.42 - 148.02 73.23 83.96
Computers, Printers 559.19 - 41.65 - 600.84 484.95 - 42.20 - 527.15 73.69 74.24
Vehicles 625.71 - 49.94 - 675.65 298.73 - 50.28 - 349.01 287.29 326.98
Total 1,18,519.56 - 15,922.83 - 1,34,442.37 40,510.74 - 4,655.83 - 45,166.56 89,275.80 78,008.82

II InTangible Assets
Goodwill on Consolidation 178.06 - - - 178.06 - - - - - 178.06 178.06
IT software & Other Intangible Assets 3,802.32 - - - 3,802.32 3,779.81 - 3.33 - 3,783.14 19.18 22.52
Total 3,980.38 - - - 3,980.38 3,779.81 - 3.33 - 3,783.14 197.24 200.57

III Gross Total 1,22,499.94 - 15,922.83 - 1,38,422.75 44,290.54 - 4,659.16 - 48,949.70 89,473.04 78,209.40
III Capital Work-in-Progress - - - - - - - - - - 11,464.37 18,736.61

NOTES -
a. Pursuant to the Scheme of Arrangement betweenAarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred toAarti Pharmalabs Limited with effect

from1st of July 2021, being theAppointedDate. Property, Plant andEquipment transfered toCompany are shownas addtion during the year on account of schemeofArrangment.
b. IndAS103 - BusinessCombination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value.Aarti Industries Limited is IndAs compliant and hence assets and liabiliteswere already at Fair Value in

the books of Demerged Company at the time of Demerger. Accordingly, the management has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of the Company. The same is also in
accordancewith theSchemeofArrangment approved byNCLT.

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India,Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., KotakMahindra Bank Limited. Companies fixed assets are offered as security - Second pari-passu
hypothecation charge on all existing and futuremovable fixed assets of theBorrower, to be sharedwith all banks.

e. Company has not capitalised anyBorrowing costs to theFixedAssets
CapitalWork-in-ProgressAgeing
Ageing forCapitalWork-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress 0.00 0.00 0.00 0.00 7,852.33
Projects temporarily suspended 0 0 0 0 0

0.00 0.00 0.00 0.00 7,852.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

(Rs. in Lakhs)

Intangible Assets

Projects in progress 1,548.02 2,214.02 0.00 0.00 3,762.04
Projects temporarily suspended 0 0 0 0 0.00

1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

FY 2021-22
GROSS BLOCK DEPRECIATION NET BLOCK

Particulars Balance as at
1st April, 2021

Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

Balance as at
31st March, 2021

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land 38,58,71,999.00 - - - 38,58,71,999.00 - - - - - 38,58,71,999.00 38,58,71,999.00
Leasehold Land 26,39,79,884.00 - - - 26,39,79,884.00 2,38,98,488.00 - 21,75,618.37 - 2,60,74,106.37 23,79,05,777.63 24,00,81,396.00
Buildings 1,20,24,91,582.00 - 35,39,87,997.57 - 1,55,64,79,579.57 39,77,06,461.00 - 6,22,53,963.00 - 45,99,60,424.00 1,09,65,19,155.57 80,47,85,121.00
Leasehold Factory Building 5,88,04,725.00 - - - 5,88,04,725.00 4,32,74,971.00 - - - 4,32,74,971.00 1,55,29,754.00 1,55,29,754.00
Plant and Machinery 9,73,10,82,908.00 - 1,22,83,83,520.56 - 10,95,94,66,428.56 3,46,31,57,866.00 - 38,62,66,320.09 - 3,84,94,24,186.09 7,11,00,42,242.47 6,26,79,25,042.00
Furniture and Fixtures 6,97,79,428.00 - - - 6,97,79,428.00 3,16,08,048.00 - 38,96,732.84 - 3,55,04,780.84 3,42,74,647.16 3,81,71,380.00
Office Equipments 2,14,55,318.00 - 6,69,243.75 - 2,21,24,561.75 1,30,59,378.00 - 17,42,199.06 - 1,48,01,577.06 73,22,984.69 83,95,940.00
Computers, Printers 5,59,19,106.00 - 41,64,985.50 - 6,00,84,091.50 4,84,95,442.00 - 42,19,508.65 - 5,27,14,950.65 73,69,140.85 74,23,664.00
Vehicles 6,25,71,180.00 - 10,58,818.84 - 6,36,29,998.84 2,98,73,028.00 - 50,28,360.52 - 3,49,01,388.52 2,87,28,610.32 3,26,98,152.00
Total 11,85,19,56,130.00 - 1,58,82,64,566.22 - 13,44,02,20,696.22 4,05,10,73,682.00 - 46,55,82,702.52 - 4,51,66,56,384.52 8,92,35,64,311.70 7,80,08,82,448.00

II InTangible Assets
Goodwill on Consolidation 1,78,05,673.00 - - - 1,78,05,673.00 - - - - - 1,78,05,673.00 1,78,05,673.00
IT software & Other Intangible Assets 38,02,32,257.00 - - - 38,02,32,257.00 37,79,80,504.00 - 3,33,420.00 - 37,83,13,924.00 19,18,333.00 22,51,753.00
Total 39,80,37,930.00 - - - 39,80,37,930.00 37,79,80,504.00 - 3,33,420.00 - 37,83,13,924.00 1,97,24,006.00 2,00,57,426.00

III Gross Total 12,24,99,94,060.00 - 1,58,82,64,566.22 - 13,83,82,58,626.22 4,42,90,54,186.00 - 46,59,16,122.52 - 4,89,49,70,308.52 8,94,32,88,317.70 7,82,09,39,874.00
III Capital Work-in-Progress - - - - - 1,14,64,37,050.26 -

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
Note 1 - Property, Plant and Equipment ( FY 2022- 23 )

GROSS BLOCK DEPRECIATION NET BLOCK
Particulars Balance as at

1st April, 2021
Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
1st April, 2021

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st March, 2022

Balance as at
31st March, 2022

Balance as at
31st March, 2021

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land 3,858.72 - - - 3,858.72 - - - - - 3,858.72 3,858.72
Leasehold Land 2,639.80 - - - 2,639.80 238.98 - 21.76 - 260.74 2,379.06 2,400.81
Buildings 12,024.92 - 3,539.88 - 15,564.80 3,977.06 - 622.54 - 4,599.60 10,965.19 8,047.85
Buildings 588.05 - - - 588.05 432.75 - - - 432.75 155.30 155.30
Plant and Machinery 97,310.83 - 12,283.84 - 1,09,594.66 34,631.58 - 3,862.66 - 38,494.24 71,100.42 62,679.25
Furniture and Fixtures 697.79 - - - 697.79 316.08 - 38.97 - 355.05 342.75 381.71
Office Equipments 214.55 - 6.69 - 221.25 130.59 - 17.42 - 148.02 73.23 83.96
Computers, Printers 559.19 - 41.65 - 600.84 484.95 - 42.20 - 527.15 73.69 74.24
Vehicles 625.71 - 10.59 - 636.30 298.73 - 50.28 - 349.01 287.29 326.98
Total 1,18,519.56 - 15,882.65 - 1,34,402.21 40,510.74 - 4,655.83 - 45,166.56 89,235.64 78,008.82

II InTangible Assets
Goodwill on Consolidation 178.06 - - - 178.06 - - - - - 178.06 178.06
IT software & Other Intangible Assets 3,802.32 - - - 3,802.32 3,779.81 - 3.33 - 3,783.14 19.18 22.52
Total 3,980.38 - - - 3,980.38 3,779.81 - 3.33 - 3,783.14 197.24 200.57

III Gross Total 1,22,499.94 - 15,882.65 - 1,38,382.59 44,290.54 - 4,659.16 - 48,949.70 89,432.88 78,209.40
III Capital Work-in-Progress - - - - - - - - - - 11,464.37 18,736.61

Capital Work-in-Progress

Projects in progress 3,210.66 4,491.68 0.00 0.00 7,702.33
Projects temporarily suspended 0 0 0 0 0

3,210.66 4,491.68 0.00 0.00 7,702.33

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

(Rs. in Lakhs)
NOTES -
a. Pursuant to the Scheme of Arrangement betweenAarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect

from1st of July 2021, being theAppointedDate. Property, Plant andEquipment transfered toCompany are shownas addtion during the year on account of schemeofArrangment.
b. IndAS103 - BusinessCombination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value.Aarti Industries Limited is IndAs compliant and hence assets and liabiliteswere already at Fair Value in

the books of DemergedCompany at the time of Demerger.Accordingly, themanagement has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of theCompany. The same is also in accordance
with theSchemeofArrangment approved byNCLT.

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India,Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., KotakMahindra Bank Limited. Companies fixed assets are offered as security - Second pari-passu
hypothecation charge on all existing and futuremovable fixed assets of theBorrower, to be sharedwith all banks.
Company has not capitalised anyBorrowing costs to theFixedAssets

CapitalWork-in-ProgressAgeing
Ageing forCapitalWork-in-Progress as at 31st December, 2022 is as follows:

Capital Work-in-Progress

Projects in progress 1,548.02 2,214.02 0.00 0.00 3,762.04
Projects temporarily suspended 0 0 0 0 0.00

1,548.02 2,214.02 0.00 0.00 3,762.04

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

Note 1 - Property, Plant and Equipment ( FY 2021-22 )
GROSS BLOCK DEPRECIATION NET BLOCK

Particulars Balance as at
1st April, 2022

Addition on Account of
Scheme of Arrangment

Additions/
Adjustments

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
1st April, 2022

Addition on Account
of Scheme of
Arrangment

Depreciation charge
for the year

Deduction/
Adjustments

Balance as at
31st Dec, 2022

Balance as at
31st Dec, 2022

Balance as at
31st March, 2022

1 Property, Plant and Equipment
I Tangible Assets

Freehold Land - 3,858.72 - - 3,858.72 - - - - - 3,858.72 -
Leasehold Land - 2,356.64 283.16 - 2,639.80 - 208.56 30.42 - 238.98 2,400.81 -
Buildings - 10,545.82 1,479.10 - 12,024.92 - 3,541.06 436.00 - 3,977.06 8,047.85 -
Buildings - 440.88 147.17 - 588.05 - 320.36 112.39 - 432.75 155.30 -
Plant and Machinery - 88,296.52 9,014.31 - 97,310.83 - 30,863.63 3,767.95 - 34,631.58 62,679.25 -
Furniture and Fixtures - 692.23 5.57 - 697.79 - 273.99 42.09 - 316.08 381.71 -
Office Equipments - 189.46 25.10 - 214.55 - 114.29 16.30 - 130.59 83.96 -
Computers, Printers - 533.76 25.43 - 559.19 - 411.72 73.24 - 484.95 74.24 -
Vehicles - 508.30 169.86 52.45 625.71 - 309.01 33.05 43.33 298.73 326.98 -
Total - 1,07,422.32 11,149.69 52.45 1,18,519.56 - 36,042.62 4,511.44 43.33 40,510.74 78,008.82 -

II InTangible Assets
Goodwill on Consolidation - 178.06 - - 178.06 - - - - - 178.06 -
IT software & Other Intangible Assets - 3,783.76 18.56 - 3,802.32 - 3,773.41 6.40 - 3,779.81 22.52 -
Total - 3,961.82 18.56 - 3,980.38 - 3,773.41 6.40 - 3,779.81 200.57 -

III Gross Total - 1,11,384.14 11,168.25 52.45 1,22,499.94 - 39,816.03 4,517.84 43.33 44,290.54 78,209.40 -
III Capital Work-in-Progress - - - - - - - - - - 18,736.61 -

Capital Work-in-Progress

Projects in progress 10,903.13 4,956.18 663.28 0.00 16,522.59
Projects temporarily suspended 0 0 0 0 0

10,903.13 4,956.18 663.28 0.00 16,522.59

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

(Rs. in Lakhs)
NOTES -
a. Pursuant to the Scheme of Arrangement betweenAarti Industries Limited, Aarti Pharmalabs Limited and their shareholders, the demerged Pharma Undertaking of Aarti Industries Limited is being transferred to Aarti Pharmalabs Limited with effect

from1st of July 2021, being theAppointedDate. Property, Plant andEquipment transfered toCompany are shownas addtion during the year on account of schemeofArrangment.
b. IndAS103 - BusinessCombination requires that acquirer shall record all assets and liabilities aquired under business combinations at Fair Value.Aarti Industries Limited is IndAs compliant and hence assets and liabilites were already at Fair Value in

the books of DemergedCompany at the time of Demerger.Accordingly, themanagement has considered these book values as fair value for the purpose of recording of assets and liabilities in the books of theCompany. The same is also in accordance
with theSchemeofArrangment approved byNCLT.

c. Company has applied for working capital limit of Rs 375 crore with State Bank of India,Axis Bank Limited, Standard Chartered Bank, Citi Bank N.A., Kotak Mahindra Bank Limited. Companies fixed assets are offered as security - Second pari-passu
hypothecation charge on all existing and futuremovable fixed assets of theBorrower, to be sharedwith all banks.

e. Company has not capitalised anyBorrowing costs to theFixedAssets

CapitalWork-in-ProgressAgeing
Ageing forCapitalWork-in-Progress as at 31stDecember, 2022 is as follows:

Capital Work-in-Progress

Projects in progress 2,214.02 0.00 0.00 0.00 2,214.02
Projects temporarily suspended 0 0 0 0 0

2,214.02 0.00 0.00 0.00 2,214.02

Amount in capital work-in-progress for the period of Total
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Average**

- All Investments are transfered pursuant to the Scheme ofArrangment approved by NCLT toAarti Pharmalabs Limited.
Pending trasnfer formalities, all investmens are in the name ofAarti Industries limited as at 31st December, 2022. The
samewill be transferred in the nameof theCompany in due course.

- Change in Fair value of Investment during the year is recongnised in Other Comprehensive Income (OCI) during the
period.

