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Statement of audited Standalone Financial Results for the quarter and year ended March 31, 2024

FINOLEX

PIPES & FITTINGS

X Crores, except earnings per share

Standal
Quarter ended Year ended
Sr. No. Particulars March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited Audited Audited
{refer note 9) (refer note 9)
Income
| |Revenue from operations 1,235.42 1,019.69 1,141.06 4,317.43 4,397.05
It |Other income 43.79 35,12 29.20 181.11 121.38
I {Total income (1+1) 1,279.21 1,054.81 1,170.26 4,498.54 4,518.43
IV |Expenses
Cost of materials consumed 674.35 740.26 736.09 2,744.92 2,903.76
Purchases of stock-in-trade 14.62 6.96 538 31.99 19.36
Changes in inventories of finished goods, stock-in-trade and work-in-progress 84.93 (95.00) (82.12) {40.00) 149.56
Employee benefits expense 56.67 52.57 47.96 211.39 189.67
Finance costs 7.31 7.66 6.46 36.45 27.23
Depreciation and amortisation expenses 26.68 27.57 23.80 116.02 89.20
Other expenses 195.92 195.00 216.32 784.28 842.16
Total expenses (IV) 1,060.48 935.02 953.89 3,885.05 4,220.94
V | Profit before tax {lll-IV) 218.73 119.79 216.37 613.49 297.49
VI ([Tax expense
Current tax 51.71 32.08 52.80 147.85 69.19
Tax pertaining to earlier period(s)/ years - (0.27) - {0.27) (17.37)
Deferred tax charge/ (credit) 5.59 (1.23) 5.22 10.61 9.08
Total tax expense 57.30 30.58 58.02 158.19 60.90
VIi |Profit for the period/year (V-V}) 161.43 89.21 158.35 455.30 236.59
VIl |Other comprehensive income (OCI)
A |ltems that will not be reclassified to profit or loss
Re-measurement gain / (loss) of defined benefit plans 2.07 (1.77) 1.03 (3.24) (0.37)
Income-tax effect on above {0.53) 0.45 (0.24) 0.81 0.11
A(i) |Re-measurement of defined benefit plans, net of income-tax 1.54 (1.32) 0.79 {2.43) {0.26)
{Loss)/ gain on equity instruments measured at fair value through OCt (151.25) (115.04) 589.29 418.07 966.31
Income-tax effect on above 17.24 13.20 - {65.25) -
Alii) (Loss)/_galn on equity instruments measured at fair value through OCI, (134.01) (101.84) 589.29 352.82 96631
net of income-tax
Total other comprehensive (loss)/ income [A(i}+Al(ii)] {132.47) {103.16) 590.08 350.39 966.05
IX |Total comprehensive income/ (loss) for the period/year (VIl+VIil) 28.96 (13.95) 748.43 805.69 1,202.64
X |Paid-up equity share capital (face value of X 2 each) 123.67 123.67 123.67 123.67 123.67
Xl |Other equity 5,414.17 4,701.23
Xt [Earnings per equity share having nominal value per share of ¥ 2
(Not annualised, except for the year ended March 31, 2024 and March 31, 2023)
Basic 2.61 144 2.55 7.36 3.82
Diluted 2.61 1.44 2.55 7.36 3.82
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Notes -
1A Segment information - standalone

