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publish
20 15.

Ref. No: AIL/B-39 l2O2OlO32
February L2,2O2O

To,
Listing/ Complian ce Department
BSE LTD.
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400 001.

BSE CODE -524208

Dear Sir/Madam,
Ref.: Compliance of Regulation 33 of the SEBI (LODR)

Regulations, 2015
Sub: Audited Financial Results for the Quarter and

nine months ended December 3I,2Ol9

We wish to inform you that Board of Directors at its Meeting held on Wednesday,
February L2, 2O2O, approved the Audited Standalone and Consolidated Financial
Results for the Quarter and nine months ended December 31, 2019,

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

nine months ended December 31, 2019.

Quarter and nine months ended December 31,2019.

Results for the Quarter and nine months ended December 31,2019.

please note that the Company has already made necessary arrangement to
the same in the newspapers as required under the SEBI (LODR) Regulations,

of the Board of Directors commenced at 2:00 p.m. and concluded at

Please take note of the sarne on your record.

Thanking you,

Yours faithfully,
FoT AARTI INDUSTRIES LIMITED

RAJ

ICSI M. NO. A15526
Encl.: as above.

To,
i,isting/ Compliance Department
National Stock Drchange of
India Limited
"Exchange Plaza", Plot No. C/ 1,
G Block Bandra-Kurla Complex,
Bandra (East),
Mumbai - 4OO 051.

NSE CODE:AARTIIND

www.aarti-industries.com I CIN: L241 1 OGJ 1 984PLC0073O1

Admin. Office : 71, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund (W), Mumbai - 400080, lNDlA.

T : 022-67976666, F : 022-2565 3234 | E : info@aarti-industries.com
Regd. Office : Plot No. 801, 801/23, lllrd Phase, GIDC Vapi-396195, Dist- Valsad. lNDIA. T : 0260-2400366.
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KIRTANE & PANDIT
!NDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
AART! INDUSTRIES LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of Aarti lndustries
Limited ("the company") forthe quarter ended December, 2019 and the yearto date results
for the period from April 1,2019 to December 31 ,2019, attached herewith, being submitted

by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing

Regulations").

ln our opinion and to the best of our information and according to the explanations given to

us these standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles

laid down in the applicable accounting standards and other accounting principles generally

accepted in lndia of the net profit and other comprehensive income and other financial

information for the quarter ended December 31,2019 as well as the year to date results for

the period from April 1,2019 to December 31 ,2019.

Basis for Opinion

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 lnstitute of Chartered Accountants of lndia

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 quarterly financial results as well as the 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 lndian Accounting

Standard 34, 'lnterim Financial Reporting' prescribed under Section 133 of the Act read with

relevant rules issued thereunder and other accounting principles generally accepted in lndia

and in compliance with Regulation 33 of the Listing Regulations. 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 design,

Kirtane & Pandit LLP - CharteredAccoun 10521 5W
1of 3
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implementation and maintenance of adequate internal financial dontrols that were operating
effectively for ensuring the accuracy and completeness of the abcounting records, relevant
to the preparation and presentation of the standalone financial fesults that give a true and
fair view and are free from material misstatement, whether due toifraud or error.

!

ln preparing the standalone financial results, the Board of Ditectors are responsible for
assessing the Company's ability to continue as a going concerri, disclosing, as applicable,
matters related to going concern and using the going concern ba$is of accounting unless the
Board of Directors either intends to liquidate the Company or to dease operations, or has no
realistic alternative but to do so. 

,

:

The Board of Directors are also responsible for overseeing the C$mpany's financial reporting
process. 

.

Auditor's Responsibilities for the Audit of the Standalone Firlancial Results

Our objectives are to obtain reasonable assurance about whetler the standalone financial
results as a whole are free from material misstatement, whether {ue to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable {ssurance is a high level of
assurance, but is not a guarantee that an audit conducted inj accordance with SAs will
always detect a material misstatement when it exists. Misstatem{nts can arise from fraud or
error and are considered material if, individually or in the aggre$ate, they could reasonably
be expected to influence the economic decisions of users talken on the basis of these
standalone financial results. 

I

I

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

I

I. ldentify and assess the risks of material misstatement pf the standalone financial
results, whether due to fraud or error, design and lperform audit procedures

responsive to those risks, and obtain audit evidence that ls sufficient and appropriate
to provide a basis for our opinion. The risk of not detectifg a material misstatement
resulting from fraud is higher than for one resulting from lerror, as fraud may involve
collusion, forgery, intentional omissions, misrepresentftions, or the override of
internal control. I

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumsta but not for the purpose

of expressing an opinion on the effectiveness of the
Evaluate the appropriateness of accounting policies

the Company's ability to continue as a going concern. lf
uncertarnty exists, we are required to draw attention in

s internal control.
and the reasonableness of

accounting estimates and related disclosures made by Board of Directors.
Conclude on the appropriateness of the Board of ' use of the going concern
basis of accounting and, based on the audit evidence
uncertainty exists related to events or conditions that

ned, whether a material
y cast significant doubt on

conclude that a material
our auditor's report to the

related disclosures in the financial results or, if such di res are inadequate, to

modify our opinion. Our conclusions are based on the it evidence obtained up to
conditions may cause thethe date of our auditor's report. However, future events

Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content the standalone financial
results, including the disclosures, and whether the fin Its represent the

underlying transactions and events in a manner that a ffi)
,fi3ffim,#9

//s,
Q/
Y/.
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\?}
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We communicate with those charged with governance
planned scope and timing of the audit and significant audit
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a

with relevant ethical requirements regarding independence, and
all relationships and other matters that may reasonably
independence, and where applicable, related safeguards.

