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May 2, 2025 
 
Ref. No.: AIL/SE/7/2024-25 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai-400001, MH. 
 
Scrip Code: 543534 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, Bandra (E), 
Mumbai-400051, MH. 
 
Symbol: AETHER 

   

  Dear Madam / Sir, 
 
  Subject: Outcome of the Board Meeting held on May 2, 2025 
 

In accordance with Regulation 30 and Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, as amended, this is to inform you that the Board 
of Directors of the Company at their Meeting held today i.e. Friday, May 2, 2025, commenced 
from 14:30 Hrs. and concluded at 15:34 Hrs., inter-alia, considered and approved as below: 
 
1. The audited Standalone and Consolidated Financial Results for the Fourth Quarter and 

Financial Year ended on March 31, 2025, along with the Audit Report, thereon; 
 

2. Other business transactions. 
 
We request you to kindly take the above information for your records. 

 
Thanking you. 
 
For Aether Industries Limited 

  
Chitrarth Rajan Parghi 
Company Secretary & Compliance Officer 
Mem. No.: F12563 
 

 

Encl.: 
1. Standalone and Consolidated Financial Statements along with the Audit Report 
2. Investor Presentation 
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INDEPENDENT AUDITOR’S REPORT 

To, 

The Members, 

Aether Industries Limited, 

Surat 

I Audit Report on the Consolidated Annual Financial Statements 

1. Opinion: 

A. We have audited the accompanying consolidated annual financial statements of AETHER 

INDUSTRIES LIMITED (hereinafter referred to as the “Holding Company™) and its subsidiary 

(Holding Company and its subsidiary together referred to as “the Group™), for the year ended 

31 March 2025 attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Discloser Requirements) Regulations, 2015, as amended from time (“Listing 
Regulations”). 

B. Inour opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Consolidated Annual Financial Statements: 
a. include the annual financial statements of the following entities: 

o Aether Industries Limited (Holding Company) 

e Aether Speciality Chemical Limited (Subsidiary Company) 

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

Regulations in this regard and give the information required by the Companies Act, 2013 

(“the Act”)in the manner so required 

c. and give a true and fair view in conformity with the Indian Accounting Standards 

prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2025, the profit 

and total comprehensive income, changes in equity and its cash flows for the year ended 
on that date. 

2. Basis of 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 Annual 
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 (ICAI) toget] ith the 
independence requirements that are relevant to our audit of the financial stategmtm%u\‘ 

TS s 
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provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the consolidated annual financial statements. 

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon 

The Holding Company’s management and Board of Directors are responsible for the other 

information. The other information comprises the information included in the Holding Company’s 
annual report, but does not include the financial statements and our auditors’ report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 

the other information and, in doing so, consider whether the other information is materially 

inconsistent with the consolidated financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 

that there is a material misstatement of this other information, we are required to report that fact. 
‘We have nothing to report in this regard. 

Managements’ and Board of Director’s Responsibilities for the Consolidated Annual 
Financial Statements: 

The Holding Company’s Management and the Board of Directors are responsible for the 

preparation and presentation of these consolidated annual financial statements that give a true and 

fair view of the net profit/loss and other comprehensive income and other financial information of 
the Group in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 

responsibility also includes maintenance of adequate 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 

judgements 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 annual financial results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the consolidated annual financial statements, the Management and the Board of 

Directors are responsible for assessing the Group’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 Group or to cease 

operations, or has no realistic alternative but to do so. 
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The Board of Directors of the Group are responsible for overseeing the Companies’ financial 

reporting process of the respective companies. 

4. Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Statements 

A. Our objectives are to obtain reasonable assurance about whether the consolidated annual 
financial statements 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 
annual financial results. 