Disclosurepursuant to IndAS27 -Separate Financial Statements
Investments in the following subsidiary is accounted at cost

Name of the
Subsidiary

Aarti USA Inc Trading of Pharmaceutical API & API Intermediates, Chemical USA 100% 100%
Aarti Pharmachem Limited PharmaceuticalAPI &API Intermediates, Chemical Manufacturing India 100% 100%

Principal Activity Country of
Incorporation

% of equity interest
As at 31st Dec, 2022

% of equity interest
As at 31st Dec, 2022

Particulars Number of Units/Shares (all fully paid up)
Opening Balance Transfer Pursuant to

Scheme
Acquisition

Note 2 - Non Current Financial Assets - Investments

Disposal Closing Balance
As at

31st Dec, 2022
As at

31st March, 2022
As at

31st March, 2021

Investments - (Unquoted) in Equity Shares of Other Companies
Dilesh Roadlines Private Limited 0 464550 0 0 464550 1123.24 1041.34 0.00
Aarti Ventures Limited 0 454364 0 0 454364 738.75 739.02 0.00
Tarapur Environment Protection Society 0 21751 0 0 21751 61.97 61.97 0.00
Derma Touch Inc. 0 N.A. 0 0 N.A 942.58 899.21 0.00
Invatech Pharma Solutions LLC N.A. N.A 124.10 113.69 0.00
Investments - (Unquoted) in Limited Liability Partnership
Aarti Udyog Limited Liability Partnership N.A. N.A 566.19 367.33 0.00
Total - - - - 3,556.83 3,222.55 -
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(Rs. in lakhs)

Other Financial Assets As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

3

Deposits 905.05 858.42 0.00
Total 905.05 858.42 0.00

Other Non-Current Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2022

Income Tax Assets (Net of Provisions) 0.00 37.44 0.00
Capital Advance 429.10 110.82 0.00
Total 429.10 148.26 0.00
Current Assets - Inventories As at 31st Dec

2022
As at 31st March,

2022
As at 31st March,

2022
5

Raw Materials and Components (incl of In-transit stock) 18,856.17 19,067.03 0.00
Work-in-progress 14,960.53 9,006.48 0.00
Finished Goods (incl of In-transit stock) 24,757.31 19,021.78 0.00
Stores and spares 307.75 230.63 0.00
Fuel 86.40 104.61 0.00
Packing Materials 161.30 114.84 0.00
Total 59129 47,545.37 0.00

Current Financial Assets - Trade Receivables As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2022

6

Unsecured and considered good 42,796.49 37,565.71 0.00
-Unsecured Doubtful Debts 0.00 0.00 0.00
-Provision for Doubtful Debts 100.00 100.00 0.00
Total 42,896.49 37,665.71 0.00

Current Financial Assets -
Cash and Cash Equivalents

As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20227

Cash on Hand 7.87 5.72 0.00
Cash Equivalants investment in highly Liquid Funds 5,046.52 5,630.62 0.00
Balances with Banks 3,163.66 2,691.00 25.00
Total 8,218.05 8,327.34 25.00

4

Loans As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20228

(i) Loan to Related Party 585.23 477.97 0.00
(ii) Loan to Employees 125.62 135.84 0.00
(ii) Advance to Supplier 30.95 0.00 0.00

Total 741.80 613.81 0.00

Current Other Financial Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
20228

Balance with Customs, Central Excise, GST and
State Authorities 4358.26 7588.91 0.00
Other Receivable 101.14 112.98 0.00
Other 0.00 0.00 0.00
Total 4459.40 7701.89 0.00

Other Current Assets As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202210

Prepaid Expenses 513.23 419.55 0.00
Others Receivable 576.26 541.22 0.00
Total 1,089.49 960.77 0.00

- Pursuant to the Scheme of Arrangment, Aarti Pharmalabs Limited to issue to the Equity Shareholders of Aarti
Industries Limited -For every 4 equity shares of Held in Aarti Industries Limited, 1 Equity Shares of Face Value Rs 5
each of the Company

- The Honourable High Cout of Ahemedabad has approved the scheme of Arrangment on 21st September, 2022 .
Pending allotment of share as at Balance sheet Date, Share capital of Rs 4531.30 lakhs as approved Under Scheme
of Arragment is shown as Share capital pending for Allotment.

- Pursuant to Scheme of Arrangment Authorised share capital is Increased to 100000000 Shares of Rs 5 Each for Issue
of Shares to the Shareholders of Demerged Company Aarti Industries limited

11 (b) Share Capital Pending Cancancellation
- Aarti Pharmalabs limited is 100% Subsidiary of Aarti Industries limited. As per the order of NCLT, upon scheme

becoming effective, original share capital of Rs 25 Lakhs stands automatically cancelled and reinstated to Rs 4531.30
lakhs by payment of applicable stamp duty and compliance of ROC formalities. As at Balance Sheet date, ROC
formalities with respect to increase in authorised share capital, allotment of share capital and cancellation of existing
share capital were pending and hence, the share capital of Rs. 25 Lakhs, existing on the balance sheet date is shown
as 'Share Capital Pending Cancellation'. (Rs. in lakhs)

Particulars As at 31st Dec 2022
No' Of Shares

As at 31st March, 2022
No' Of Shares

As at 31st March, 2021
No' Of Shares

Equity Shares at the beginning of the year 9,08,76,008 2,50,000 2,50,000
Add: Shares issued during the year Pursuant to the
Scheme of Arrangement 9,06,26,008 9,06,26,008 -
Less: Shares Cancelled Pursuant to the Scheme
of Arrangement -9,08,76,008 - -
Equity Shares at the end of the year 9,06,26,008 9,08,76,008 2,50,000

11.2 Rights, preferences and restrictionsattached to equity shares :
TheCompany has only one class of equity shares having par value of ` 5 each post Scheme ofArranment is Effective and the
holder of the equity share is entitled to one vote per share. In the event of liquidation of the company, the holders of equity
shareswill be entitled to receive the remaining assets of theCompany in proportion to the number of equity shares held.

Particulars As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

Sr.
No.
12 Other Equity

Retained Earnings / Profit & Loss Account
As per last Balance Sheet 71723.83 -2.33 -1.73
Add: Balance transferred on account of scheme
of arrangement 0.00 64455.78 0.00
Add: Cancellation of Share Capital on Issuance of Fresh
Share Capital as per the Scheme of Arrangement 0.00 0.00
Profit / Loss for the year 15147.74 12225.29 -0.46
Dividend Payout / Received 123.93 247.86 0.00
Foreign Exchange Differnce on Translation -166.79 28.27 0.00
Issue of Shares capital pursuant to scheme of Demerger 0.00 4531.30 0.00
Transferred to Reserves 159.86 147.48 0.00
Closing Balance 86754.57 71723.83 -2.19
Securities Premium Account
As per last Balance Sheet 44032.54 0.00 0.00
Add: Balance transferred on account of scheme
of arrangement 0.00 0.00
Add: During the Years 0.00 44032.54 0.00
Less: During the year 0.00 0.00
Closing Balance 44032.54 44032.54 0.00
Capital Reserves 8943.81 0.00 0.00
Opening Balance
Addition:
Deduction:
Closing Balance 8943.81 8943.81 0.00
Capital Redemption Reserve
As per last Balance Sheet 0.00 0.00
Add: Share capital Cancelled pursuant to scheme 25.00 0.00 0.00
Add: During the Years 0.00 0.00
Less: During the year 0.00 0.00 0.00
Closing Balance 25.00 0.00 0.00
General Reserve
As per last Balance Sheet 8335.04 0.00 0.00
Add: Balance transferred on account of scheme
of arrangement 0.00 8187.56 0.00
Add: During the Years 159.86 147.48 0.00
Less: During the year 0.00 0.00
Closing Balance 8494.89 8335.04 0.00
Other Comprehensive Income
As per last Balance Sheet 1056.44 349.58 0.00
Add: Balance transferred on account of scheme
of arrangement 0.00 0.00
Add: Movement in OCI (Net) During the Year -7.21 706.86 0.00
Closing Balance 1049.23 1056.44 0.00
Total 149300.05 134091.65 -2.19

*The Company has availed credit facilities from banks which are secured interalia by hypothecation of Trade Receivables.

12.1 Pursuant to the scheme of arrangment approved by NCLT, Ahmedabad Bench, Excess of the Net Assets transfered over the
face value of the New Securities to be allotted in accordance with the Scheme, shall be credited to same reserves as debited in
the books of AIL with adjustment for balance, if any, to Profit and Loss Account/Retained Earnings. As at balance sheet date,
allotment of share capital is pending and henceExcess ofNetAsetsOver the face value of Equity shares to be issue is shownas
'ReservesPendingAllocation'. (Rs. in lakhs)

Particulars As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

Sr.
No.
13 Non Current Financial Liabilities - Borrowings

Secured - At Amortised Cost - -
Less : Current Maturity of Term Loan - -
Vehicle Loan from Bank 38.88 55.45 -
Inter Corporate Deposit - -
Total 38.88 55.45 -

13.1 Repayment Terms (Vehicle Loan)

Repayment Tenor As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
2022

1-2 Years 38.88 55.45 -
2-3 Years - -
3-5 Years - -

Other Non Current Financial Liabilities - Borrowings As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202214

Secured - At Amortised Cost - - -
Lease Liability 151.23 153.23 -
Other NIL -
Total 151.23 153.23 -

Deferred Tax Liability (Net) As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202215

At the start of the year 7,066.99 - -
Transferred Pursuant to the Scheme of Arrangement - 6,585.28 -
Charge/(credit) to the Statement of Profit and Loss 643.23 481.71 -
At the end of the year 7,710.22 7,066.99 -

Current Financial Liabilities - Borrowings As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202216

At Amortised Cost
Secured - Working capital Loan From Banks 17,989.94 - -
Secured - Working capital Loan From Banks
(Under scheme demerger) 11,696.62 33,772.75 -
From Related Parties 1.73
Total 29,686.56 33,772.75 1.73

16.1 Pursuant to the Scheme of Arrangement, common working capital borrowing was allocated to Aarti pharmalabs Limited in the
ratio of value ofAssets transferred in the scheme of arrangement to the total assets ofAarti Industries Limited prior to demerger.
In absence of specific loan from lenders, borrowings allocated to the Company are shown as loan fromAarti Industries Limited
to be repaid by taking loans frombanks.

16.2 Company has applied for Total working capital limit of Rs 375 crore with five banks and has offered security - First pari-passu
hypothecation charge on all existing and future current assets/ of the Borrower, to be shared with others banks under multiple
banking arrangement. Second pari-passu hypothecation charge on all existing and future movable fixed assets of the
Borrower, to be sharedwith other banks undermultiple banking arrangement.
During Fy 2022-23, out of Five banks, company has drawdown loans from three banks and same is used for repayment of Loan
Transfered pursuant to scheme. Company is in process of executing loan documetns with other two banks for repayment of
balancesOutstanding payable toAarti Industries limitedRs116.96 crore

16.3 There are no material differences between the quarterly statements of stock filed by the company with banks and the books of
accounts.

16.4 The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender in accordance with
the guidelines onwilful defaulters issued by theReserveBank of India.

Particulars No. of
Shares

As at
31st Dec

2022

As at
31st Mar

2022
Authorised Share Capital
Equity Shares of Rs 5/- each 10,00,00,000 5,000.00 5,00,000 50.00 5,00,000 50.00
Issued, Subscribed & Paid up
a Equity Shares of ` 5/- each 9,06,26,008 4,531.30 2,50,000 25.00
b Equity Shares of ` 10/- each Pending Cancellations - - 2,50,000 25.00
c Equity Shares of ` 5/- each pending Allotment upon
Scheme of Arrangment - - 9,06,26,008 4,531.30 0
TOTAL 9,06,26,008 4,531.30 9,08,76,008 4,556.30 2,50,000 25.00

No. of
Shares

No. of
Shares

As at
31st Mar

2021

11 SHARE CAPITAL:

Current Liabilities - Trade Payables As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202117

Other Current Liabilities As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202118

Current maturities of Vehicle Loan 25.37 34.18 -
Lease Liability Current 126.44 124.44 -
Other Current Liabilities 0.10 30.79 0.20
Total 151.91 189.41 0.20

Due to
- Micro and Small Enterprises 3,848.84 2,114.38 0.26
- Other Than Micro and Small Enterprises 27,153.75 19,344.39 -
Total 31,002.59 21458.77 0.26

Current Provisions As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202119

Provision for Employee Benefits 1,525.11 1,774.04 -
Other Provisions 473.50 121.51 -
Total 1998.61 1895.55 0.00

Current Tax Liabilities (Net) As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202120

Current Tax Liabilities (Net) 121.79 750.00 -
Total 121.79 750.00 0.00

Revenue from Operations As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202121

Sale of Products 1,45,232.50 1,19,203.36 0.00
Sale of Services
Other Operating Revenues (Refer Note No. 22.1) 784.59 790.95 0.00
Total 1,46,017.09 1,19,994.31 0.00

21 Other Operating Revenues
Export Benefits/Incentives Received 645.35 642.78 0.00
Scrap Sales 179.75 148.17 0.00
Other Operating Revenues -40.51 0.00 0.00
Total 784.59 790.95 0.00

Other Income As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

22

Dividend Received 123.93 247.86 0.00
Interest Income 29.20 0.57 0.00
Other Non-Operating Income
Insurance Claim 0.00 0.00 0.00
Profit on Sale of Assets/Investment 0.00 2.08 0.00
Other Income 4.20 0.82 0.00
Total 157.33 251.33 0.00

Cost of Material Consumed As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

23

Consumption of Raw Material 67,433.11 52,380.65 0.00
Consumption of Packing Material 1,521.32 1,336.61 0.00
Consumption of Fuel 6,524.51 4,585.85 0.00
Consumption of Stores & Spares 3,252.09 2,821.04 0.00
Total 78,731.03 61,124.15 0.00

Change in Inventory As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

24

Employee Benefits As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202125

Inventories (at commencement)
Finished Goods 18,812.43 15,842.71 0.00
Work-in-Progress 9,035.98 7,100.83 0.00

27,848.41 22,943.54 0.00
Inventories (at Close)
Finished Goods 24,757.31 18,812.43 0.00
Work-in-Progress 14,960.53 9,035.98 0.00

39,717.84 27,848.41 0.00
Increase in Inventory -11,869.43 -4,904.87 0.00

Directors' Remunderation 617.12 570.62 0.00
Salaries and Wages 8,006.78 7,887.80 0.00
Contribution to Provident and other Funds 603.91 28.32 0.00
Staff Welfare Expenses 418.50 33.55 0.00
Total 9,646.31 8,520.29 0.00