For Kirtane & Pandit LLP,
Chartered Accountants
FRN: 105215WW100057

M No. 047973
UDIN: 2004797
Place: Mumbai
Date: February 12,2020

among other matters, the
including any significant

that we have complied
to communicate with them
thought to bear on our
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KIRTANE & PANDIT
INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF D]RECTORS OF

AART] INDUSTRIES LIMITED

Report on the audit of the Consolidated Financia! Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Aarti
lndustries Limited ("Holding company") and its subsidiaries (holding company and its
subsidiaries together referred to as "the Group") for the quarter ended December 31,
2019 and for the period from April 1,2019 to December 31 ,2019 ("the Statement"),
being submitted by the holding company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations"). Attention is drawn to the fact that the consolidated
figures for the corresponding quarter ended December 31, 2019 and the corresponding
period from April 1,2019 to December 31 ,2019, as reported in these financial results
have been approved by the holding company's Board of Directors, but have not been
subjected to audit.

ln 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, the Statement:

a. includes the results of the following entities:

i. Aarti Corporate Services Limited

ii. Shanti lntermediates Private Limited (through its Holding Company: Aarti

Corporate Services Limited)

iii. Nascent Chemical lndustries Limited (through its Holding Company: Aarti

Corporate Services Limited)

iv. Ganesh Polychem Limited

v. Alchemie (Europe) Limited

vi. lnnovative Envirocare Jhagadia Limited

vii. Aarti USA lnc.

viii. Aarti Polychem Private Lmited

ix. Aarti Bharuch Limited

x. Aarti Organics Limited

xi. Aarti Spechem Limited

xii. Aarti Pharmachem Limited

b. is presented in accordance with the requirements of Regulation 33 of the Listing

Regulations, as amended; and

Kirtane & Pandit LLP - Chartered Accountants
Bengaluru I Hyderabad I Mumbai I Nashik I Pune

Hil6,saraswatColony,sitladeviTempleRoad,Mahim,Mumbai-400016,lndialT: +912224444119,15124469713 1F:+912224441147 lEkpcamumbai@kirtanepandit.com



c. gives a true and fair view, in conformity with the applicable accounting standards,

and other accounting principles generally accepted in lndia, of consolidated total
comprehensive income (comprising of net profit and other comprehensive
income) and other financial information of the Group for the quarter ended

December 31,2019 and for the period from April 1,2019 to December 31,2019.

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 lnstitute of Chartered
Accountants of lndia 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 Matter"

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

Management's Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the 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 lndian

Accounting Standard 34, 'lnterim Financial Reporting'prescribed under Section 133 of

the Act read with relevant rules issued thereunder and other accounting principles

generally accepted in lndia and in compliance with Regulation 33 of the Listing

Regulations. 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.

ln 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

ive Board ofconcern and using the going concern basis of accounting unless
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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 scepticism throughout the audit. We also:

. ldentify 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.
r 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. lf 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
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. 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.

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

controlthat 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.

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

The consolidated Financial Results include the audited financial results of 2 subsidiaries,

whose interim Financial Statements/Financial Results/ financial information reflect,

Group's share of total revenue of Rs. 41.12 Crand Rs. 146.98 crand Group's share of

total net profit after tax of Rs. 11.83 Cr and Rs. 45.36 cr for the quarter ended December

31 2019 and for the period from April 1,2019 to December 31, 2019 respectively, as

considered in the consolidated Financial Results. These audited interim Financial

Statements/Financial Results/ financial information have been furnished to us by the

Board of Directors and our opinion on the consolidated Financial Results, in so far as it

relates to the amounts and disclosures included in respect of these subsidiaries is based

solely on such unaudited interim Financial Statements/Financial Results/financial

information. ln our opinion and according to the information and explanations given to us

by the Board of Directors, these interim Financial Statements/Financial Results /

financial information are not material to the Group.

The consolidated Financial Results include the unaudited Financial Results of 10

subsidiaries, whose interim Financial Statements/Financial RBsults/ financial information

reflect Group's share of Group's share of total revenue of Rs. 36.54 cr and Rs. 114.31 cr

and Group's share of total net profit after tax of Rs. 15.42 cr and Rs.61.84 cr for the

quarter ended December 31, 2019 and for the period from April 1,2019 to December 31,

2019 respectively, as considered in the consolidated Financi{l Results. These unaudited

interim Financial Statements/Financial Results/ financial information furnished

to us by the Board of Directors and our opinion on the consoli sults, in
theseso far as it relates to the amounts and disclosures
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subsidiaries is based solely on such unaudited interim Financial Statements/Financial

Results/financial information. ln our opinion and according to the information and

explanations given to us by the Board of Directors, these interim Financial

Statements/Financial Results / financial information are not material to the Group

Our opinion on the consolidated Financial Results is not modified in respect of the above

matters with r:espect to our reliance on the work done and the reports of the other

auditors and the Financial Results/financial information certified by the Board of

Directors.

For Kirtane & Pandit LLP,
Chartered Accountants
FRN: 105215WW100057

\

AU.',\.
Milind Bhave
Partner
M No. 047973
UDIN: 20047973
Place: Mumbai
Date: February '12,2020
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