FINOLEX

PIPES & FITTINGS

X Crores, except earnings per share

Standal
Quarter ended Year ended
Sr. NoJ| Particulars March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited Audited Audited
(refer note 9) (refer note 9)
1 [Segment revenue
a |PVCresin 507.48 321.07 501.29 1,485.81 2,271.02
b |PVC pipes and fittings 1,182.18 991.61 1,102.11 4,185.15 4,113.28
Total 1,689.66 1,312.68 1,603.40 5,670.96 6,384.30
Less: Inter-segment revenue 454.24 292.99 462.34 1,353.53 1,987.25
Revenue from operations 1,235.42 1,019.69 1,141.06 4,317.43 4,397.05
2 [Segment results
Profit before tax and interest from each segment:
a |PVCresin 65.63 30.88 117.25 120.03 91.90
b |PVC pipes and fittings 132.81 74.24 90.32 401.09 154.18
Total 198.44 105.12 207.57 521.12 246.08
Less:
I |Finance costs 731 7.66 6.46 36.45 27.23
Il |Other un-allocable expenditure 15.96 11.94 13.83 51.14 41.54
Add:
Il |Other un-allocable income 43.56 34.27 29.09 179.96 120.18
Total proth before tax 218.73 119.79 216.37 613.49 297.49
As at As at
March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited Audited Audited
{refer note 9) (refer note 9)
3 |Capital employed : Segment assets less segment liabilities
a |PVCresin 804.14 793.73 682.06 804.14 682.06
b |PVC pipes and fittings 1,486.75 1,593.25 1,450.26 1,486.75 1,450.26
c |Unallocable assets 4,636.83 4,403.39 4,049.97 4,636.83 4,049.97
Total assets 6,927.72 6,790.37 6,182.29 6,927.72 6,182.29
a |PVCresin 130.55 175.27 96.09 130.55 96.09
b |PVC pipes and fittings 368.41 404.79 340.75 368.41 340.75
¢ |Unallocable liabilities 890.92 701.41 920.55 890.92 920.55
Total segment liabilities 1,389.88 1,281.47 1,357.39 1,389.88 1,357.39
a [PVCresin 673.59 618.46 585.97 673.59 585.97
b |PVC pipes and fittings 1,118.34 1,188.46 1,109.51 1,118.34 1,109.51
¢ |Unallocated 3,745.91 3,701.98 3,129.42 3,745.91 3,129.42
Capital employed 5,537.84 5,508.90 4,824.90 5,537.84 4,824.90

(This space has been intentionally left blank)
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FINOLEX INDUSTRIES LIMITED
Registered Office: Gat No. 399, Village Urse,
Taluka Maval, Dist. Pune - 410 506. CIN: L40108PN1981PLC024153

S of audited C: lidated Financial Results for the quarter and year ended March 31, 2024
¥ Crores, except earnings per share
T T——F
Quarter ended Year ended
Sr. No,| Particulars March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited Audited Audited
{refer note 9) (refer note 9)
Income
1 |Revenue from operations 1,235.42 1,019.69 1,141.06 4,317.43 4,397.05
Il |Otherincome 43.79 35.12 29.20 179.95 120.92
Il |Total income (I+11) 1,279.21 1,054.81 1,170.26 4,497.38 4,517.97
IV |Expenses
Cost of materials consumed 674.35 740.26 736.09 2,744.92 2,903.76
Purchases of stock-in-trade 14.62 6.96 5.38 31.99 19.36
Changes in inventories of finished goods, stock-in-trade and work-in-progress 84.93 {95.00) (82.12) {40.00) 149.56
Employee benefits expense 56.67 52.57 47.96 211.39 189.67
Finance costs 7.31 7.66 6.46 36.45 27.23
Depreciation and amortisation expenses 26.68 27.57 23.80 116.02 89.20
Other expenses 195.92 195.00 216.32 784.28 B842.16
Total expenses (V) 1,060.48 935.02 953.89 3,885.05 4,220.94