Interest As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202126

Interest 1,423.70 33.99 0.00
Other Borrowing Costs 87.55 1,161.88 0.00
Sub Total 1,511.25 33.99 0.00
Less: Amount capitalised in the cost of PPE 0.00 0.00 0.00
Total 1,511.25 1,195.87 0.00

Depreciation As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202127

Depreciation of Property, Plant and Equipment
(Refer Note No.1) 4,659.16 4,211.86 0.00
Total Depreciation and Amortisation Expenses 4,659.16 4,211.86 0.00

Other Expense As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
202128

Manufacturing Expenses
Freight, Cartage & Transport 1,415.07 1,867.97 0.00
Power consumption 5,270.48 4,165.01 0.00
Water Charges 330.02 249.11 0.00
Processing Charges 580.86 604.20 0.00
Other Manufacturing Expenses 4,738.84 4,368.00 0.00
Repairs & Maintenance 2,528.77 2,192.15 0.00
Insurance Charges 714.09 650.39 0.00
Research & Development Expenses 942.77 581.55 0.00
Factory Administrative Expenses 1,042.92 780.62 0.00
Sub-Total (A) 17,563.82 15,459.00 0.00
Office Administrative Expenses
Rent, Rates and Taxes 78.41 11.51 0.00
Travelling and Conveyance 127.45 95.43 0.00
Auditor's Remuneration 11.58 1.54 0.42
Legal & Professional Charges 91.44 39.28 0.00
Postage, Telegraph & Telephone 14.48 10.44 0.00
Printing & Stationery Expenses 0.00 0.00 0.00
ROC & Other Filling Fees 0.00 0.00 0.00
Directors Sitting Fees 0.00 0.00 0.00
Loss by Fire 0.00 0.00 0.00
Other Administrative Expenses 232.22 4.15 0.04
Sub-Total (B) 555.58 162.35 0.46
Selling and Distribution Expenses
Advertisement & Sales Promotion 415.22 -167.58 0.00
Export Freight Expenses, Outward Freights 2,082.86 2,101.13 0.00
Commission on Sales 1,846.71 596.48 0.00
Export Insurance Charges 0.00 0.00 0.00
Sales Tax & Other Dues Paid 0.23 0.00 0.00
Sample Testing & Analysis Charges 38.40 42.99 0.00
Sundry Balance Written Off/(Back) -0.06 0.70 0.00
Other Expenses 67.82 40.62 0.00
Other Selling Expenses 0.00 0.00 0.00
Sub-Total (C) 4,451.18 2,614.34 0.00
Non-Operating Expenses
Donations and CSR Expenses 118.22 32.95 0.00
Sub-Total (D) 118.22 32.95 0.00
Total (A+B+C+D) 22,688.80 18,268.64 0.46

(Rs. in lakhs)

Particulars As at 31st Dec,
2022

As at 31st March,
2022

As at 31st March,
2021

Sr.
No.
29 Earning Per Share (EPS)

Face Value Per Equity Share (in Rs.) 5.00 5.00 10.00
Basic Earnings Per Share (in Rs.) 16.62 13.49 -0.18
Net Profit after Tax as per Statement of Profit and Loss
attributable to Equity Shareholders (Rs. in Lakhs) 15,061.73 12,225.29 -0.46
Weighted Average Number of Equity Shares used as
denominator for calculating Basic EPS (in Nos) 9,06,26,008 9,06,26,008 2,50,000
Diluted Earnings Per Share (in Rs.) 16.62 13.49 -0.18
Net Profit after Tax as per Statement of Profit and Loss
attributable to Equity Shareholders (Rs. in Lakhs) 15,061.73 12,225.29 -0.46
Weighted Average Number of Equity Shares used as
denominator for calculating Diluted EPS (in Nos) 9,06,26,008 9,06,26,008 2,50,000

29.1 Pursuant to the Scheme of Arrangment approved by NCLT, Aarti Pharmalabs Limited to issue to the Equity Shareholders of
Aarti Industries Limited -For every 4 equity shares of Held inAarti Industries Limited, 1 Equity Shares of FaceValueRs 5 each of
the Company. The Company to allot 90626009 equity shares (1 Equity shares of Company for Every 4 Equity Shares held in
Aarti Industries Limited )

29.2 As per the Scheme of Arrangment, upon the scheme becoming effective, existing share capital of Rs. 5 lakhs stands
automatically cancelled. Hence same is not considered inEPScalculations.

Payment to Auditors As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202230

a. Statutory Audit Fees 9.00 0.32 0.32
b. Certification Fees 1.25 0.10 0.10
c. Reimbursement of Expenses - - -

Total 10.25 0.42 0.42

Contingent Liabilities and Commitments As at 31st Dec
2022

As at 31st March,
2022

As at 31st March,
202231

(i) Contingent Liabilities
(a) Claims against the company not acknowledged
as Debt - Unpaid - - -
(b) Claims against the company not acknowledged
as Debt - Paid (under dispute) - - -
(c) Letter of Credit, Bank Guarantees - - -

(ii) Commitments
Estimated amount of contracts remaining to be
executed on Capital Account and not provided for,
net of advances 39,747.76 37,000.00 -
Total 39,747.76 37,000.00 -

32 Segment Information
The operating segments have been reported in a manner consistent with the internal reporting provided to the Board of Directors,
who are the Chief Operating DecisionMakers. They are responsible for allocating resources and assessing the performance of
operating segments.Accordingly, the reportable segment is only one segment i.e. Homeandpersonal care ingredients.

O CHANGEINACCOUNTINGPOLICIES INTHELASTTHREEYEARSANDTHEIREFFECTSONTHEPROFITSANDRESERVE
There are no significant changes in accounting policies of the company from last three financial years and their effects on the profits
and reserve

P. SUMMARYOF CONTINGENTLIABILITIES
Therearenocontingent liabilities for thequarterandninemonthsendedDecember31,2022and the financial yearendedMarch31,2022.

Q. SUMMARYOF RELATEDPARTYTRANSACTIONS
The relatedPartyTransactions for the year 2022-23 and 2021- 22. are as follows:

Authorised Share Capital
60,00,00,000 Equity Shares of Rs. 5/- each 30,000.00
Total 30,000.00
Issued, Subscribed and Paid-up Share Capital Amount (Rs. In lakhs)
36,25,04,035 Equity Shares of Rs. 5/- each 18,125.20
Total 18,125.20

Amount (Rs. In lakhs)
Capital Structure as on December 31, 2022

Financial Performance
Theaudited financial results of the company for the last threeFiscals are as follows:

Particulars
Sales and Other Income 7,76,496 4,80,782 4,40,819
Profit/ (Loss) after tax 1,28,885 51,350 52,336
Equity Capital 18,125 8,712 8,712
Reserves and Surplus (excluding revaluation reserve) 5,60,417 3,32,462 2,81,470
Earnings/ (Loss) per share (Rs.) 35.55 29.47 30.04
Diluted earnings per share (Rs.) 35.55 29.47 30.04

FY 2021-22 FY 2020-21 FY 2019-20
(Rs. in lakhs, except per share data)

Significant notes of auditors
There are no qualifications provided by the auditors of Aarti Industries Limited in relation to aforementioned financial statements for
the specified three immediately preceding financial years
OtherDisclosures
l Group Companies which are sick industrial companies

Our Group Company has not become sick companies under the erstwhile Sick Industrial Companies (Special Provisions) Act,
1985, as amended.

l Group Companies underwinding up / insolvency proceedings
OurGroupCompany is not underwinding up/insolvency proceedings.

l DefunctGroup Company
As on date of this Information Memorandum, our Group Company is neither defunct company or nor has made any an
application to the relevant registrar of companies for striking off the name.

l Nature and extent of interest of ourPromoters inAIL
Our Promoters are part of the promoter and promoter group ofAIL. Further, some of our Promoters are also on the board ofAIL.
Accordingly, our Promoters may be deemed to be interested in AIL to the extent of their shareholding in AIL, dividend and other
entitlements thereon and the remuneration paid or payable to any of them in their capacity as director(s) ofAIL.
CommonPursuits
Some of our Promoters andmembers of Promoter Group are alsomembers and promoters in our Group CompanyAIL. Some of
our Directors hold directorships in our Group Company. Except as disclosed herein, there are no other common pursuits or
conflict of interest situations betweenourGroupCompany and ourCompany.
Our Company will adopt the necessary procedures and practices as permitted or required by law to address any conflict of
interest situation as andwhen it arises.

l Material Litigation involving ourGroup Companies
There are no litigations involving ourGroupCompany,which has amaterial impact on ourCompany.

P. InternalRiskFactors
1. Our business is dependent on our manufacturing facilities, and we are subject to certain risks in our manufacturing

process. Any slowdown or shutdown in our manufacturing operations or under-utilization of our manufacturing
facilities or strikes, work stoppages or increased wage demands by our employees that could interfere with our
operations could havean adverse effect onourbusiness, financial condition and results of operations.
We conduct our operations through our manufacturing facilities located at Vapi in Gujarat, Tarapur and Dombivali in
Maharashtra. Our business is dependent upon our ability to manage our manufacturing facilities, which are subject to various
operating risks, including those beyond our control, such as the breakdown and failure of equipment or industrial accidents and
severe weather conditions and natural disasters. Any significant malfunction or breakdown of our machinery may entail
significant repair and maintenance costs and cause delays in our operations. If we are unable to repair malfunctioning
machinery in a timely manner or at all, our operations may need to be suspended until we procure machinery to replace the
same. In addition, wemay be required to carry out planned shutdowns of our facilities formaintenance, statutory inspections and
testing, ormay shut down certain facilities for capacity expansion and equipment upgrades.
Success of our operations depends on availability of labour and good relationships with our labour force. Strikes and lockouts as
a result of disputeswith our labour forcemay adversely affect our operations.While we have not had instance of strikes, lockouts
or labour disputes in the past, we cannot assure you that we shall not experience any strikes, lockouts or labour disputes in the
future. Such events could disrupt our operations andmay have amaterial adverse effect on our business, financial condition and
results of operations. In addition, we also may face protests from local citizens at our existing facilities or while setting up new
facilities, whichmay delay or halt our operations.
Although we have not experienced any significant disruptions at our manufacturing facilities in the past, we cannot assure you
that there will not be any disruptions in our operations in the future. Our inability to effectively respond to such events and rectify
any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shutdown of our operations or the
under-utilization of ourmanufacturing facilities, which in turnmay have an adverse effect on our business, financial condition and
results of operations.

2. Our inability to successfully implement some or all our business strategies in a timely manner or at all could have an
adverse effect onour business
With a view to improve our market position and foster business growth, we plan to adopt several business strategies, which
include:

l Expansion in existing value chain and increased production of value added products;
l Deepening relationshipswith existing customers through co-development and strategic alliances;
l Entering newproduct value chains;
l Developing long termcontracts andmanufacturing outsourcing;
l Focus on high growth sectors and emergingmajor industry trends in the pharmaceutical industry.

Our strategymay not succeed due to various factors, including our inability to reduce our debt and our operating costs, our failure
to develop new products and services with sufficient growth potential as per the changing market preferences and trends, our
failure to execute agreements with our technology and strategic partners, our failure to effectively market these new products
and services or foresee challenges with respect to our business initiatives, our failure to sufficiently upgrade our infrastructure,
machines, equipment and technology as required to cater to the requirement of changing demand and market preferences, our
failure tomaintain highest quality and consistency in our operations or to ensure scaling of our operations to correspondwith our
strategy and customer demand, changes in GoI policy or regulation, our inability to respond to regular competition, and other
operational and management difficulties. Any failure on our part to implement our strategy due to many reasons as attributed
aforesaid could be detrimental to our long-term business outlook and our growth prospects and may materially adversely affect
our business, financial condition and results of operations.

3. We are subject to certain risks consequent to our operations involving the manufacture, usage and storage of various
hazardous substances
Our manufacturing processes involve manufacturing, storage and transportation of various hazardous substances such as
benzene, toluene, chlorine, nitric acid, methanol, hydrogen, sulphuric acid, amongst others. We are subject to operating risks
associatedwith handling of such hazardousmaterials such as possibility for leakages and ruptures from containers, explosions,
and the discharge or release of toxic or hazardous substances, which in turn may cause personal injury, property damage and
environmental contamination. In the event of occurrence of any such accidents, our business operations may be interrupted.
Any of these occurrences may result in the shutdown of one or more of our manufacturing facilities and expose us to civil or
criminal liability which could have an adverse effect on our business, financial condition and results of operations. Moreover,
certain environmental laws impose strict liability for accidents and damages resulting from hazardous substances and any
failure to complywith such lawsmay lead to closure, penalties, fines and imprisonment.

4. Our business is subject to extensive regulation. If we fail to comply with the applicable regulations prescribed by
governments and regulatory agencies or our customers, our business, financial condition and results of operations
could be adversely affected.
We operate in a highly regulated industry and our operations are subject to extensive regulation in each market in which we do
business. The penalties for non-compliance with these regulations can be severe, including the revocation or suspension of our
business license, imposition of fines and criminal sanctions in those jurisdictions.

5. Exchange rate fluctuations may adversely affect our results of operations as our sales from exports and a portion of
our expenditures are denominated in foreigncurrencies.
Our financial statements are prepared in Indian Rupees. However, our sales from exports and a portion of our raw materials
expenditures are denominated in foreign currencies, mostly the U.S. Dollars. Accordingly, we have currency exposures relating
to buying, selling and financing in currencies other than in Indian Rupees, particularly the U.S. Dollar. Therefore, changes in the
relevant exchange rates could also affect sales, operating results and assets and liabilities reported in Indian Rupees as part of
our financial statements. While we hedge a portion of the resulting net foreign exchange position, we are still affected by
fluctuations in exchange rates among the U.S. dollar and the Indian Rupee and we cannot assure you whether hedging or other
risk management strategies will be effective. Accordingly, while we enter into hedging transactions to minimize our currency
exchange risks, there can be no assurance that suchmeasureswill enable us to avoid the effect of any adverse fluctuations in the
value of the Indian Rupee against the U.S. Dollar or other foreign currencies. Additionally, we have incurred losses due to these
fluctuations in foreign currency in Fiscal 2022, Fiscal 2021 and Fiscal 2020. These losses were related to instances where the
market exchange rate at the time of transaction was against us as compared to the rates we had applied when the transactions
were accounted for or hedged.