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

o Identify and assess the risks of material misstatement of the consolidated annual financial 

statements, 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 through a separate report on the 
complete set of financial statements on whether the company has adequate internal 

financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated annual financial 

statements made by the Management and Board of directors. 

o Conclude on the appropriateness of the Management and Board of Director’s 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 appropriateness of this assumption. 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 annual financial statements 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. 
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o Evaluate the overall presentation, structure and content of the consolidated annual financial 

statements, including the disclosures, and whether the consolidated annual financial 

statements represent the underlying transactions and events in a manner that achieves fair 

presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial information of such 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance of 

the audit of financial information of such entities included in the consolidated financial 
statements of which we are the independent auditors. We remain solely responsible for our 

audit opinion. 

‘We believe that the audit evidence obtained by us along with the consideration of our audit report 

on the subsidiary company is sufficient and appropriate to provide a basis for our audit opinion on 

the consolidated 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. 

5. Report on Other Legal and Regulatory Requirements 

(A) As required by Section 143(3) of the Act, based on our audit and on separate financial statements 

of such subsidiary which were audited us, we report, to the extent applicable, that: 

a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit of the aforesaid financial 

statements. 

b) In our opinion, proper books of account as required by law relating to the preparation of the 

aforesaid consolidated financial statements have been kept so far as it appears from our examination 

of those books and our report of the subsidiary. 

c) The consolidated balance sheet, the consolidated statement of profit and loss (including other 

comprehensive income), the consolidated statement of changes in equity and the consolidated 

statement of cash flows dealt with by this Report are in agreement with the books of account 
maintained for the purpose of preparation of the consolidated financial statements. 
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d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified 

under section 133 of the Act. 

) On the basis of the written representations received from the directors of the Holding Company 

as on 31 March 2025 taken on record by the Board of Directors of the Holding Company and our 

report of its subsidiary company incorporated in India, none of the directors of the Group 

companies incorporated in India is disqualified as on 31 March 2025 from being appointed as a 
director in terms of Section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company and the operating effectiveness of such controls, refer to our 
separate Report in “Annexure A”. 

g) In our opinion and according to the information and explanations given to us, the remuneration 

paid by the companies forming part of the Group to its Director’s during the current year is in 
accordance with the provisions of section 197 of the Act. The Ministry of Corporate affairs has not 

prescribed other details under section 197(16) which are required to be commented upon by us. 

h) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 

information and according to the explanations given to us: 

i) The companies forming part of the Group do not have any pending litigations which 

would impact the financial position of the Group as at 31 March 2025. 

ii) The companies forming part of the Group did not have any long-term contracts including 

derivative contracts for which there were any material foreseeable losses. 

iii) There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the companies forming part of the Group. 

iv) (a) The respective Managements of the Company and its subsidiaries which are 
companies incorporated in India, whose financial statements have been audited 
under the Act, have represented to us that, to the best of their knowledge and belief, 

no funds (which are material either individually or in the aggregate) have been 

advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Compariy or any of such subsidiaries to 

or in any other person or entity, outside the Group, including foreign entity 
(“Intermediaries”), with the understanding, whether recorded in writing or 

otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf of the 
Company or any of such subsidiaries (“Ultimate Beneficiaries™) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
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(b) The respective Managements of the Company and its subsidiaries which are 

companies incorporated in India, whose financial statements have been audited 

under the Act, have represented to us that, to the best of their knowledge and belief, 

no funds (which are material either individually or in the aggregate) have been 

received by the Company or any of such subsidiaries from any person or entity, 

including foreign entity (“Funding Parties”), with the understanding, whether 

recorded in writing or otherwise, that the Company or any of such subsidiaries 
shall, directly or indirectly, lend or invest in other persons or entities identified in 

any manner whatsoever by or on behalf of the Funding Party (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries. 

(c) Based on the audit procedures that have been considered reasonable and 

appropriate in the circumstances performed by us on the Company and its 

subsidiaries which are companies incorporated in India whose financial statements 
have been audited under the Act, nothing has come to our notice that has caused 
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as 

provided under (a) and (b) above, contain any material misstatement. 

v) The company has not declared or paid any dividend during the year in accordance with 

section 123 of the Companies Act 2013”, Hence clause not applicable. 

vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books 

of account using accounting software which has a feature of recording audit trail (edit log) 

facility is applicable with effect from April 1, 2023 to the Company and its subsidiaries, 

which are companies incorporated in India, and accordingly, reporting under Rule 11(g) of 

Companies (Audit and Auditors) Rules, 2014 is applicable for the financial year ended 
March 31, 2025. 

