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Please find enclosed herewith Statement of Unaudited Financial Results (Standalone and 
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KALYANI STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER ENDED JUNE 30, 2023 

Quarter Ended 

Sr. No. Particulars 
June March 

30,2023 31,2023 
Unaudited Unaudited 

1 Revenue from operations 
(i) Dividend income - 23.20 
(ii) lnterest on fixed deposit 21.44 [9.63 
(iii) Net gain/(loss) on fair value changes 13.37 [2.76 

2 Other lncome - -
3 Total Income (1+2) 34.81 55.59 

4 Expenses 
(i) Employee benefits expense 1.09 l.29 

(ii) Depreciation and amortisation expense 0.24 0.24 
(iii) Other expenses 5.10 14.6 1 

Tota l expenses 6.43 16.14 

5 Profit before exceptiona l items (3 - 4) 28.38 39.45 

6 Exceptional items - -

7 Profit before tax (5 + 6) 28.38 39.45 

8 Tax expense 

( i) Current tax expense 4.20 8.50 

(ii) Deferred tax 3.23 3.08 

(iii) Taxation in respect of earlier years - -

Total Tax Expense 7.43 11.58 

9 Profit after tax (7 - 8) 20.95 27.87 

10 Other Comprehensive Income, net of tax 
(i) [terns that will not be reclassified to profit or loss 

- Changes in fair value ofFVTOCI equity investment 4,622.34 (6,981.55) 
- Tax on above (480.57) 696.69 

Total Other Comprehensive Income, net of tax 4,141.77 (6,284.86) 

II Total Comprehensive Income (9+ 10) 4,162.72 (6,256.99) 

12 Paid-up equity share capital (Face value ~10/-) 43.65 43 .65 

13 Other Equity 

14 Earnings per share (on 10/- each) (not annualised): 

Basic & diluted 4.80 6.38 

ti n Mil ns 
Year Ended 

June March 
30, 2022 31,2023 

Unaudited Aud ited 

27.78 509.63 
10.98 63.09 

( [5 .37) 22.30 

0.0[ 0.4[ 
23.40 595.43 

103 4.39 
0.24 0.97 
2.51 25.48 
3.78 30.84 

19.62 564.59 
_, 

- -
· 1-9.62 564.59 

8.98 138.50 

(3.92) 5.25 

- (4.95) 
5.06 138.80 

14.56 425.79 

(3, 137 96) 4,850.37 

- (425.59) 

(3,137.96) 4,424.78 

(3,123.40) 4,850.57 

43.65 43.65 

56,66 l .29 

3.34 97.54 

i 



Notes: 

I The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its meeting held 
on August 11 , 2023 . The Statutory Auditors of the Company have carried out a "Limited Review" of the results for the quarter ended June 
30, 2023. 

2 The financial results has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act, 
2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board oflndia (SEBI). 

3 The Company is in the business of making investments in group companies, focusing on earning income through dividends, interest 
and gains on investment held. Hence, the Company's business activity falls within a single business segment i.e. investments and 
therefore, segment reporting in terms of Ind AS I 08 Operating Segment is not applicable. 

4 The main source of income of the Company is by way of dividend on investments held by it. 

5 The Code on Social Security, 2020 ( 'Code' ) relating to employee benefits during employment and post-employment received 
Indian Parliament approval and Presidential assent in September,2020. The Code has been published in the Gazette of India and 
subsequently on November 13, 2020 draft rules were published and invited for stakeholders' suggestions. However, the date on 
which the Code will come into effect has not notified. The Company will assess the impact of the Code when it comes into effect and 
will record any related impact in the period of the Code becomes effective. 

6 The figures for the quarter ended March 31 , 2023 are the balancing figures between the audited figures in respect of the full financial year 
and unaudited published figures upto the third quarter for the respective year. Figures upto the third quarter had b~en reviewed and not 
subj ect to audit. - · 

7 Previous quarter / year end figures have been regrouped and reclassified wherever neces·sary to make them comparable with current 
period. 

Date : August 11, 2023 
Place: Pune 

R KALYANI INVESTMENT COMPANY LIMITED 

. ~~ 
R. K. Goyal 

Director 



PG BHAGWATLLP 
Chartered Accountants 
LLPIN: AAT-9949 

HEAD OFFICE 
Suites 102, 'Orchard' 
Dr. Pai Marg, Baner, Pune - 45 
Tel (0): 020 - 27290771/1772/1773 
Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

Independent Auditors' Review Report 

on the unaudited quarterly standalone financial results of the Company Pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors 

Kalyani Investment Company Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of 
. . , 

Kalyani Investment Company Limited ("KICL" or the Company) for the· quarter erided June 30, 2023 

("the Statement") 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"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 

("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting 

principles generally accepted in India. Our responsibility is to express a conclusion on the 

Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This standard 

requires that we plan and perform the review to obtain moderate assurance as to whether the 

Statement is free of material misstatement. A review is limited primarily to inquiries of company 

personnel and analytical procedure applied to financial data and thus provides less assurance than 

an audit. We have not performed an audit and accordingly, we do not express an audit opinion . 