R. DETAILS OF OUR GROUPCOMPANIES
Asper the requirements of theSEBI ICDRRegulations, the term 'GroupCompany', shall include such companies as covered under the
applicable accounting standards (i.e. Ind AS 24 issued by the Institute of CharteredAccountants of India (ICAI)) and also any other
company as considered "material" by the Board. Accordingly, the Materiality Policy for Determination of Group Companies and
Litigation has beenadopted by theCompany.
As on date there are no related party transaction, but pursuant to the policy on materiality, for the purpose of disclosures in the Offer
Documents, as prescribed under the SEBI ICDR Regulations, other than the entities covered under Ind AS 24 as issued by the ICAI,
there are no other entities except mentioned below, which are considered "material" and ought to be classified as group companies of
theCompany in theOfferDocuments.

AARTI INDUSTRIESLIMITED (AIL)
Aarti Industries Limited (hereinafter referred to as the "Demerged Company", or "AIL") is a listed public limited company incorporated on
28th September, 1984 under the Companies Act, 1956 with CIN L24110GJ1984PLC007301 having its registered office at Plot Nos 801,
801/23, GIDC Estate, Phase III, Vapi ? 396 195, Gujarat. The equity shares of Demerged Company are listed on BSE Limited and National
Stock Exchange of India. The Demerged Company is a leading Indian manufacturer of specialty chemicals and pharmaceuticals with a
global footprint. It manufactures chemicals used in downstream manufacturing of agrochemicals, polymers, additives, surfactants,
pigments and dyes, etc. ("Speciality Chemical Business" or "Speciality Chemical Division"). The Pharma Business is divided into three
verticals i.e. a) manufacture of active pharmaceuticals ingredients ("APIs") b) manufacture of intermediates and c)manufacture of xanthine
derivatives. The Pharma business of the DemergedCompany has fourAPIsmanufacturing plants, two of which are approved by theUnited
States Food and Drug Administration ("USFDA") and rest two are WHO/GMP certified. Additionally, it has two dedicated research and
development facilities for pharmaceuticalsAPI. ("PharmaBusiness" or "PharmaDivision")
TheAuthorised Share Capital of the Company is Rs. 3,00,00,00,000 comprising of 60,00,00,000 Equity shares of Rs. 5/- each. The Issued
and paid-up share capital of theCompany isRs. 181,25,20,175 comprising of 36,25,04,035Equity shares ofRs. 5/- each.
Board ofDirectors:
1. Shri RajendraVallabhaji Gogri - Chairman&ManagingDirector
2. Shri RasheshChandrakantGogri - Vice-Chairman&ManagingDirector
3. Shri ParimalHasmukhlal Desai - ExecutiveDirector
4. ShriManojMulji Chheda - ExecutiveDirector
5. Shri Kirit RatilalMehta - ExecutiveDirector
6. Smt. HetalGogri Gala -NonExecutiveDirector
7. Shri Renil RajendraGogri - ExecutiveDirector
8. Shri Narendra JagannathSalvi - NonExecutiveDirector
9. Shri KVSShyamsunderRamamurthy - IndependentDirector
10. Shri PremchandAmolakSethi - IndependentDirector
11. Shri BhaveshRasiklal Vora - IndependentDirector
12. Shri Ganapati DadasahebYadav - IndependentDirector
13. Smt. Priti ParasSavla - IndependentDirector
14. Shri VinayGopal Nayak - IndependentDirector
15. Shri LalitkumarShantaramNaik - IndependentDirector
16. Smt. NatashaKersi Treasurywala - IndependentDirector

(Rs. in lakhs)

Name
Type of related

party
transaction

Value of
transaction
during 22-23

Value of
transaction
during 21-22

Sr.
No.

1 Hetal Gogri Gala Promoter/CMD Remuneration 66.00 0
2 Chandrakant V Gogri Other related party Rent Rent 8.01 10.68
4 Aarti Industries Limited Other related party Sale of Goods 5319.70 6,817.96

Aarti Industries Limited Other related party Purchase of Goods 3165.98 6,863.13
5 Aarti Drugs Limited Other related party Sale of Goods 217.48 2,158.41
6 Alchemie Gases &

Chemicals Private Limited Other related party Purchase of Goods 22.95 38.73
7 Aarti USA Inc Subsidiary Company Sale of Goods 244.10 2,428.60
8 Ganesh Polychem Limited Entities with joint control or

significant influence over entity Sale of Goods 440.22 369.56
Ganesh Polychem Limited Entities with joint control or

significant influence over entity Purchase of Goods 7.08 2.47
9 Narendra Salvi Director Remuneration 66.00 0.00
11 Piyush Lakhani KMP Remuneration 31.24 0.0
12 Valiant Organics Limited Other related party Sale of Goods 489.64 0.30

Valiant Organics Limited Other related party Purchase of Goods 146.35 37.70
13 Aarti Ventures limited Other related party Loan 107.25 0.0
14 Nikhil Natu KMP 17.17 16.66

Relationship of the
counterparty with the listed

entity or its subsidiary

Details of other
related party
transaction
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6. Non-compliance with and changes in, safety, health, environmental and labour laws and other applicable regulations,
may adversely affect our business, financial condition and results of operations.
We are subject to laws and government regulations, including in relation to safety, health, environmental protection and labour.
These laws and regulations impose controls on air and water discharge, noise levels, storage handling, employee exposure to
hazardous substances and other aspects of our manufacturing operations. Further, our products, including the process of
manufacture, storage and distribution of such products, are subject to numerous laws and regulations in relation to quality, safety
and health. We handle and use hazardous materials in our R&D and manufacturing activities and the improper handling or
storage of thesematerials could result in accidents, injure our personnel, property and damage the environment.
Any accident at our facilities may result in personal injury or loss of life, substantial damage to or destruction of property and
equipment resulting in the suspension of operations. Further, laws and regulations may limit the amount of hazardous and
pollutant discharge that our manufacturing facilities may release into the air and water. The discharge of materials that are
chemical in nature or of other hazardous substances into the air, soil or water beyond these limits may cause us to be liable to
regulatory bodies or third parties. Any of the foregoing could subject us to legal proceedings, which could lower our profits in the
event wewere found liable and could also adversely affect our reputation.Additionally, the government or the relevant regulatory
bodiesmay require us to shut down ourmanufacturing plants, which in turn could lead to product shortages that delay or prevent
us from fulfilling our obligations to customers.
We are also subject to the laws and regulations governing employees, including in relation to minimum wage and maximum
working hours, overtime, working conditions, hiring and termination of employees, contract labour and work permits. We have
incurred and expect to continue incurring costs for compliancewith such laws and regulations.We have alsomade and expect to
continue making capital expenditures on an on-going basis to comply with all applicable environmental, health and safety and
labour laws and regulations. These laws and regulations have, however, become increasingly stringent and it is possible that
theywill becomesignificantlymore stringent in the future.We cannot assure you thatwewill not be found to be in non-compliance
with, or remain in compliance with all applicable environmental, health and safety and labour laws and regulations or the terms
and conditions of any consents or permits in the future or that such compliance will not result in a curtailment of production or a
material increase in the costs of production.

7. Weare subject to strict quality requirements, regular inspections and audits, and any failure to complywith quality standardsmay
lead to cancellation of existing and future orders and could negatively impact our business, financial condition, results of
operations andprospects.
We develop, manufacture and market a diverse range of APIs and formulations, which are primarily used as raw materials for
host of products in the pharmaceuticals segments. Additionally, two manufacturing plants in our Pharmaceuticals Segment are
approved by the USFDA. Accordingly, our customers maintain strict qualification and/or certification procedures. Our products
go through various quality checks at various stages including random sampling check and quality check by internal and external
agencies.Many of our key customers have audited and approved our facilities andmanufacturing processes in the past andmay
undertake similar audits periodically in the future. Failure of our products to meet prescribed quality standards may result in
rejection and reworking of our products. This may result in our customers cancelling present or future purchases of our products
and could adversely affect our business, financial condition and results of operations.
While we have put in place quality control procedures, we cannot assure that our products will always be able to satisfy our
prescribed quality standards. Our quality control proceduresmay fail to test for all possible conditions of use or identify all defects
in themanufacturing of our products.Any failure on our part to successfullymaintain quality standards for our productsmay affect
our customer relationships,whichmay adversely affect our business, financial condition, results of operations andprospects.

8. We require various licenses and approvals for undertaking our businesses and the failure to obtain or retain such
licenses or approvals in a timely manner, or at all, may adversely affect our operations.
Our business operations are subject to various laws, the compliance of which is supervised bymultiple regulatory authorities and
government bodies. In order to conduct our business, we are required to obtain multiple licenses, approvals, permits and
consents. Additionally, our government approvals and licenses are subject to numerous conditions, some of which are onerous
including making an application for amending the existing approval and require us to make substantial expenditure. Most of
these approvals and licenses are subject to ongoing inspection and compliance requirements and are valid only for a fixed period
of time subject to renewal and accreditation.Additionally, wemay need to apply formore approvals in the future including renewal
of approvals that may expire from time to time. If we fail to renew, obtain or retain any of such approvals, in a timely manner, or at
all, our businessmaybe adversely affected.
We also incur significant expenditure in order to comply with such applicable laws and regulations. Amongst the laws that we
must adhere to, environmental, health and safety laws and regulations are one of the most critical laws. These include laws and
regulations that limit the discharge of pollutants into the air and water and establish standards for the treatment, storage and
disposal of hazardous waste materials, amongst others. Significant fines and penalties may be imposed for noncompliance with
such environmental laws.We are also inspected at regular intervals by various environmental protection agencies to ensure our
compliance with applicable laws and regulations. We are also required to obtain permits from governmental authorities for
certain aspects of our operations. These laws, regulations and permits often require us to purchase and install expensive
pollution control equipment or tomake operational changes to limit impacts or potential impacts on the environment and/or health
of our employees.
Furthermore, two for our manufacturing units are USFDA approved, which results in on-going inspection and compliance
requirement from the United States authorities that we are required to comply with. Our failure to comply with such global
regulatory requirements, amongst others, could also adversely affect our business, financial condition and results of operations.

9. Our failure to manage growth effectively may adversely impact our business, prospects, financial condition and
results of operations.
Our ability to sustain growth depends primarily upon our ability to manage key issues such as our ability to sustain existing
relationships with our clients, ability to obtain rawmaterials at better prices, ability to compete effectively, ability to scaling up our
operations, adhering to high quality and execution standards, our ability to expand our manufacturing capabilities and our
presence in India as well as globally, the effectiveness of our marketing initiatives, selecting and retaining skilled personnel.
Sustained growth also puts pressure on our ability to effectivelymanage and control historical and emerging risks. Our inability to
effectively manage any of these issues may adversely affect our business growth and, as a result, impact our businesses,
financial condition, results of operations andprospects.

10. We require substantial financing for our business operations and planned capital expenditure and the failure to obtain
additional financing on terms commercially acceptable to us may adversely affect our ability to grow and our future
profitability
We require substantial capital for our business operations and planned capital expenditure. The actual amount and timing of our
future capital requirements may differ from estimates as a result of, among other things, unforeseen delays or cost overruns in
developing our products, changes in business plans due to prevailing economic conditions, unanticipated expenses and
regulatory changes. To the extent our planned expenditure requirements exceed our available resources, we will be required to
seek additional debt or equity financing.Additional debt financing could increase our interest costs and require us to comply with
additional restrictive covenants in our financing agreements. Additional equity financing could dilute our earnings per Equity
Share and your interest in ourCompany and could adversely impact our Equity Share price.
Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of factors, including our future
financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness, general market
conditions andmarket conditions for financing activities and the economic, political and other conditions in themarketswherewe
operate. Our ability to raise debt financing on acceptable terms also depends on our credit ratings.We cannot assure you that we
will be able to raise additional financing on acceptable terms in a timely manner or at all. Our failure to renew arrangements for
existing funding or to obtain additional financing on acceptable terms and in a timelymanner could adversely impact our planned
capital expenditure, our business, financial condition and results of operations.

11. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows, working
capital requirements and capital expenditures.
The amount of our future dividend payments, if any, will depend upon our future earnings, financial condition, cash flows, working
capital requirements and capital expenditures. There can be no assurance that we will be able to pay dividends.Additionally, we
maybe restricted by the termsof any future debt financing in relation to the payment of dividends.

12. The requirements of being a listed company may strain our resources.
Wewere not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by shareholders,
regulators and the public at large that is associated with being a listed company. As a listed company, we will incur significant
legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. If we experience any
delays, wemay fail to satisfy our reporting obligations and/or wemay not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies which may adversely affect the financial position of
ourCompany.

13. Our performance may be adversely affected if we are not successful in forecasting customer demands, managing our
inventory or working capital.
Wemaintain relatively high inventory levels of approximately twomonths of rawmaterial inventory. In addition, the large number
of products in our portfolio leads to a high finished goods inventory. We evaluate our inventory balances of materials based on
shelf life, expected sourcing levels, known uses and anticipated demand based on forecasted customer order activity and
changes in our product sales mix. Efficient inventory management is a key component of the success of our business, financial
condition and results of operations. To be successful, we must maintain sufficient inventory levels and an appropriate product
sales mix to meet our customers' demands, without allowing those levels to increase to such an extent that the costs associated
with storing and holding other inventory adversely affects our results of operations. Our inventory levels have increased
significantly over the last three fiscal years. If our raw materials purchase decisions do not accurately predict sourcing levels,
customer trends or our expectations about customer demands and needs are inaccurate, we may have to take unanticipated
markdowns or impairment charges to dispose of the excess or obsolete inventory, which can adversely affect our results of
operations. In addition, our working capital requirements have increased in recent years due to the general growth of our
business. If a client defaults inmaking its payment on a product towhichwe have devoted significant resources, it may also affect
our profitability and liquidity and decrease the capital resources that are otherwise available for other uses. All of these factors
may result, or have resulted, in increases in our working capital requirements. If we are unable to finance our working capital
needs, or secure other financing when needed, on acceptable commercial terms or at all, it may adversely affect our business,
financial condition, results of operations andprospects.