Based on our examination, which included test checks, the Company has used accounting 

software for maintaining its books of account for the financial year ended March 31, 2024 

which has a feature of recording audit trail (edit log) facility and the same has operated 

throughout the year for all relevant transactions recorded in the software. 

‘We have checked audit trail feature at every quarter end we did not come across any 
instances of audit trail feature being tempered. As proviso to Rule 3(1) of the Companies 

(Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g) of the 

Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the 

statutory requirements for record retention is not applicable for the financial year ended 31 
March, 2025. 

(B) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s 

Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 

143(11) of the Act, to be included in the Auditor’s report, according to the information and 

explanations given to us, and based on the CARO reports issued by us for the Company and its 

subsidiaries included in the consolidated financial statements of the Company, to which reporting 
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under CARO is applicable, we report that there are no qualifications or adverse remarks in these 
CARO reports. 

III.  Emphasis Matter : 

We draw attention to Note 35 to the standalone Ind AS financial statements, which describes the 
effect of fire occurred in factory premises on November 29, 2023. The loss on account of fire are 
duly considered under exceptional item of profit and loss and account and Note-35. Our opinion 
is not modified in respect of this matter. 

IV.  Other Matters 

1. Opening balance with respect to the financial information for the year ended 31 March 2025, 
included in these Financial Statements, are based on audited Financial Statements for the year 
ended 31 March 2024, which has been approved by the Company's Board of Directors on May 
21,2024 

Our opinion is not modified in respect of this matter. 

For, Birju S. Shah & Associates 

Accoufitants 

Registration Number: 131554W 

Place: SURAT. 
Date: May 2, 2025 

UDIN: 25107086 BMLCCF3191 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(Rupees in million except as stated) 
Quarter Ended Year ended 

S.No. Particulars 31.03.2025 | 31.12.2024 | 3103.2024 | 31.032025 | 31.03.2024 
(Audited) | (Unaudited) | (Audited) (Audited) (Audited) 

Income 

1| Revenue From Operations 2,401.96 2,196.81 1,175.32 8,386.90 5,981.72 
2|Other Income 50.69 136.39 115.54 416.42 392.07 
3|Total Income (142) 2,452.65 2,333.20 1,290.86 8,803.31 6,373.80 

Expenses 
a) Cost of material consumed 1,727.30 1,289.61 781.76 5,072.03 3,774.13 
b) Changesin inventories (495.79) (145.84) (14.20) (606.19) (564.95) 
) Employee benefits expenses 107.33 116.20 115.77 427.95 38625 
d) Finance Cost 51.32 32.14 36.48 129.33 85.17 
€) Depreciation and amortisation expenses 130.07 110.56 103.65 450.14 396.65 
) Other Expenses 266.62 289.70 189.74 1,081.47 1,063.82 

4|Total Expenses 1,786.84 1,692.37 1,213.20 6,554.73 5,141.06 
5| Profit before exception items and tax (3-4) 665.81 640.83 77.66 2,24858 1,232.74 
6|Exceptional items 28.46 26.93 73.88 11874 137.62 
7|Profit before tax (5-6) 637.35 613.90 379 2,129.84 1,005.12 

Tax Expenses 
Current Tax 76.53 112.73 (30.75), 380.16 172.90 
Deferred Tax 57.84 67.27 48.82 165.50 97.32 

8|Total tax expenses 13437 179.99 18.07 545.66 27022 
9| Profit for the period/year (7-8) 502.98 23391 (14.28) 1,584.18 824.90 

Other comprehensive income/(expenses) 
Items that will not be reclassified to profit or loss 0.10 (4.20) 0.40 (a.97) (4.46) 
:‘rc[::e tax relating to items thaty will not be reclassified to profit, ©003) 106 ©.10) 125 112 

o t:;:‘:xr comprehensive income/(expenses) for the period/year, net o PYe 330 a2 P 