. " 

Offices at: Mumbai I Kolhapur I Belagavi I Hubba Iii I Dharwad I Bengaluru .. 
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PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement prepared in accordance with applicable accounting 

standards and other recognized accounting practices and policies has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or 

that it contains any material misstatement. 

For PG BHAGWAT LLP 

Chartered Accountants 

Fir~~;r:~ mber: 101118W/WI00682 

Abhijeet Bhagwat 
Partner 
Membership Number: 1368 

UDIN: 2. .3 \ 3 6 ~ .3 S- fs ~ ~ j> (3- .L ~ 4 'i ~ 

Pune 
August 11, 2023 
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KALY ANI INVESTMENT COMPANY LIMITED 
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KALYANI STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER ENDED JUNE 30, 2023 

Quarter Ended 

Sr. No. Particulars 
June March 

30,2023 31,2023 

Unaudited Unaudited 

l Revenue from operations 

(i) Dividend income - -
(ii) [nterest on fixed deposit 21.44 l9.63 

(i ii) Net gain / (loss) on fair value changes 13.37 l 2.76 

2 Other Income - -
3 Tota l Income (1+2) 34.81 32.39 

4 Expenses 
(i) Employee benefits expense 1.09 1.29 

(ii) Depreciation and amortisation expense 0.24 0.24 

(i ii) Other expenses 5.10 14.6 l 

Total expenses 6.43 16.14 

5 
Profit before share of associate, exceptional items and tax 
(3 -4) 28.38 16.25 

6 Exceptional items - -

7 Share in profit after tax of associate accounted for using equity 
method 

,. 
2 1.70 · 11 2.89 

8 Profit before tax (5 + 6 + 7) 50.08 129.14 

9 Tax expense 

(i) Current tax expense 4.20 8.50 

(ii) Deferred tax 8.69 25.65 

(iii) Taxation in respect of earlier years -
Total Tax Expense 12.89 34.15 

10 Profit after tax (8 - 9) 37.19 94.99 

l l Other Comprehensive Income, net of tax 

(i) [tems that wi ll not be reclassified to profit or loss (net of 
tax) 

-Changes in fair value of FVTOCI equity inveshnent 4,622.34 (6,981.55) 
-Tax on above (480.57) 696.69 

-Share of other comorehensive income of associate 
accounted for using equity method (0.35) (3.46) 

Total Other Comprehensive Income, net of tax 4, 141.42 (6,288.32) 

12 Total Comprehensive Income (10+ 11) 4,178.61 (6,193.33) 

l 3 Paid-up equi ty share capital (Face value, I 0/-) 43.65 43.65 

l4 Other Equity 

l 5 Earnings per share (of, IO/- each) (not annualised): 

Basic & diluted 8.52 21.76 

, in Milns 
Year Ended 

June March 
30, 2022 3 I, 2023 

Unaudited Audited 

27.78 470.97 

10.98 63.09 

( 15.37) 22.30 

0.01 0.4 1 

23.40 556.77 

1.03 4 .39 

0.24 0.97 

2.5 1 25.48 

3.78 30.84 

19.62 525.93 

--

(27.78) 245.83 

(8.16) 771.76 

8.98 138.50 

(l0.9 1) 57.39 
(4.95) 

(1.93) 190.94 

(6.23) 580.82 

(3, 137.96) 4.850 37 

- (425.59) 

0.70 (131) 

(3,137.26) 4,423.47 

(3 ,143.49) 5,004.29 

43.65 . 43.65 

58,468.95 

(1.43) l 33.05 

j.. 



Notes: 

l The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its meeting held on 
August l I , 2023. The Statutory Auditors of the Company have carried out a "Limited Review" of the results for the quarter ended June 30, 
2023. 

2 The consolidated financial statement has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the 
Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board oflndia (SEBl). 

3 The Company is in the business of making investments in group companies, focusing on earning income through dividends, interest and 
gains on investment held. Hence, the Company's business activity falls within a single business segment i.e. investments and therefore, 
segment reporting in terms of Ind AS 108 Operating Segment is not applicable. 