14. Our business may expose us to potential product liability claims and recalls, which could adversely affect our results
operation, goodwill and the marketability of our products.
Wemay be exposed to risks of products recalls and returns. In addition, we may be exposed to potential product liability claims,
and the severity and timing of such claims are unpredictable. While we have taken insurance to protect us from such claims;
however, this insurance coverage may be inadequate or not applicable to a particular set of claims. We face the risk of loss
resulting from, and the adverse publicity associated with, product liability lawsuits, whether or not such claims are valid. Wemay
also be subject to claims resulting from manufacturing defects or negligence in storage or handling which may lead to the
deterioration of our products. Product liability claims, regardless of their merits or the ultimate success of the defence against
them, are expensive. Even unsuccessful product liability claims would likely require us to incur substantial amounts on litigation
and require our management's time and focus. Accordingly, such product liability claims, may adversely affect our results of
operation, goodwill and themarketability of our products.

15. We are dependent on our R&D activities for our future success. If we do not successfully develop new products or
continue our product portfolio expansion in a timely and cost-effective manner, our business, financial condition, cash
flows and results of operations may be adversely affected.
Weare dependent on ourR&Dactivities and scientists at ourR&Dcentres for our future success.Our future results of operations
depend, to a significant degree, on our ability to successfully develop new products and continue our product portfolio expansion
in a timely and cost-effective manner. In addition, we intend to expand our Pharmaceuticals Segment in order to take advantage
of the growth opportunities in the sector, by expanding our capacities in existing products aswell as expanding and strengthening
our research capabilities in order to ensure rapid product innovation. Innovation continues to be the key determinant for our
success. The development and commercialisation of new products are complex, time-consuming, costly and involves a high
degree of business risk. We may encounter unexpected delays in the launch of these products or these products, and even if
launchedas planned, such productsmaynot performasweexpect.
The success of our new product offerings will depend on several factors, including our ability to properly anticipate customer
needs; obtain timely regulatory approvals; establish collaborations with suppliers and customers; develop and manufacture our
products in a timely and cost-effective manner through our R&D efforts; and successfully market and sell our products. In
addition, the development and commercialisation of new products is characterised by significant upfront costs, including costs
associated with R&D, product development activities, obtaining regulatory approvals, building inventory and sales and
marketing. Our planned investments in new manufacturing facilities and equipment for future expansion could result in higher
costs, especially in the event of cost overruns,without a proportionate increase in revenues.

16. The demand of our products in foreign countries is subject to international market conditions and regulatory risks that
could adversely affect our business, financial condition and results of operations.
We export our products to several countries. Therefore, any developments in the global chemical industry or the industries in
which our customers operate could have an impact on our sales from exports. From time to time, tariffs, quotas and other tariff
and non-tariff trade barriers may be imposed on our products in jurisdictions in which we operate or seek to sell our products.
There can be no assurance that the European Community and the United States, among others, where we seek to sell our
productswill not impose trade restrictions on us in future.Wemay also be prohibited fromexporting to certain restricted countries
that may be added to a sanctions list maintained by theGovernment of India or other foreign governments, such as the Specially
Designated Nationals and Blocked Persons list maintained by the Office of Foreign Assets Control of the US Department of
Treasury in theUnited States.Any such imposition of trade barriersmay have amaterial adverse effect on our business, financial
condition and results of operations.

17. If any of the products of our customers cause, or are perceived to cause, severe side effects, our reputation, revenues
and profitability could be adversely affected.
Wedevelop,manufacture andmarket a diverse rangeof products and formulations,which are primarily used as rawmaterials for
a variety of end user applications. If our customers' products cause, or are perceived to cause, severe side effects to their end-
users, we may face a number of consequences, including, a severe decrease in the demand for, and sales of, the relevant
products; the recall or withdrawal of the relevant products; withdrawal or cancellation of regulatory approvals for the relevant
production facility; damage to our reputation and brand name; and exposure to lawsuits and regulatory investigation relating to
the relevant products that result in liabilities, fines or sanctions. As a result of these consequences, our business, financial
condition and results of operationsmaybeadversely affected.

18. We engage contract labour for carrying out certain business operations.
In order to retain operational efficiencies, we engage independent contractors through whom we engage contract labour for
performance of certain functions at our manufacturing units as well as at our offices.Although we do not engage these labourers
directly, we are responsible for any wage payments to be made to such labourers in the event of default by such independent
contractors. Any requirement to fund their wage requirements may have an adverse impact on our business, financial condition
and results of operations.

19. Our success largely depends upon the knowledge and experience of our Promoters and our Senior Management
Personnel as well as our ability to attract and retain skilled personnel. Any loss of our Senior Management Personnel or
our ability to attract and retain them and other skilled personnel could adversely affect our business, financial
condition and results of operations
Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Senior Management
Personnel as well as our ability to attract and retain skilled personnel. Any loss of our Directors and Senior Management
Personnel or our ability to attract and retain them and other skilled personnel could adversely affect our business, financial
condition and results of operations. We depend on the management skills and guidance of our Promoters for development of
business strategies, monitoring their successful implementation and meeting future challenges. Further, we also significantly
depend on the expertise, experience and continued efforts of our Senior Management Personnel. Our future performance will
depend largely on our ability to retain the continued service of our management team. If one or more of our Senior Management
Personnel are unable or unwilling to continue in his or her present position, it could be difficult for us to find a suitable or timely
replacement and our business, financial condition and results of operations could be adversely affected.

There is significant competition for management and other skilled personnel in the pharmaceuticals industry in which we
operate, and it may be difficult to attract and retain the personnel we require in the future. There can be no assurance that our
competitors will not offer better compensation packages, incentives and other perquisites to such skilled personnel. Further, as
on the date of this InformationMemorandumDocument, we do not have keyman insurance policies and in the event that we are
not able to attract and retain talented employees, as required for conducting our business, or if we experience high attrition levels
which are largely out of our control, or if we are unable to motivate and retain existing employees, our business, financial
condition and results of operationsmay be adversely affected.

20. Some of the companies of which our Promoters have significant influence are engaged in businesses and industries in
which we operate and are in a similar line of business or could offer services that are related to our business. This may
be a potential source of conflict of interest for us and which may have an adverse effect on our business, financial
condition and results of operations.
Some of the companies of which our Promoters have significant influence are engaged or may be engaged in a similar line of
business or offer services that are related to our pharmaceutical business. This may be a potential source of conflict of interest
for us and may have an adverse effect on our business, financial condition and results of operations. Further there is no
assurance that a conflict of interest may not occur between our business and the business of such companies in the future, or
that wewill be able to suitably resolve such a conflict without an adverse effect on our business, financial condition and results of
operations.

21. Our Promotershavea significantshareholding in the Companyandwill continue toexercise significant influenceover us.
Our Promoters are interested in our Company to the extent of their shareholding in our Company. After the completion of the
Demerger, our Promoters will continue to hold significant shareholding in our Company. So long as our Promoters own a
significant portion of our Equity Shares, they will be able to influence the election of our Directors and influence most matters
affecting us, including our business strategies and policies, decisions with respect to mergers, business combinations,
acquisitions or dispositions of assets, dividend policies, capital structure and financing, andmay also delay or prevent a change
of management or control, even if such a transaction may be beneficial to other shareholders of us. In addition, the interests of
our Promoters, as our largest shareholders,may also conflict with our interests or the interests of our other shareholders.

22. We have entered and may, in future, enter related party transactions. We may face conflicts of interest in transactions
with related parties.
In the course of our business, we have entered into and may continue to enter into transactions with related parties. For more
information regarding our related party transactions, see "Financial Information - Related Party Transactions". While we believe
that all of our related party transactions have been conducted on an arm's length basis in the ordinary course of business, we
cannot assure you that we could not have achieved more favourable terms had such transactions been entered into with
unrelated parties. There can be no assurance that such transactions, individually or in the aggregate, will not have an adverse
effect on our business, financial condition or results of operations, including because of potential conflicts of interest or
otherwise.

23. We engage in hedging transactions which involves certain risks. If any of such risks materializes, our financial
performance could be adversely affected.
We are exposed to market risks arising from the conduct of our business activities that are denominated in foreign currencies,
which is subject to exchange rate fluctuations. Since we have significant exposure in foreign exchanges, we have hedged risks
arising out of exchange rate fluctuations and fluctuations in interest rates by entering into hedging arrangements with various
banks.Hedging agreements expose us to certain riskswhich, ifmaterialized, could adversely affect our profitability.
Althoughwe engage in interest rate hedging transactions or exercise any right available to us under our financing arrangements
to terminate the existing debt financing arrangement on the respective reset dates and enter into new financing arrangements,
there can be no assurance that we will be able to do so on commercially reasonable terms, that our counterparties will perform
their obligations, or that these agreements, if entered into, will protect us adequately against interest rate risks.
We currently hold, and have in the past held, derivative contracts, including forward exchange contracts and interest rate swaps.
We believe that these forward exchange contracts, and cross currency swaps have the effect of reducing the volatility of our
profit and reducing our exposure to foreign exchange and interest rate risk. If, in the future, foreign exchange rates or interest
rates move contrary to our expectations, or if our risk management procedures prove to be inadequate, we could incur
derivative-related or other charges and opportunity losses independent of the relative strength of our business, which could
affect our results of operations and financial condition.

24. The Registered Office and all our manufacturing facilities are on leasehold basis.
We do not own our Registered Office premises or the premises of our manufacturing facilities. These premises instead are
occupied by us on a leasehold basis, which are leased to us either by one of our related parties or third parties or from the state
run industrial development corporations such as the GIDC, MIDC. While the lease agreements for our manufacturing facilities
are typically long term in nature and provide us with an option to renew them, they also provide the lessor with the right to
terminate the lease for non-compliance of the terms of the agreement. We cannot assure you that we will be able to renew our
leases on commercially acceptable terms or at all. In the event that we are required to vacate our current premises, we would be
required to make alternative arrangements for new offices and other infrastructure, and we cannot assure that the new
arrangementswill be on commercially acceptable terms.

25. Failure or disruption of our IT and/or ERP systems may adversely affect our business, financial Condition and results
of operations.
We have implemented various information technology ("IT") and/or enterprise resource planning ("ERP") solutions to cover key
areas of our operations, procurement, dispatch and accounting. These systems are potentially vulnerable to damage or
interruption from a variety of sources, which could result from (among other causes) cyber-attacks on or failures of such
infrastructure or compromises to its physical security, as well as from damaging weather or other acts of nature. A significant or
large-scale malfunction or interruption of one or more of our IT systems could adversely affect our ability to keep our operations
running efficiently and affect product availability, particularly in the country, region or functional area in which the malfunction
occurs, and wider or sustained disruption to our business cannot be excluded. In addition, it is possible that a malfunction of our
data system security measures could enable unauthorized persons to access sensitive business data, including information
relating to our intellectual property or business strategy or those of our customers. Such malfunction or disruptions could cause
economic losses for which we could be held liable or cause damage to our reputation. Any of these developments, alone or in
combination, could have a material adverse effect on our business, financial condition and results of operations. Further,
unavailability of, or failure to retain, well trained employees capable of constantly servicing our IT and/or ERP systemsmay lead
to inefficiency or disruption of IT system thereby adversely affecting our ability to operate efficiently.

Date: January 21, 2023
Place: Mumbai

Sd/-
Narendra J. Salvi

Managing Director
DIN: 00299202

Sd/-
Hetal Gogri Gala

Vice Chairperson and Managing Director
DIN: 00005499

Continuation of legal proceedings (as per para 6 of the Scheme)
All legal or other proceedings of whatsoever nature by or against the Demerged Undertaking pending and/ or arising on or after the
Appointed Date and relating to the Demerged Undertaking or its properties, assets, debts, liabilities, duties and obligations, shall be
continued and/ or enforced until the Effective Date as desired by APL and as and from the Effective Date shall be continued and
enforced by or against APL in the same manner and to the same extent as would or might have been continued and enforced by or
againstAIL. On and from the Effective Date,APLshall andmay, if required, initiate any legal proceedings in its name in relation to the
DemergedUndertaking in the samemanner and to the sameextent aswould ormight have been initiated byAIL.
R. REGULATORY ACTION, IF ANY – DISCIPLINARY ACTION TAKEN BY SEBI OR STOCK EXCHANGES AGAINST THE

PROMOTERS IN LAST 5 FINANCIALYEARS- NIL
S. OUTSTANDING CRIMINAL PROCEEDINGSAGAINST THE PROMOTERS- NIL
T. PARTICULARS OF HIGH, LOW AND AVERAGE PRICES OF THE SHARES OF THE LISTED DEMERGED COMPANY

DURING THE PRECEDING THREE YEARS

For and on behalf of the Board of Directors of Aarti Pharmalabs Limited

*The high and low prices during a particular financial year are derived from the high/low prices prevalent on a particular
trading day during that period.

** The average stock price is the simple average price for all trading days of a particular financial year.
U. MATERIAL DEVELOPMENTAFTER THE DATE OF LAST FINANCIAL STATEMENTSAS ON MARCH 31, 2022

Except as given below, in the opinion of our Board, there have not arisen since the date of last Financial Statements for the
period ended March 31, 2022, any circumstances that materially or adversely affect or are likely to affect our profitability taken
as awhole or the value of our assets or our ability to pay ourmaterial liabilitieswithin the next twelvemonths:

● The National Company Law Tribunal, Ahmedabad bench, vide its order dated September 21, 2022 approved the Scheme of
Arrangement betweenAarti Industries Limited andAarti Pharmalabs Limited and their respective shareholders under sections 230
to232andotherapplicableprovisionsof theCompaniesAct, 2013.TheEffectivedatepursuant toNCLTorder isOctober17,2022.

● OurBoard ofDirectorswas reconstituted andDirectorswere appointed/reappointed onOctober 17, 2022
● CompanySecretary andComplianceOfficer of ourCompanywasappointed onAugust 19, 2021.
● In principle approval for listing of 9,06,26,008 equity shares of Rs. 5/- each of the Company received from BSE Limited on

December 23, 2022
● In principle approval for listing of 9,06,26,008 equity shares of Rs. 5/- each of the Company received from National Stock

Exchangeof India Limited onDecember 28, 2022
● SEBI granted relaxation under Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 vide its letter dated January

9, 2023
V. SUCH OTHER INFORMATIONAS MAY BE SPECIFIED BY THE BOARD FROM TIME TO TIME:

None.