Profit before share of net profit of invest i i i
v rofit before share of net profit of investment in an associate accounted for using 218.73 119.79 216.37 612.33 297.03

equity method and tax (IlI-1V}

VI |Share of profit of investment in an associate accounted for using equity method 10.08 1171 13.45 38,22 24.26
VIl |Profit before tax {V+VI} 228.81 131.50 229.82 650.55 321.29
VIl |Tax expense
Current tax 54.22 34.84 55.36 157.88 74.98
Tax pertaining to earlier period(s)/ years - {0.31) 0.74 {0.31) (16.86)
Deferred tax charge 9.69 1,57 7:22 19.39 12.-{7_'
Total tax expense 63.91 36.10 63.32 176.96 70.59
IX |Profit for the period/year® {VII-VIII} 164.90 95.40 166.50 473.59 250.70
X |Other comprehensive income {OCl)
A |Items that will not be reclassified to profit or loss
Re-measurement gain / {loss} of defined benefit plans 204 {1.77) 1.05 {3.27) (0.35)
Income-tax effect on above {0.53) 0.45 (0.24) 0.81 0,11
A(i}) |Re-measurement of defined benefit plans, net of income-tax 151 {1.32) 0.81 (2.46) (0.24)
{Loss)/ gain on equity instruments measured at fair value through OCl {(151.25) {115.04) 589.29 418.07 966,31
Income-tax effect on above 17.24 13.20 - (65.25) -
Alii) {Loss)/ gain on equity instruments measured at fair value through OCl, {134.01) (101.24) 580.20 352,82 9631
net of income-tax
Total other comprehensive {loss)/ income* [A{i}+Alii)] (132.50) {103.16} 590.10 350.36 966.07
XI |Total comprehensive income/ {loss) for the period/year® (IX+X) 32.40 (7.76) 756.60 823.95 1,216.77
Xl |Paid-up equity share capital {face value of X 2 each) 123.67 123.67 123.67 123.67 123.67
Xill |Other equity 5,510.60 4,779.40
XIV |Earnings per equity share having nominal value per share of ¥ 2
{Not annualised, except for the year ended March 31, 2024 and March 31, 2023}
Basic 2,67 1.54 268 7.66 4.04
Diluted 2.67 154 2.68 7.66 4.04

* Profit for the period/ year, total other comprehensive (loss)/ income and total comprehensive income/ (loss) for the period/ year are entirely attributable to the owners of the Holding Company.
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Notes -
1B Segment information - consolidated X Crores, except earnings per share
e ——
Quarter ended Year ended
Sr. No.| Particulars March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited dited Audited
(refer note 9) (refer note 9)
1 |Segmentrevenue
a |PVCresin 507.48 321.07 501.29 1,485.81 2,271.02
b [PVC pipes and fittings 1,182.18 991.61 1,102.11 4,185.15 4,113.28
Total 1,689.66 1,312.68 1,603.40 5,670.96 6,384.30
Lesst Inter-segment revenue 454.24 292.9% 462.34 1,353.53 1,987.25
Revenue from operations 1,235.42 1,019.69 1,141.06 4,317.43 4,397.05
2 |Segment results
Profit before tax and interest from each segment:
a |PVCresin 65.63 30.88 117.25 120.03 91.90
b [PVC pipes and fittings 132.81 74.24 90.32 401.08 154.18
Total 198.44 105.12 207.57 521.12 246.08
Less:
| |Finance costs 7.31 7.66 6.46 36.45 27.23
I |Other un-allocable expenditure 15.96 11.94 13.83 51.14 41.54
Add:
Il |Other un-allocable income 43.56 34.27 29.09 178.80 119.72
IV |Share of of an 10.08 11.71 13.45 38.22 24.26
Total profit before tax 228.81 131.50 229.82 650.55 321.29
As at Asat
March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Unaudited Audited Audited Audited
(refer note 91 {refer note 9)
3 |Capital employed : Segment assets less segment liabilities
a [PVCresin 804.14 793.73 682.06 804.14 682.06
b [PVC pipes and fittings 1,486.75 1,593.25 1,450.26 1,486.75 1,450.26
¢ |Unallocable assets 4,766.96 4,526.43 4,152.75 4,766.96 4,152.75
Total segment assets 7,057.85 6,913.41 6,285.07 7,057.85 6,285.07
a |PVCresin 130.55 175.27 96.09 130.55 96.09
b |PVC pipes and fittings 368.41 404.79 340.75 368.41 340.75
¢ |Unallocable liabilities 924.62 731.47 945.16 924.62 945.16
Total segi liabilities 1,423.58 1,311.53 1,382.00 1,423.58 1,382.00
a |PVCresin 673.59 618.46 585.97 673.59 585.97
b |PVC pipes and fittings 1,118.34 1,188.46 1,109.51 1,118.34 1,109.51
¢ |Unallocated 3,842.34 3,794.96 3,207.59 3,842.34 3,207.59
Capital employed 5,634.27 5,601.88 4,903.07 5,634.27 4,903.07