4 The main source of income of the Company is by way of dividend on investments held by it. 

5 In connection with the alleged improper disposal of by-products by the Associate Company (Hikal Limited in which the Company holds 
31.36%) in January 2022, statutory authorities have conducted investigations in relation to alleged non-compliance with certain 
environmental laws and regulations, and the matter is pending before the Courts and relevant statutory authorities. In an earlier quarter, 
Maharashtra Pollution Control Board (MPCB) had directed the Associate Company to stop manufacturing activities at its Taloja plant on 
grounds of not adhering to conditions stipulated in the relevant Consent to Operate. Subsequently, pursuant to an order of Honourable 
Bombay High Court, MPCB granted permission on 29 June 2022 to re-start manufacturing activities at the plant. Separately, the National 
Green Tribunal ('NOT') had constituted a committee to make recommendations in this regard. The Committee submitted its repots to NOT, 
after which the Associate Company filed a write petition in the Hon'ble Bombay High Court, inter alia, seeking to set aside the NOT order. 
Despite being informed about the pendency of the aforesaid writ before the Hon'ble Bombay High Court, in March, 2023, NOT passed an 
order accepting the committee's reports, which, includes recovery of compensation of Rs. 17.45 Crores from the Associate Company for non­
compliance with environmental laws and regulations. The Hon'ble Bombay High Court, has stayed the said order passed by NOT. Based on 
the advice of external legal counsel, the Associate Company believes it has a good case on merits in these matter~, and the Associate 
Company is taking necessary steps, including legal measures, to defend itself. Accordingly, no provision is required in the financial results in 
this respect. - - · 

6 In connection with the closure direction issued by Gujarat Pollution Control Board (GPCB) for the Associate Company's (Hikal Limited in 
which the Company holds 3 1.36%) Panoli plant, the Associate Company has submitted the clarifications sought by GPCB. After considering 

the clarifications provided by the Assoc iate Company, GPCB has, vide its order dated August 5, 2023, revoked for a period of3 months, its 
closure direction issued on July 22, 2023 and the Associate Company's Panoli facility continues to operate as normal. 

7 The Code on Social Security, 2020 ( 'Code' ) relating to employee benefits during employment and post-employment received Indian 
Parliament approval and Presidential assent in September,2020. The Code has been published in the Gazette of India and subsequently 
on November 13, 2020 draft rules were published and invited for stakeholders' suggestions. However, the date on which the Code will 
come into effect has not notified. The Company will assess the impact of the Code when it comes into effect and will record any related 
impact in the period of the Code becomes effective. 

8 The figures for the quarter ended March 3 1, 2023 are the balancing figures between the audited figures in respect of the full financial year and 
unaudited published figures upto the third quarter for the respective year. Figures upto the third quarter had been reviewed and not subject to 
audit. 

9 Previous quarter / year end figures have been regrouped and reclass ified wherever necessary to make them comparable with current period. 

Date : August 11 , 2023 
Place: Pune 

FOR KALYANI INVESTMENT COMPANY LIMITED 

R. K. Goyal 
Director 



PG BHAGWATLLP 
Chartered Accountants 
LLPIN: AAT-9949 

Independent Auditor's Review Report 

HEAD OFFICE 
Suites 102, 'Orchard' 
Dr. Pai Marg, Baner, Pune - 45 
Tel (O): 020 - 27290771/1772/1773 
Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

on the unaudited quarterly consolidated financial results of the Company Pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
Kalyani Investment Company Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidat~d Financial Results of Kalyani 
Investment Company Limited ("KICI)the Company"), and its Associates for the quarter ended June 30, 2023 
("the Statement"), 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"). 

2. This Statement, which is the responsibility of the Company's Management and has been approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

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

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent 
applicable. · 

4. The Statement includes the results of the following entities: 
i. Associates - Hikal Limited 

Offices at: Mumbai I Kolhapur I Belagavi I Hubballi I Dharwad I Bengaluru 
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PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review report of the other auditor referred to in paragraph 7 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. Other Matters 
a. We draw attention to note 5 and note 6 to the Statement, as regards the ongoing investigations/actions 

by statutory authorities in relation to alleged non-compliance with certain environ!llental laws and 
regulations, in an Associate Company (Hikal Limited), and the litigation in resp~_Gt of the matter 
referred to in note 5, the outcome of which is presently uncertain. · 

b. The consolidated financial results include the Company's share (by equity method) of total 
comprehensive income of Rs. 21.35 million from its Associate for the quarter ended June 30, 2023. The 
financial results of this Associate have been reviewed by other auditor whose reports has been 
furnished to us by the Management and our conclusion on the consolidated financial results to the 
extent they have been derived from such financial results in based solely on the review report of the 
other auditor. 

Our review conclusion is not modified in respect of these matters. 

For PG BHAGWAT LLP 
Chartered Accountants 
Firm's RegistT ber: 01118W/W100682 

~:r . ~ PUNE ; 

Abhijeet Bhagwat 
Partner 
Membership Number: 136835 

UDIN: '.2 3 t 1 b ~ 3 ~ B 4 )(. f ().. -:f .1.'f ~-3 

Pune 
August 11,' 2023 
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