Nature of Cases
Litigations against our Company
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations by our Company
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations against our Promoters
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations by our Promoters
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations against our Directors
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations by our Directors
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations against our Subsidiaries
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil
Litigations by our Subsidiaries
Criminal proceedings Nil Nil
Tax proceedings Nil Nil
Others Nil Nil

Number of Cases Amount (Rs. lakhs)

26. The cost of implementing new technologies for our operations could be significant and could adversely affect our
business, financial condition and results of operations.
Our future success may depend in part on our ability to respond to technological advances and emerging standards and
practices on a cost effective and timely basis. We cannot assure you that we will be able to successfully make timely and cost-
effective enhancements and additions to the technology underpinning our operational platform, keep up with technological
improvements in order tomeet our customers' needs or that the technology developed by others will not render our services less
competitive or attractive. In addition, rapid and frequent technology and market demand changes can often render existing
technologies and equipment obsolete, requiring substantial new capital expenditures or write-down of assets. Our failure to
successfully adopt such technologies in a cost effective and a timely manner could increase our costs (in comparison to our
competitors who are able to successfully implement such technologies) and lead to us being less competitive in terms of our
prices or quality of services we provide. Further, implementation of new or upgraded technologymay not be cost effective, which
may adversely affect our profitability. Any of the above events may adversely affect our business, financial condition, results of
operations andprospects.

27. We cannot assure you that our Company will declare dividends to its shareholders in the future.
The declaration and payment of dividends, if any, in the future will be recommended by our Board of Directors, at their discretion
and will depend on a number of factors, including our earnings and profitability, cash generated from operations, capital
requirements and overall financial conditions. Consequently, wemay be unable to pay dividends in the near- or medium-term. In
the event we do not declare dividends going forward, our reputation and the price of the Equity Shares shall be adversely
affected.There can benoassurance thatwe shall, or shall be able to, declare dividends in future.

Q. OUTSTANDING LITIGATION OF THE COMPANY, PROMOTERS, DIRECTORS ORANY OF THE GROUP COMPANIES
In terms of Schedule VI, Part A, para (12), sub-para (A) of the ICDR Regulations, our Board has approved the Materiality Policy
for Determination of Group Companies and Litigation. Pursuant to the Policy, our Company is required to disclose in this Draft
Information Memorandum, (i) all criminal proceedings; (ii) all civil proceedings; (iii) all actions by statutory/ regulatory authorities
which are pending as on date, or taken against the relevant entity in the last 5 years; (iv) taxation proceedings - Separate
disclosures regarding claims related to direct and indirect taxes, in a tabular and consolidatedmanner giving details of number of
cases and total amount; and (v) all other pending litigation.
Unless stated to the contrary, the information provided below is as of the date ofDraft InformationMemorandum

Year

2021-2022 1,887.65 787.25 1,337.45 1,863.65 782.55 1,323.10
2020-2021 1,399.00 769.30 1,084.15 1,399.40 768.05 1,083.73
2019-2020 1,899.00 662.05 1,280.53 1,899.00 668.00 1,283.50

BSE NSE
High* Low* Average** High* Low* Average**

´faªfeIÈY°f IYf¹ffÊ»f¹f : kkSXfd²fIYfll, dõ°fe¹f °f»f, »ffg ¦ffOÊÊ³f SXûOX, ³f½fSaX¦f´fbSXf, AWX¸fQf¶ffQ-380009 VffJf
IYf¹ffÊ»f¹f : E¨fOXe¶fe RYfB³fZÔdVf¹f»f Àfd½fÊÀfZªf d»fd¸fMZXOX, BÊ-145, SX¸fZVf ¸ff¦fÊ, Àff¸f³fZ ÀfSXQfSX ´fMZX»f ¸ff¦fÊ,

Àfe-ÀIYe¸f, ªf¹f´fbSX, SXfªfÀ±ff³f-302001
ÀfSXR`YÀfe Ad²fd³f¹f¸f, 2002 IYe ²ffSXf 13(2) IZY °fWX°f ¸ffh¦f Àfc̈ f³ff

E¨fOXe¶fe RYfB³fZÔdVf¹f»f Àfd½fÊÀfZªf d»fd¸fMZXOX

Af´f A²fûd»fdJ°f I ªfÊQfSûÔ, ÀfW-I ªfÊQfSûÔ °f±ff ªf¸ff³fd°f¹fûÔ ³fZ A´f³fe A¨f»f Àf¸´fdØf¹fûÔ (´fid°f·fcd°f¹fûÔ) I û d¦fS½fe SJI S
E¨fOe¶fe R fB³fZÔdVf¹f»f Àfd½fÊÀfZªf ÀfZ F ¯f/d½fØfe¹f Àfbd½f²ffEh ¦fiW¯f I eÔ AüS C³fIZ ´fb³f·fbÊ¦f°ff³f ¸fZÔ ¨fcI I eÜ Af´fI e ¨fcI IZ
´fdS¯ff¸fÀ½fø ´f F ¯f I û ³ffg³f-´fR fÊd¸fË¦f AfdÀ°f IZ ø ´f ¸fZÔ ½f¦feÊIÈ °f I S dQ¹ff ¦f¹ffÜ °f°´fV¨ff°f I ¸´f³fe ³fZ ´fid°f·fcd°f dW°f
Ad²fd³f¹f¸f, 2002 I e d½fØfe¹f AfdÀ°f¹fû °f±ff ´fi½f°fÊ³f IZ ´fid°f·fcd°fI S¯f E½fa ´fb³fd³fÊ¸ffÊ¯f (Ad²fd³f¹f¸f) I e ²ffSf 13(2) IZ
°fW°f, dªfÀfI e d½f¿f¹f-Àff¸f¦fie ´fid°f·fcd°f dW°f (´fi½f°fÊ³f) d³f¹f¸f, 2002 IZ d³f¹f¸f 3(1) IZ Àff±f ´fdN°f Ad²fd³f¹f¸f I e ²ffSf
13(2) IZ A³fbÀffS BÀfIZ Àff±f ´fiI fdVf°f dI ¹fZ ªff SWZ W`Ô AüS Af´fIZ ´ffÀf ½f`I d»´fI ÀfZ½ff IZ ø ´f ¸fZÔ ¸ffh¦f Àfc¨f³ff d³f¦fÊ°f
I e W`Ü I ªfÊQfSûÔ, ÀfW-I ªfÊQfSûÔ, F ¯f Jf°ff Àfa., F ¯f I e SfdVf, ²ffSf 13(2) IZ °fW°f ¸ffh¦f Àfc¨f³ff, d°fd±f, Àfc¨f³ff ¸fZÔ
Qf½ffIÈ °f SfdVf, E³f´feE d°fd±f °f±ff ´fid°f·fcd°f¹fûÔ I f d½f½fS¯f ³fe¨fZ dQ¹ff ¦f¹ff W` :

1. I þÊQfS AüS ÀfW-I ªfÊQfS I f ³ff¸f: Af¹fVff dÀfïeI fWf MZ¢ÀfMfB»f - ´fûÀM I f»ffOZSf 172 SeI û BÔO EdS¹ff Uf¹ff
¨fû¸fc þ¹f´fbS SfþÀ±ff³f I f»ffOZSf -303801 BÀfIZ A»ffUf: ´f˜f ³fÔ¶fS 91 I f ´»ffgM d¸fÀf»f ³fÔ¶fS 07 ¦fif¸f ´fÔ¨ff¹f°f
I f»ffOZSf ´fÔ¨ff¹f°f Àfd¸fd°f ¦fûdUÔQ¦fPÞ þ¹f´fbS Sfþ -303801 - W¶fe¶f °fZ»fe - ¸fdÀþQ IZ ´ffÀf °fWÀfe»f ¨fû¸fc I f»ffOZSf
I f»ffOZSf þ¹f´fbS I f»ffOZSf -303801 - ³fþ¸fe³f °fZ»fe - ¸fdÀþQ IZ ´ffÀf °fWÀfe»f ¨fû¸fc I f»ffOZSf I f»ffOZSf þ¹f´fbS
I f»ffOZSf -303801 - ¸fI ¶fc»f °fZ»fe - ¸fdÀþQ IZ ´ffÀf °fWÀfe»f ¨fû¸fc I f»ffOZSf I f»ffOZSf þ¹f´fbS I f»ffOZSf-303801
- þ³³f°f E¸f - ¸fdÀþQ IZ ´ffÀf °fWÀfe»f ¨fû¸fc I f»ffOZSf I f»ffOZSf þ¹f´fbS I f»ffOZSf -303801 - dÀfSfþbïe³f °fZ»fe -
¸fdÀþQ IZ ´ffÀf °fWÀfe»f ¨fû¸fc I f»ffOZSf I f»ffOZSf þ¹f´fbS I f»ffOZSf -303801.: F ¯f Jf°ff ÀfÔ£¹ff: 5337129; F ¯f
SfdVf: ÷ . 4852433/- (÷ ´fE AOÞ°ff»feÀf »ffJ ¶ffU³f WþfS ¨ffS Àfü °f`Ô°feÀf ¸ffÂf); ¸ffÔ¦f Àfc¨f³ff dQ³ffÔI : 13.01.2023;
QfUf I e ¦fBÊ SfdVf: ÷ ´f¹fZ 5038956.61/- (÷ ´f¹fZ ´f¨ffÀf »ffJ AOÞ°feÀf WþfS ³fü Àfü L´´f³f AüS BI ÀfN ´f`ÀfZ ¸ffÂf)
12-01-2023 °fI AüS AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I AfdQ IZ Àff±f UfÀ°fdUI ´fifd~ °fI ·ff½fe ÀfÔdUQf°¸fI
¶¹ffþ; E³f´feE dQ³ffÔI : 03.12.2022; ´fid°f·fcd°f I f dUUS¯f: ´f˜f ÀfÔ£¹ff 91, d¸fÀf»f ÀfÔ£¹ff 07, ¦fif¸f ´fÔ¨ff¹f°f I f»ffOZSf,
´fÔ¨ff¹f°f Àfd¸fd°f, ¦fûdUÔ¦f´fbSe, þ¹f´fbS 303801 I f Àf¸fÀ°f ·ff¦f, ¸ff´f 183.33 U¦fÊ ¦fªf, Àfe¸ffEa: CØfS: SfÀ°ff Af¸f /
ÀffUÊþd³fI ÀfOÞI 16 R eM , QdÃf¯f : ßfe ¶ffdþ¸f ¸fWf¸fïf AüS A»ffQe³f °fZ»fe I f ¸fI f³f, ´fcUÊ : Af¸f SfÀ°ff/ÀffUÊþd³fI
¸ff¦fÊ 14 R eM 9 BÔ¨f, ´fd›¸f : 30 R eM 6 BÔ¨f ÀfOÞI

2. I þÊQfS AüS ÀfW-I ªfÊQfS I f ³ff¸f: ·ffS°f R ³feÊ¨fS dS´fZ¹fdS Ô¦f U¢ÀfÊ - U³f dUWfS WfCdÀfÔ¦f ¶fûOÊ IZ Àff¸f³fZ BÊQ¦ffW
dQ»»fe ¶ffBÊ ´ffÀf SûO þ¹f´fbS þ¹f´fbS-302002-Àff±f We: ¸fI f³f ¸¹fbd³fdÀf´f»f ³fÔ¶fS 720 LûI Se - VfSQ AÔþeS
QSUfþf þ¹f´fbS - þ¹f´fbS - 302002 - ø ¸ff ´fSUe³f - 720 dÀfMe ´f`»fZÀf SûO ¨fe³fe I e ¶fbþÊ - þ¹f´fbS dÂf´fûd»f¹ff
¶ffþfS þ¹f´fbS - 302002 - VfI e»f AW¸fQ - 720 dÀfMe ´f`»fZÀf SûO ¨fe³fe I e ¶fbþÊ þ¹f´fbS dÂf´fûd»f¹ff ¶ffþfS þ¹f´fbS
-302002.: F ¯f Jf°ff ÀfÔ£¹ff: 4270019: F ¯f SfdVf: ÷ . 2390000/- (÷ ´f¹fZ °fZBÊÀf »ffJ ³f¶¶fZ WþfS ¸ffÂf): ¸ffÔ¦f
Àfc¨f³ff dQ³ffÔI : 13.01.2023 ; QfUf I e ¦fBÊ SfdVf: ÷ . 25,46,230.51/- (÷ ´f¹fZ ´f¨¨feÀf »ffJ dL¹ff»feÀf WþfS Qû
Àfü °feÀf AüS B¢¹ff½f³f ´f`ÀfZ ¸ffÂf) 12-þ³fUSe-2013 °fI AüS AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I AfdQ IZ Àff±f
UfÀ°fdUI ´fifd~ °fI ·ff½fe ÀfÔdUQf°¸fI ¶¹ffþ ; E³f´feE dQ³ffÔI : 03.12.2022; ´fid°f·fcd°f I f dUUS¯f: ÀfÔ´fdØf ¸fI f³f
d³f¦f¸f ³fÔ¶fS - 720, ¨fûI Sû VfSQ, AÔþeS QSUfþf, þ¹f´fbS SfþÀ±ff³f 302002 I f Àf¸fÀ°f ·ff¦f, ¸ff´f 51.98 U¦fÊ
¸feMSÜ ÀfÔ´fdØf I e Àfe¸ffEh: CØfS: ÀfSI fSe SfÀ°ff, QdÃf¯f: BI ¶ff»f I f §fS, ´fcUÊ: ÀffUÊþd³fI ¸ff¦fÊ / Af¸f SfÀ°ff,
´fd›¸f: W¶fe¶f I f §fS