(This space has been intentionally left blank)
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Audited dal and Ci lidated S of Assets and Liabilities as at March 31, 2024
% Crores
Standalone C lidated
Particulars March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023
ASSETS
Non-current assets
(a) Property, plant and equipment 1,041.08 1,037.57 1,041.08 1,037.57
(b) Right-of-use assets 13.17 16.81 13.17 16.81
(c) Capital work-in-progress 18.87 43.82 18.87 43.82
(d) Intangible assets 112 0.79 112 0.79
(e) Investment in associate accounted using equity method - - 137.63 110.28
(f) Financial assets
i) Investments 2,550.66 2,076.98 2,543.16 2,069.48
ii) Loans 0.02 0.03 0.02 0.03
iii) Other financial assets 39.65 41,83 39.65 41.83
(g) Tax assets (net) 21.46 24,52 21.46 24.52
{h) Other non-current assets 39.42 47.57 39.42 47.57
Total non-current assets 3,725.45 3,289.92 3,855.58 3,392.70
Current assets
(a) Inventories 728.03 673,15 728.03 673.15
(b) Financial assets
i) Investments 1,905.15 1,772.58 1,905.15 1,772.58
ii) Trade receivables 457.63 297.54 457.63 297.54
iii) Cash and cash equivalents 215 8.56 2.15 8.56
iv) Bank balances other than {jii) above 29.50 52.78 29.50 52.78
v) Loans 16.83 23.13 16.83 2313
vi) Other financial assets 1.70 2.72 1.70 2.72
(c) Other current assets 58.40 61.91 58.40 61.91
Total curcent assets 3,195.39 2,892.37 3,199.39 2,892.37
Assets classified as held for sale 2.88 - 288 -
Total assets 6,927.72 6,182.29 7,057.85 6,285.07
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 123.67 123.67 123.67 123.67
(b) Other equity 5,414.17 4,701.23 5,510.60 4,779.40
Total equity 5,537.84 4,824.90 5,634.27 4,903.07
LIABILITIES
Non current liabilities
(a) Financial liabilities
i) Lease liabilities 9.54 12.21 9.54 1221
ii) Other financial liabilities 0.20 0.20 0.20 0.20
(b) Provisions 23.30 18.12 2330 18.12
(c) Deferred tax liabilities (net) 199.71 124.66 233.41 149.27
(d) Government grants 53.60 66.21 53.60 66.21
Total non-current liabilities 286.35 221.40 320.05 246.01
Current liabilities
(a) Financial liabilities
i) Borrowings 381.95 526.41 381.95 526.41
ii) Lease liabilities 2.46 2,10 2.46 2,10
iii) Trade payables
a) total outstanding dues of micro enterprises and small enterprises and 9.85 12.27 9.85 12.27
b) total outstanding dues of creditors other than micro enterprises and small
enterprises 278.79 277.03 278.79 277.03
iii) Other financial liabilities 343.69 249.46 343.69 249.46
(b) Other current liabilities 69.65 51.33 69.65 51.33
(c) Provisions 4.47 4.46 4.47 4.46
(d) Current tax liabilities (net) 0.05 0.31 0.05 031
(e) Government grants 12.62 12.62 12.62 12.62 |
Total current liabilities 1,103.53 1,135.99 1,103.53 1,135.99
Total liabilities 1,389.88 1,357.39 1,423.58 1,382.00
Total equity and liabilities 6,927.72 6,182.29 7,057.85 6,285.07
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3 Audited dalone and C lidated of Cash Flows for the year ended March 31, 2024
% Crores
Standalone Consolidated