3. I ªfÊQfS AüS ÀfW-I ªfÊQfS I f ³ff¸f: WZ¸fÔ°f Ib ¸ffS Vf¸ffÊ - 128 ¶fe Àfd¨fUf»f¹f dUWfS I »¹ff¯f´fbSf þ¹f´fbS - 302020
SfþÀ±ff³f - ¨fÔQf QZUe Vf¸ffÊ 128 ¶fe Àfd¨fUf»f¹f dUWfS I »¹ff¯f´fbSf þ¹f´fbS þ¹f´fbS SfþÀ±ff³f - 302020 - dU¿¯fb QØf
Vf¸ffÊ -128 ¶fe Àfd¨fUf»f¹f dUWfS I »¹ff¯f´fbSf þ¹f´fbS þ¹f´fbS SfþÀ±ff³f- 302020: F ¯f Jf°ff ÀfÔ£¹ff: 12068312: F ¯f
SfdVf: ÷ . 2000000 (÷ ´f¹fZ ¶feÀf »ffJ ¸ffÂf): ¸ffÔ¦f Àfc¨f³ff dQ³ffÔI : 13.01.2023; QfUf I e ¦fBÊ SfdVf: ÷ . 19,53,495/-
(÷ ´f¹fZ C³³feÀf »ffJ d°fS´f³f WþfS ¨ffS Àfü ´fÔ¨ff³fUZ ¸ffÂf) 12.01.2023 °fI AüS AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I
AfdQ IZ Àff±f UfÀ°fdUI UÀfc»fe °fI ·ffUe ÀfÔdUQf°¸fI ¶¹ffþ; E³f´feE dQ³ffÔI : 02.09.2022; ´fid°f·fcd°f I f dUUS¯f: ´»ffgM
³fÔ¶fS-128-¶fe, Àfd¨fUf»f¹f dUWfS (ÀI e¸f ³fÔ¶fS-27-E), I »¹ff¯f´fbSf, ÀffÔ¦f³fZS, þ¹f´fbS, SfþÀ±ff³f-302029 I f Àf¸´fc¯fÊ
·ff¦f, ¸ff´f- 77.77 U¦fÊ ¦fªf, CØfS-´»ffgM ³fÔ¶fS 128-Àfe, QdÃf¯f-´»ffgM ³fÔ¶fS 128-E, ´fcUÊ-´»ffgM ³fÔ¶fS 128, ´fd›¸f-
ÀfOÞI 30 R eM

4. I þÊQfS AüS ÀfW-I ªfÊQfS I f ³ff¸f: ¸f`ÀfÀfÊ Àfû»fÔI e BÔMS³fZVf³f»f - ´fe ³fÔ¶fS 4142 þ¦f³³ff±f VffW I f SfÀ°ff -
Sf¸f¦fÔþ Sf¸f¦fÔþ ¶ffþfS Sf¸f¦fÔþ ¶ffþfS - þ¹f´fbS - 302002 - BÀfIZ A»ffUf: - ´»ffgM ³fÔ¶fS 81 ¶fe þ¦f³³ff±f VffW
I f ¸fûW»»ff ÀfÔJ»ff ³ffWSUfOÞf ¨fûI Se Sf¸f ¨fÔQi þe þ¹f´fbS þ¹f´fbS-302015 - BÀfIZ A»ffUf: QdÃf¯f ·ff¦f ·ff¦f
´fe ÀfÔ£¹ff 30 ³ffWS ¶ffOÞf - I ¨¨fe ¶fÀ°fe ¨fûI Se Sf¸f ¨fÔQi þe - þ¹f´fbS - 302001 - BÀfIZ A»ffUf: - CØfS
·ff¦f ·ff¦f ´»ffgM ÀfÔ£¹ff -30 - ³ffWS ¶ffOÞf I ¨¨fe ¶fÀ°fe ¨fûI Se Sf¸f ¨fÔQi þe - þ¹f´fbS - 302001 - BÀfIZ A»ffUf:
- CØfS ·ff¦f ´»ffgM ³fÔ¶fS -30 - ³ffWS ¶ffOÞf I ¨¨fe ¶fÀ°fe ¨fûI Se Sf¸f ¨fÔQi þe - þ¹f´fbS - 302001 - BÀfIZ
A»ffUf: - ´»ffgM ³fÔ¶fS 4316 R O»fZ¹f³f ¸fdÀþQ IZ ´ffÀf - MfdI ¹ff ¸f»fÔ¦fVf ¨fûI OÞe Sf¸f¨fÔQ þe - þ¹f´fbS -
302001 - ¦fb»fVf³f ¶fZ¦f¸f - ´fe ³fÔ¶fS 4142 þ¦f³³ff±f VffW I f SfÀ°ff - Sf¸f¦fÔþ Sf¸f¦fÔþ ¶ffþfS Sf¸f¦fÔþ ¶ffþfS -
þ¹f´fbS þ¹f´fbS - 302001 - BÀfIZ A»ffUf: - 4142 þ¦f³³ff±f VffW I f SfÀ°ff Sf¸f¦fÔþ ¶ffþfS þ¹f´fbS -302001
- ¸fûW¸¸fQ WbÀf`³f - ´fe ³fÔ 4142 þ¦f³³ff±f VffW I f SfÀ°ff - Sf¸f¦fÔþ Sf¸f¦fÔþ ¶ffþfS Sf¸f¦fÔþ ¶ffþfS - þ¹f´fbS þ¹f´fbS
-302002.: F ¯f Jf°ff ÀfÔ£¹ff : 1603446/1821821 : F ¯f SfdVf : ÷ . 2250000 (÷ ´f¹fZ ¶ffBÊÀf »ffJ ´f¨ffÀf WþfS
¸ffÂf) F ¯f Jf°ff ÀfÔ£¹ff 1603446 õfSf AüS ÷ ´f¹fZ 1000000 (÷ ´f¹fZ QÀf »ffJ ¸ffÂf) F ¯f Jf°ff ÀfÔ£¹ff 1821821
õfSf : ¸ffÔ¦f Àfc¨f³ff dQ³ffÔI : 13.01.2023; QfUf I e ¦fBÊ SfdVf: ÷ ´f¹fZ 2108034.64 (÷ ´fE B¢I eÀf »ffJ AfN WþfS
¨füÔ°feÀf AüS ¨füÔÀfN ´f`ÀfZ ¸ffÂf) 12-01-2023 °fI AüS UfÀ°fdUI ´fifd~ °fI ·ff½fe ÀfÔdUQf°¸fI ¶¹ffþ IZ Àff±f-
Àff±f AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I AfdQ; E³f´feE dQ³ffÔI : 03.12.2022; ´fid°f·fcd°f I f dUUS¯f: : ´fid°f·fcd°f¹fûÔ
I e A³fbÀfc¨fe I - ÀfÔ´fdØf ¸fI f³f ³fÔ¶fS 81-¶fe, þ¦f³³ff±f VffW I f ¸fûW»»ff ÀffÔJ»ff ³ffWSUfOÞf ¨fûI Se Sf¸f ¨fÔQi þe
þ¹f´fbS þ¹f´fbS -302015 I f Àf¸fÀ°f ·ff¦f, ¸ff´f ÃfZÂf 83.48 ½f¦fÊ ¦fªf, ÀfÔ´fdØf I e Àfe¸ffEÔ: CØfS: ¦f»fe, QdÃf¯f: A³¹f
§fS, ´fcUÊ: A³¹f §fS, ´fd›¸f: SfÀ°ffÜ ´fid°f·fcd°f¹fûÔ I e A³fbÀfc¨fe - II - ÀfÔ´fdØf QdÃf¯f ·ff¦f ·ff¦f ´fe ³fÔ 30 ³ffWS ¶fOÞf
I ¨¨fe ¶fÀ°fe ¨fûI Se Sf¸f ¨fÔQi þe þ¹f´fbS -302001 I f Àf¸fÀ°f ·ff¦f, ÀfÔ´fdØf I e Àfe¸ffEh: CØfS : ¦f»fe, QdÃf¯f: A³¹f
§fS, ´fcUÊ: A³¹f §fS, ´fd›¸f: SfÀ°ff

5. I þÊQfS AüS ÀfW-I ªfÊQfS I f ³ff¸f: dUþ¹f AMûd»f¹ff - µ»f`M ³fÔ¶fS 101 ¶»ffgI A³fbI ¸´ff S ZþeOZÔÀfe VffÔd°f ³f¦fS
þ¹f´fbS - 302018 SfþÀ±ff³f - AüS Àff±f We - QbI f³f ³fÔ¶fS Àfe/vii 5 ÀI e¸f AfgMû ¸fû¶ffB»f ³f¦fS þ¹f´fbS - 302004
- U`QZWe AMûd»f¹ff - µ»f`M ³fÔ¶fS 101 ¶»ffgI E A³fbI ¸´ff S ZþeOZÔÀfe VffÔd°f ³f¦fS þ¹f´fbS-302020 SfþÀ±ff³f: F ¯f Jf°ff
ÀfÔ£¹ff: 3772609/13658161: F ¯f SfdVf ÷ . 35,00,000/- (÷ ´f¹fZ ´f`Ô°feÀf »ffJ ¸ffÂf) F ¯f Jf°ff Àfa£¹ff 3772609
õfSf °f±ff ÷ . 6,22,000/- (÷ ´f¹fZ L: »ffJ ¶ffBÊÀf WþfS ¸ffÂf) F ¯f Jf°ff ÀfÔ£¹ff 13658161 õfSf: ¸ffÔ¦f Àfc¨f³ff
dQ³ffÔI : 13.01.2023; QfUf I e ¦fBÊ SfdVf: ÷ ´f¹fZ 3502015.49/- (÷ ´f¹fZ ´f`Ô°feÀf »ffJ Qû WþfS ´fÔQiW AüS C³f¨ffÀf
´f`ÀfZ ¸ffÂf) 12.1.2023 °fI AüS AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I AfdQ IZ Àff±f UfÀ°fdUI ´fifd~ °fI ·ff½fe
ÀfÔdUQf°¸fI ¶¹ffþ; E³f´feE dQ³ffÔI : 02.11.2022; ´fid°f·fcd°f I f dUUS¯f: QbI f³f ÀfÔ£¹ff - Àfe/vll/5, AfgMû¸fû¶ffB»f ³f¦fS,
þ¹f´fbS- 302003 I f Àf¸fÀ°f ·ff¦f, ¸ff´f-599.94 U¦fÊ R eM, CØfS:-QbI f³f-12, QdÃf¯f: ÀfOÞI , ´fcUÊ-QbI f³f ³fÔ-Àfe/vii/6
, ´fdV¨f¸f-QbI f³f ³fÔ-Àfe/vii/4

6. I ªfÊQfS AüS ÀfW-I ªfÊQfSûÔ I f ³ff¸f: ¸f`ÀfÀfÊ W³feªf d¦fSe ¦f`»fSe: A¯OS¦fifC¯O ¶fe -19 I UfÂff I fg¸´»fZ¢Àf °fûd»f¹ffÀfS
·f`ø þe I e ¦f»fe ¶feI f³fZS ¶feI f³fZS ¶feI f³fZS ¶feI f³fZS E¨fAû -334001 SfþÀ±ff³f: AüS ´»ffgM ³fÔ¶fS 4-Oe-99 þ¹f
³ffSf¹f¯f ½¹ffÀf ³f¦fS ¶feI f³fZS ¶feI f³fZS E¨fAû-334001 - Àfb¸f³f dÀfQf³ff 5-Oe-99 WbOI û AfCMS þ¹f ³ffSf¹f¯f ½¹ffÀf
I fg»fû³fe ¶feI f³fZS E¨fAû 334001 SfþÀ±ff³f - Vf¦f³f »ff»f dÀfQf³ff (¸fÈ°fI Wû³fZ ÀfZ I f³fc³fe CØfSfd²fI fSe IZ ¸ff²¹f¸f ÀfZ)
- ³feSþ dÀfQf³ff (I f³fc³fe CØfSfd²fI fSe) - E¸f-Ue-Oe-99 WbOI û ¢½ffMS þ¹f ³ffSf¹f¯f ½¹ffÀf I fg»fû³fe ¶feI f³fZS ¶feI f³fZS
E¨fAû-334001 SfþÀ±ff³f - Àfb¸f³f dÀfQf³ff (I f³fc³fe UfdSÀf) - E¸f-Ue-Oe-99 WbOI û ¢½ffMS þ¹f ³ffSf¹f¯f ½¹ffÀf
I fg»fû³fe ¶feI f³fZS ¶feI f³fZS E¨fAû-334001 SfþÀ±ff³f - ²feSþ dÀfQf³ff (I f³fc³fe UfdSÀf) - E¸f-Ue-Oe-99 WbOI û
¢½ffMÊS þ¹f ³ffSf¹f¯f ½¹ffÀf I fg»fû³fe ¶feI f³fZS ¶feI f³fZS E¨fAû- 334001 SfþÀ±ff³f - ¦fbÔþ³f dÀfQf³ff (I f³fc³fe UfdSÀf) -
E¸f-Ue-Oe-99 WbOI û ¢½ffMS þ¹f ³ffSf¹f¯f ½¹ffÀf I fg»fû³fe ¶feI f³fZS ¶feI f³fZS E¨fAû-334001 SfþÀ±ff³f - ³feSþ
dÀfQf³ff - 5-Oe-99 WbOI û ¢½ffMÊS þZE³fUe I fg»fû³fe ¶feI f³fZS E¨fAû-334001 SfþÀ±ff³f: F ¯f Jf°ff ÀfÔ£¹ff :
16056662/9954885/5257685: F ¯f SfdVf: ÷ ´f¹fZ 1612000/- (÷ ´f¹fZ Àfû»fW »ffJ ¶ffSW WþfS ¸ffÂf) F ¯f Jf°ff
ÀfÔ£¹ff 16056662 õfSf AüS ÷ . 709951/- (÷ ´f¹fZ Àff°f »ffJ ³fü WþfS ³fü Àfü B¢¹ffU³f ¸ffÂf) F ¯f Jf°ff ÀfÔ£¹ff
9954885 õfSf AüS ÷ ´f¹fZ 7586000/- (÷ ´f¹fZ ´f¨fWØfS »ffJ dL¹ffÀfe WþfS ¸ffÂf) F ¯f Jf°ff ÀfÔ£¹ff 5257685 õfSf:
¸ffÔ¦f Àfc¨f³ff dQ³ffÔI : 13.01.2023; QfUf I e ¦fBÊ SfdVf: ÷ ´f¹fZ 1,02,92,877.31/- (÷ ´f¹fZ EI I SûOÞ Qû »ffJ ¶ff³f¶fZ
WþfS AfN Àfü Àf°fWØfS AüS BI °feÀf ´f`ÀfZ ¸ffÂf) 13.01.2023 °fI AüS AfI dÀ¸fI ½¹f¹f, »ff¦f°f AüS Vfb»I AfdQ IZ
Àff±f UfÀ°fdUI ´fifd~ °fI ·ff½fe ÀfÔdUQf°¸fI ¶¹ffþ; E³f´feE dQ³ffÔI : 03.12.2022; ´fid°f·fcd°f I f dUUS¯f: ´»ffgM ÀfÔ£¹ff
½fe-Oe-99, WbOI û ¢½ffMÊÀfÊ, ªf¹f ³ffSf¹f¯f ½¹ffÀf ³f¦fS, ¶feI f³fZS I f Àf¸fÀ°f ·ff¦f, Àfb¦f¸f »ff»f IZ ´fÃf ¸fZÔ ´faªfeIÈ °f, Àf¶f
SdªfÀMÑfS AfgR EV¹fûSmÔÀf IZ Àff±f ¶faªfeIÈ °f I ³½feEaÀf OeO IZ A³fbÀffS, QÀ°ff½fZªf Àfa. 2361, ´fbÀ°fI ÀfÔ£¹ff 1 JÔO ÀfÔ£¹ff
591 ´fÈâ ÀfÔ£¹ff 178 ¸fZÔ 20.03.1997 I û ´faªfeIÈ °f, Àf¸´fdØf I e Àfe¸ffEa- CØfS-SûO, QdÃf¯f- ´»ffgM ³fÔ¶fS Ue-Oe-100,
´fc½fÊ- SûO, ´fdV¨f¸f- ´»ffgM ³fÔ¶fS Ue-Oe-98