Sr No Particulars March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023

] Cash flows from operating activities
Profit before tax 613.49 297.49 650.55 321.29
Adjustments:
Share of profit from associate before tax - - {38.22) (24.26)
Depreciation and amortisation expense 116.02 89.20 116.02 89.20
Liabilities written back (net) {1.91) - {1.91) -
Profit on sale of investments {net) {61.75) (33.29) (61.75) {33.29)
Gain on fair valuation of investments {56.78) (37.05) {56.78) {37.05)
Loss/ (profit) on disposal of assets {net) 0.52 (0.02) 0.52 {0.02)
Dividend income {16.72) {13.78) (15.56) (13.32)
Unwinding of government grant income {12.62) {12.62) (12.62) (12.62)
Interest income (33.05) {28.56) (33.05) (28.56)
Unrealised exchange fluctuation loss (net) 2,05 0.59 2.05 0.59
Finance costs 36.45 27.23 36.45 27.23
Operating profit before working capital changes 585.70 288.19 585.70 289.19
Changes in operating assets and liabilities
Inventories (54.88) 342.32 {54.88) 342.32
Trade receivables {160.08) 36.92 (160.08) 36.92
Loans 6.65 (0.80) 6.65 {0.80)
Other financial assets 0.83 3.46 0.83 346
Other current assets 2.10 (13.03) 2.10 (13.03)
Government grants (net) 2.38 16.82 2.38 16.82
Trade payables 0.77 (173.73) 0.77 (173.73)
Provisions 1.95 2.50 1.95 2.50
Other financial liabilities 94.34 {29.28) 94.34 (29.28)
Other current liabilities 18.32 {98.75) 18.32 {98.75)
Cash generated from working capital changes {87.62) 86.43 (87.62) 86.43
Less - Income tax paid {net) (144.78) {67.94) (144.78) (67.94)
Net cash generated from operating activities 353.30 307.68 353.30 307.68

] Cash flow from investing activities
Proceeds from disposal of property, plant and equipment {net) 0.33 1.06 0.33 106
Payment for purchase of property, plant and equipment {including capital work-in-
progress and capital advances) (86.35) (168.74) (86.35) (168.74)
Net proceeds from purchase/sale of investments {67.66) (172.28) (67.66) (172.28)
Dividend income received 16.72 13.78 16.72 13.78
Investments in fixed deposits {net) 22,55 4.33 22.55 4,33
Interest income received 31.44 28.12 31.44 28.12
Net cash used in investing activities (82.97] [293.73) {82.97) {293.73)

1] Cash flow fram financing activities
Finance costs paid {34.52) (25.20) {34.52) {25.20)
Repayment of short-term borrowings {net of proceeds) {146.03) 247.73 (146.03) 247.73
Payment of lease liabilities (2.31) (3.10) (2.31) (3.10)
Payment of interest on lease liabilities (1.13) {0.19) {1.13) (0.19)
Dividend paid {92.75) {248.19) {92.75) {248.19)
Net cash used in financing activities {276.74) | {28.94) {276.74) (28.94)

v Net decrease in cash and cash equivalents at the end of the year(l+l1+11l}) (6.41) {14.99) {6.41) {14.99)

Vv Cash and cash equivalents at the beginning of the year 8.56 23.55 8.56 23.55

Vi Cash and cash equivalents at the end of the year {IV+V]) 2.15 8.56 2.15 8.56

The above Statements of Cash Flows have been prepared under the indirect method set out in the Indian Accounting Standard {Ind AS) 7, 'Statement of Cash Flows'.
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The standalone and consolidated financial results of Finolex Industries Limited (the 'Holding Company') and its associate for the quarter and year ended March 31, 2024 have been
reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on May 10, 2024. The above results as at and for the year ended
March 31, 2024 have been audited by the statutory auditors of the Holding Company.

These results have been prepared in accordance with the recognition and measurement principles laid down in the applicable Indian Accounting Standards prescribed under section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India and are in compliance
with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

The Holding Company has investment in two associates, Finolex Plasson Industries Private Limited and Pawas Port Limited. The Holding Company, using equity method as prescribed
under Ind AS 28, ‘Investment in Associates and Joint Ventures’, duly consolidates its 46.35% holding in Finolex Plasson Industries Private Limited. However, the Holding Company
does not consolidate its 49.99% equity stake (corresponding investment amounting X 0.05 crore as at March 31, 2024 and March 31, 2023) in Pawas Port Limited since the associate
company has not commenced operations and the same is not material to the Holding Company.

The Board of Directors have recommended final dividend of X 2.50 (125%) per equity share of X 2 each for the year ended March 31, 2024. The dividend is subject to the approval of
the shareholders in the ensuing Annual General Meeting of the Holding Company.

Leasehold rights on land, admeasuring approximately 25.27 acres situated at Chinchwad, Pune, along with structures classified as ‘Assets held for sale’ as at March 31, 2024 has been
subsequently transferred on April 2, 2024 and the Holding Company has recorded net gain of approximately X 417.00 crores on the same.

The figures for the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the full financial year and the unaudited
published figures up to nine months of the respective financial year.

Previous periods' / year's figures have been re-grouped wherever necessary, to conform to the current period's/year's classification.

By order of the Board of Directors
For Finolex Industries Limited

HV I

Ajit Venkataraman
Managing Director
DIN: 07289950

Place: Mumbai
Date: May 10, 2024
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Walker Chandiok & Co LLP

16th Floor, Tower I,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400013
Maharashtra, India

T +91 22 6626 2699
F +91 22 6626 2601

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To the Board of Directors of Finolex Industries Limited

Opinion

1)

2)

Basis

We have audited the accompanying standalone annual financial results (‘the Statement’) of Finolex
Industries Limited (the ‘Company’) for the year ended 31 March 2024, attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the report of the auditors of Finolex Industries Employees’ Welfare Trust (the
‘Welfare Trust’) as referred to in paragraph 12 below, the Statement:

i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Companies
Act, 2013 (‘the Act’), read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India, of the standalone net profit after tax and other
comprehensive income and other financial information of the Company for the year ended
31 March 2024,

for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our respansibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Statement 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 (‘the ICAI’) together with
the ethical requirements that are relevant to our audit of the financial results under the provisions of the Act
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 together with the
audit evidence obtained by the auditor of the Welfare Trust, in terms of their report referred to in
paragraph 12 of the Other Matters section below, is sufficient and appropriate to provide a basis for our
opinion.
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Responsibilities of Management and Those Charged with Governance for the Statement

4) This Statement has been prepared on the basis of the standalone annual financial statements and has
been approved by the Company'’s Board of Directors. The Company’s Board of Directors is responsible for
the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss and
other comprehensive income and other financial information of the Company in accordance with the Ind
AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, and in compliance with Regulation 33 of
the Listing Regulations. This responsibility also includes maintenance of adequate accounting records in
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
Statement that gives a true and fair view and is free from material misstatement, whether due to fraud or
error. -

5) In preparing the Statement, the Board of Directors is 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 Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

6) The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Statement

7) Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 Standards on Auditing, specified under section 143(10) of the Act, 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 this Statement.