A°f: Af´f I ªfÊQfS/ÀfW-I ªfÊQfSûÔ °f±ff ªf¸ff³fd°f¹fûÔ I û D ´fS Cd»»fdJ°f IZ A³fbÀffS ·ff½fe ¶¹ffªf ÀfdW°f D ´fS Cd»»fdJ°f ¸ffh¦f SfdVf I f
BÀf Àfc¨f³ff I e d°fd±f ÀfZ 60 dQ³fûÔ IZ ·fe°fS ´fc¯fÊ ø ´f ÀfZ ·fb¦f°ff³f I S³fZ IZ d»fE I Wf ªff°ff W` dªfÀf¸fZÔ AÀfR »f Wû³fZ ´fS A²fûWÀ°ffÃfSe
D ´fS Cd»»fdJ°f ´fid°f·fcd°f¹fûÔ IZ ´fi½f°fÊ³f WZ°fb Ad²fd³f¹f¸f IZ °fW°f I f¹fÊ½ffWe I S³fZ IZ d»fE ¶ff²¹f Wû¦ffÜ (´fid°f·fc°f AfdÀ°f¹fûÔ I û LbOÞf³fZ
IZ IZ d»fE C´f»f¶²f Àf¸f¹f-Àfe¸ff IZ ´fdS´fimÃ¹f ¸fZÔ I ªfÊQS I f ²¹ff³f Ad²fd³f¹f¸f I e ²ffSf 13 I e C´f²ffSf (8) IZ ´fif½f²ff³fûÔ I e AfZS
AfIÈ ¿M dI ¹ff ªff°ff W`)
IÈ ´f¹ff ²¹ff³f QZÔ dI I d±f°f Ad²fd³f¹f¸f I e ²ffSf 13(13) IZ A³fbÀffS BÀf ¶fe¨f Af´fI û C´f¹fbÊ¢°f Àf¸´fdØf I f W¸ffSe ÀfW¸fd°f IZ d¶f³ff
d½fIi ¹f, ´fMÐMZ A±f½ff A³¹f ø ´f ¸fZÔ C´f¹fbÊ¢°f Àf³Qd·fÊ°f ´fid°f·fcd°f¹fûÔ I û WÀ°ff³°fdS°f I S³fZ ÀfZ d³fd¿fð dI ¹ff ªff°ff W` AüS Ad²fd³f¹f¸f I e
²ffSf 13(13) I f I ûBÊ A³f³fb´ff»f³f I d±f°f Ad²fd³f¹f¸f I e ²ffSf 29 IZ °fW°f Q¯O³fe¹f W`Ü
dIYÀfe ´fcLX°ffLX IZY d»fE IÈY´f¹ff Àf¸´fIÊY IYSmÔX : ·fć fZ³QSX, QcSX·ff¿f : 08360772826 °f±ff d½fIYfÀf Af³f³Q QcSX·ff¿f : 9711010384
d°fd±f : 22.01.2023 À±ff³f : ªf¹f´fbSX WX./- Ad²fIÈY°f ´fifd²fIYfSXe, IÈY°fZ E¨fOXe¶fe RYfB³fZÔdVf¹f»f Àfd½fÊÀfZªf d»fd¸fMZXOX

,pMhch Qkbusaf’k;y lfoZlst fyfeVsM

ljQkW,fl vf/kfu;e 2002 dh /kkjk 13¼2½ ds varxZr ekax lwpuk

iathd`r dk;kZy;% ^^jkf/kdk*] f}rh; ry] ykW xkMZu jksM] uojaxiqjk] vgenkckn] xqtjkr] fiu dksM% 380009]
'kk[kk dk;kZy;% ,llhvks% 277] f}rh; ry] lsDVj&32&Mh] paMhx<+&160030

vki] fuEu of.kZr _.kdrkZ] lg&_.kdrkZx.kksa vkSj xkjaVjx.kksa us viuh vpy laifRr;ksa ¼izfrHkwfr;ksa½ dks ca/kd
j[kdj ,pMhch Qkbusaf'k;y lfoZlst fyfeVsM ls _.k¼_.kkusd½@foRrh; lqfo/kk¼,a½ izkIr dh Fkha vkSj mudk
izfrHkqxrku djus esa pwd dj pqds gSaA vkidh pwdksa ds ifj.kkeLo:i] vkids _.k dks vfu"iknuh; ifjlaifRr ds
:i esa oxhZd`r dj fn;k x;k FkkA blds mijkar] daiuh us foRrh; ifjlEifRr;ksa ds izfrHkwfrdj.k ,oa iqufuZekZ.k
rFkk izfrHkwfr fgr izorZu vf/kfu;e 2002 ¼vf/kfu;e½ dh /kkjk 13¼2½ ds varxZr ekax lwpuk fuxZr dh Fkh] ftldh
fo"k;&oLrq dks] vkidks lwpuk ls voxr djkus ds oSdfYid lsok&ek/;e ds :i esa rFkk mlds }kjk] izfrHkwfr fgr
¼izorZu½ fu;ekoyh 2002 ds fu;e 3¼1½ ds lkFk ifBr vf/kfu;e dh /kkjk 13¼2½ ds vuqlkj ;gka fuEukuqlkj
izdkf'kr fd;k tk jgk gSA _.kdrkZvksa] lg&_.kdrkZvksa] _.k [kkrk la-] _.k jkf'k] /kkjk 13¼2½ ds varxZr ekax
lwpuk frfFk] lwpuk esa v/;fFkZr jkf'k] ,uih, frfFk rFkk izfrHkwfr;ksa ds fooj.k fuEukuqlkj fn, x, gSa%

11-- mm//kkkkjjddrrkkZZ vvkkSSjj llgg&&mm//kkkkjjddrrkkZZvvkkssaa ddkk uukkee%% flVh ykbV~l & vij cjksy /keZ'kkyk rglhy /keZ'kkyk
dkaxM+k&176403 fgekpy çns'k & vkSj lkFk gh ;gka ij Hkh & [kl- 143 [krkS- 218 [kl- 876] 2099@877]
2102@878] fdrk 3] {ks= 557&76] 'ks;j 461-66@557-76 461&66 oxZ ehVj] egy 'kkeuxj] /keZ'kkyk
dkaxM+k&176403 & jkgqy 'kekZ & ,gys eksVj lfoZlst LVs'ku uacj 6 ds ikl ohihvks 'kkeuxj rg- /keZ'kkyk
ftyk dkaxM+k&176403 fgekpy çns'k & T;ksfr 'kekZ iq=h jke ukjk;.k] lSfud jsLV gkml ds ikl okMZ
ua- 5 gkml ua- 1520 dkaxM+k ,pih dkaxM+k fgekpy çns'k&176001 & lR; iky 'kekZ iq= Jh /kuh jke bZxy
eksVj lfoZl LVs'ku ds ikl okMZ uacj 6] foY';ke uxj iksvks /keZ'kkyk ';ke uxj dkaxM+k ,pih dkaxM+k
fgekpy çns'k&176215 & jkgqy 'kekZ & vij cjksy /keZ'kkyk rglhy /keZ'kkyk dkaxM+k fgekpy çns'k&176403
% _.k [kkrk la[;k 6645483@13395021( _.k jkf'k% _.k [kkrk la[;k 6645483 }kjk #- 2500000@&
¼#i;s iPphl yk[k ek=½ vkSj _.k [kkrk la[;k 13395021 }kjk #- 450000@& ¼#i, pkj yk[k ipkl
gtkj ek=½( 4½ ekax lwpuk fnukad% 13-01-2023( 5½ vH;fFkZr jkf'k% #- 28]36]478-86@& ¼#i;s vëkbZl yk[k
NÙkhl gtkj pkj lkS vV~BgRrj vkSj fN;klh iSls ek=½ 12-01-2023 rd vkSj vkdfLed O;;] ykxr vkSj
'kqYdksa bR;kfn ds lkFk okLrfod çkfIr rd Hkfo"; dk lafonkRed C;kt( 6½,uih, fnukad% 02-11-2022(
izfrHkwfr dk fooj.k% 577-76 oxZ ehVj dh laifÙk ds lHkh Hkkx rFkk va'k] ftlesa [kkrk@[krkSuh uacj 143@218]
[kljk uacj 876] 2099@877] 2102@878 lekfo"V gS tks eksgky 'kkeuxj] rglhy /keZ'kkyk ftyk dkaxM+k
,pih esa fLFkr rFkk Jh lR; iky iq= Jh /kuh jke ds LokfeRo/kkj.k esa iath—r foys[k la[;k 358 fnukad
20&10&1983 mi&iath;d /keZ'kkyk esa iath—r }kjk iathd`r vkSj bl izdkj ifjlhfer gS% iwoZ& lM+d]
if'pe& [kqyk Hkw[kaM] mÙkj& M‚- jk.kk dk edku] nf{k.k& ,lh pkSgku dk edkuA

vr% vki _.kdrkZ@lg&_.kdrkZvksa vkSj xkjaVjx.kksa dks funsZ'k fn;k tkrk gS fd vki bl lwpuk ds 60 fnolksa ds vanj
;gka blesa mDr of.kZrkuqlkj Hkkoh C;kt ds lkFk Åij of.kZr ekaxd̀r jkf'k dk iw.kZ Hkqxrku djsaA ,slk djus esa foQy gksus
ij v/kksgLrk{kjdrkZ Åij of.kZr izfrHkwfr;ksa dks izofrZr djus ds fy, vf/kfu;e ds varxZr dkjZokbZ djus dks ck/; gksaxsA
¼¼__..kkddrrkkZZ ddkk //;;kkuukkdd""kkZZ..kk iizzffrrHHkkwwrr iiffjjllaaiiffRRrr;;kkssaa ddss eekkssppuukkFFkkZZ mmiiyyCC//kk llee;; ddss llaannHHkkZZ eessaa vvff//kkffuu;;ee ddhh //kkkkjjkk 1133 ddhh mmii&&//kkkkjjkk
¼¼88½½ ddss iizzkkoo//kkkkuukkssaa ddhh vvkkssjj vvkkeeaaff==rr ffdd;;kk ttkkrrkk ggSS½½AA
d`Ik;k /;ku j[ksa fd mDr vf/kfu;e dh /kkjk 13¼13½ ds vuqlkj vki ij izfrca/k yxk;k tkrk gS fd vki gekjh lgefr
ds fcuk Åij&lanfHkZr izfrHkwfr;ksa dk foØ;] iV~Vk ds ek/;e ls vFkok vU;Fkk gLrkarj.k ugha dj ldsaxs vkSj vf/kfu;e
dh /kkjk 13¼13½ dk ;fn dksbZ Hkh xSj&vuqikyu gksrk gS rks og mDr vf/kfu;e dh /kkjk 29 ds varxZr n.Muh; gSA
ffddllhh iiwwNNrrkkNN ;;kk iizz''uu ggssrrqq dd`̀ii;;kk JJhh vvkk''kkhh""kk eessggrrkk ddkkss QQkkssuu%% 99772299443388889999 ,,ooaa JJhh uuooyy ffdd''kkkkssjj ddkkss 77669966444422553300
iijj llaaiiddZZ ddjjssaaAA

fnukad % 22&01&2023] LFkku % fnYyh gLrk-@& izkf/kd̀r vf/kdkjh] d̀rs ,pMhch Qkbusaf’k;y lfoZlst fyfeVsM

1½ m/kkjdrkZ@lg&m/kkjdrkZ@xkjaVj dk uke ,oa irk( 2½ _.k [kkrk la[;k( 3½ _.k jkf'k( 4½ ekax lwpuk
dh frfFk( 5½ vH;fFkZr jkf'k vkbZ,uvkj esa( 6½ ,uih, frfFk( 7½ izfrHkwfr;ksa ds fooj.k(
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NOTICE OF RECORD DATE

Pursuant to Regulation 42 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and
vide resolution dated January 20, 2023 passed by the
Board of Directors of the Company, Notice is hereby
given that the Record Date for determining names of
shareholders of the Company eligible to apply for the
Rights Equity Shares in the Rights Issue shall be Friday,
January 27, 2023.

For Destiny Logistics & Infra Limited
On behalf of the Board of Directors

Sd/-
Mustafa Rangwala

Company Secretary and Compliance Officer
Date: January 21, 2023
Place: Kolkata

''IMPORTANT''
Whilst care is taken prior to
acceptance of advertising
copy, it isnotpossible toverify
its contents. The Indian
Express (P) Limited cannot be
held responsible for such
contents, nor for any loss or
damage incurredasaresultof
transactions with companies,
associations or individuals
advertising in its newspapers
or Publications. We therefore
recommend that readers
make necessary inquiries
before sending any monies or
entering into any agreements
with advertisers or otherwise
acting on an advertisement in
any manner whatsoever.
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