8) As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

« |dentify and assess the risks of material misstatement of the Statement, 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. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company has in place an adequate internal financial
controls with reference to financial statements and the operating effectiveness of such controls;

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;
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e 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 Statement 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;

o  Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation; and

s  Obtain sufficient appropriate audit evidence regarding the financial information of the Company and
the Welfare Trust or the business activities within the Company to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of the audit of financial
information of the Company of which we are the independent auditor. For the Welfare Trust included
in the Statement, which has been audited by the other auditor, such other auditor remains responsible
for the direction, supervision and performance of the audit carried out by them. We remain solely
responsible for our audit opinion.

9) 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.

10) 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
11)  The Statement includes the financial results for the quarter ended 31 March 2024, being the balancing

figures between the audited figures in respect of the full financial year and the published unaudited year-
to-date figures up to the third quarter of the current financial year, which were subject to limited review by

us.
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12)  We did not audit the financial statements of the Welfare Trust included in the Statement, whose financial
information reflects total assets of Rs. 60.39 crores as at 31 March 2024, total revenues of Nil, total net
profit after tax of Rs. 17.06 crores, total comprehensive income of Rs. 17.08 crores, and cash flows (net)
of Rs. - crores (rounded off to nil) for the year ended on that date, as considered in the Statement. These
financial statements have been audited by another auditor whose report has been furnished to us by the
management and our opinion, in so far as it relates to the amounts and disclosures included in respect of
the Welfare Trust, is based solely on the audit report of the Welfare Trust’s auditor.

Our opinion is not modified in respect of the above matter with respect to our reliance on the work done by
and the report of the Welfare Trust’s auditor.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm Registration No.: 001076N/N500013

EOR'M b’\\M\M‘/ .
Rajni Mundra
Partner
Membership No. 058644
UDIN: 24058644BKFUFD7221

Place: Mumbai
Date: 10 May 2024
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To the Board of Directors of Finolex Industries Limited

Opinion

1)

Basis

We have audited the accompanying consolidated annual financial results (the ‘Statement’) of Finolex
Industries Limited (the ‘Holding Company’) and its associate for the year ended 31 March 2024,
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
(‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of other auditors on separate audited financial statements of the
associate and Finolex Industries Employees’ Welfare Trust (the ‘Welfare Trust’), as referred to in
paragraph 12 below, the Statement:

i)  includes the annual financial results of Finolex Plasson Industries Private Limited, as an associate;

i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

i) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards (‘Ind AS’) prescribed under section 133 of the
Companies Act, 2013 (‘the Act’) read with the Companies (Indian Accounting Standards) Rules, 2015,
and other accounting principles generally accepted in India, of the consolidated net profit after tax and
other comprehensive income and other financial information of the Holding Company and its associate
for the year ended 31 March 2024.

for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the ‘Auditor's Responsibilities
for the Audit of the Statement’ section of our report. We are independent of the Holding Company and its
associate in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(the ‘ICAT’) together with the ethical requirements that are relevant to our audit of the financial results under
the provisions of the Act, 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 together with the audit evidence obtained by the other auditors in terms of their reports referred to in
paragraph 12 of the Other Matters section below, is sufficient and appropriate to provide a basis for our
opinion.

Chartered Accountants
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Responsibilities of Management and Those Charged with Governance for the Statement

4)

6)

The Statement, which is the responsibility of the Holding Company’s management and has been approved
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the consolidated net profit or loss and other
comprehensive income, and other financial information of the Holding Company including its associate in
accordance with the Ind AS prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The Holding Company’s Board of Directors is
also responsible for ensuring accuracy of records including financial information considered necessary for
the preparation of the Statement. Further, in terms of the provisions of the Act, the respective Board of
Directors/ management of the Holding Company and its associate, are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act, for safeguarding of the assets
of the Holding Company and its associate, and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively, for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial results, that give a true and fair view
and are free from material misstatement, whether due to fraud or error. These financial resuits have been
used for the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the Holding Company and of its associate,
are responsible for assessing the ability of the Holding Company and of its associate, 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 Holding
Company or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of
the Holding Company and of its associate.

Auditor’s Responsibilities for the Audit of the Statement

7

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 Standards on Auditing specified under section 143(10) of the Act 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 this Statement.

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

* Identify and assess the risks of material misstatement of the Statement, 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;

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
Uial die appruptiale in e viicunislances. Under section 1423(3) (i) of the Ant, we are alan rnapnnaihln
for expressing our opinion on whether the Holding Company has adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls;

Chartered Accountants
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o  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

e  Conclude on the appropriateness of 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 Holding Company and its associate, 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 Statement 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 Holding Company
and its associate to cease to continue as a going concern;

e  Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation; and

e  Obtain sufficient appropriate audit evidence regarding financial statements of the Holding Company,
the Welfare Trust and its associate, to express an opinion on the Statement. We are responsible for
the direction, supervision and performance of the audit of financial information of such entities included
in the Statement, of which we are the independent auditor. For the other entities included in the
Statement, which have been audited by the 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.

9) We communicate with those charged with governance of the Holding Company 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.

10)  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.

11)  We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March
2019, issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matters

12)  We did not audit the financial statements of the Welfare trust included in the financial results of the Holding
Company, whose financial statements reflects total assets of Rs. 60.39 crores at 31 March 2024, total
revenues of Nil, total net profit after tax of Rs. 17.06 crores, total comprehensive income of
Rs. 17.06 crores, and cash flows (net) of Rs. - crores (rounded off to nil) for the year ended on that date,
as considered in the Statement. The Statement also includes the Holding Company’s share of net profit
after tax of Rs. 28.54 crores and total comprehensive income of Rs. 28.51 crores for the year ended 31
March 2024, in respect of an associate, whose annual financial statements have not been audited by us.
These financial statements have been audited by other auditors whose audit reports have been furnished
to us by the management, and our opinion, in so far as it relates to the amounts and disclosures included
in respect of the associate and the Welfare Trust is based solely on the audit report of such other auditors.

Our opinion is not modified in respect of these matters with respect to our reliance on the work done by
and the report of other auditors.

13)  The Statement includes the consolidated financial results for the quarter ended 31 March 2024, being the
balancing figures between the audited consolidated figures in respect of the full financial year and the
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year,
which were subject to limited review by us.
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14) The accompanying Statement does not include the Holding Company’s share in profit of an associate,
Pawas Port Limited. In our opinion and according to the information and explanations given to us by the
Management, the said associate is not material to the Holding Company.

Our opinion on the Statement is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

Roa[v\,\: W Y .
Rajni Mundra

Partner

Membership No. 058644
UDIN: 24058644BKFUFE9889

Place: Mumbai
Date: 10 May 2024
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The Manager — Listing Department

National Stock Exchange of India Limited

5, Exchange Plaza
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The Manager — Listing Department
BSE Limited

Registered Office: Floor 25

P.J. Towers

Dalal Street

Mumbai 400 001

Scrip Code: 500940

Sub: Declaration in respect of Unmodified Opinion by the Statutory Auditors

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

Regulations, 2015

Dear Sir/Madam,

In terms of the subject referred regulations, we hereby confirm and declare that the Statutory
Auditors of the Company, M/s. Walker Chandiok & Co., LLP, Chartered Accountants
(Firm Registration No. 001076N/N500013) have issued an Audit Report with an Unmodified
Opinion on the Standalone and Consolidated Audited Financial Results of the Company,
for the financial year ended 31 March, 2024.

You are requested to take the same on your records

Thanking you,

Yours truly,

For Finolex Industries Limited

QQ/\\/M}/\/\/

Ajit Venkataraman
Managing Director /
DIN: 07289950,

Corporate Office

Finolex Industries Limited
IndiQube ‘The Kode' - 11th Floor,
S. No. 134, Hissa No. 1/38,
Baner Pashan Link Road,

Pune - 411045,

Maharashtra, India

Chief Financial Officer
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