11(Total comprehensive inéoiné for the period/year (9+10) 503.05 43076 (13.98) 1,580.47 82157 
12Profit for the period/year attributable to: 

-Owners of the Company \ 502.98 43391 (14.28) 1,584.18 824.90 
-Non controllinginterest s = = = % 

) ) 502.98 43391 (14.28) 1,584.18 824.90 
13|Other comprhensive !_ncome[(exfiéhses)fnr the period/year| 

attributable to: adt! 

-Owners of the Company 0.08 (3.15) 030 3.72) (3.34) 
-Non controllinginterest : g E - - 

0.08 (3.15) 0.30 (3.72) (3.34) 
14| Total comprehensive income for the period/year attributable to: 

-Owners of the Company 503.05 430.76 (13.98) 1,580.47 821.57 
-Non controllinginterest - - - - - 

503.05 43076 (13.98) 1,580.47 82157 

15 Earnings per share (Face value of Rs.10/- each) 
-Basic 379 327 (0.11) 11.95 631 
-Diluted 379 327 (.11) 11.94 631 

16| Paid-up equity share capital (face value of Rs.10/- each) 1,325.90 1,325.83 1,325.50 1,325.90 1,325.50 
17| Other equity excluding revaluation reserve 20,932.96 20,419.31 19,307.73 20,932.96 19,307.73 

No. of Shares (in millions) 133 133 133 133 133 



Notes: 

1. Theabove audited consolidated financial results have been reviewed by the Audit Committeeand thereafter approved and taken on record by the Board of 
Directors in their respective meetings held on May 2, 2025. These audited consolidated financials results ofthe Company are prepared in accordance with 
Indian Accounting Standards ("referred to asInd AS")as prescribed under Section 133 ofthe Companies Act, 2013 read with Companies (Indian Accounting 
Standards) Rules, 2015 as amended from time to timeand the provisions ofthe Companies Act, 2013. 

2. The Statutory Auditors of the Company have conducted audit of the above consolidated financial results of the Company for the quarter and year ended 
March 31, 2025. An unqualified opinion has been issued by them thereon. 

3. The consolidated results of the Company are available on the Company's website, www.aether.co.in and also on the website of the BSE Limited, 

www.bseindia.com and National Stock Exchange of India Limited, www.nseindia.com, where the shares of the Company are listed. 

4. Revenue by Business Models 
Quarter Ended Year Ended 

Business Model* 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

(Audited) {Unaudited) (Audited) (Audited) (Audited) 

Large Scale Manufacturing 1,230.75 1,087.25 801.24 4,623.55 3,564.52 

Contract Manufacturing 909.57 833.02 231.98 2,630.07 1,534.53 

Contract Research And Manufacturing Services (CRAMS) 243.68 250.84 138.95 1,027.54 826.61 

Others 17.96 25.70 3.15 105.74 56.06 

Total revenue 2,401.96 2,196.81 1,175.32 8,386.90 5,981.72 

*The Company has single segment of manufacturing of Speciality Chemicals and Intermediates and there are no other segments 

5. The equity shares and basic / diluted earnings per share for the comparative period (quarter and year ended March 31, 2024) has been presented in 
accordance with Ind AS 33 - Earnings per share. 

6. During Q3 of FY 24, a fire broke our at Manufacturing Facility 2 of the Company, located in GIDC, Sachin, Surat. The Company had intimated the loss of 
Fixed Assets, Stock and Loss of Profit to the insurance company. The process of assessing the actual physical damage to the fixed assets (like plant & 
machinery, equipment, office equipment, furniture & fixtures etc.) owing to the fire is still being assessed and hence no effect of any loss due to fire is 
accounted towards fixed assetsin the quarter and year ended March 31, 2025. The Company has received a claim of Rs. 112.46 million towards claim for loss 
of stocks. The further assessment of claims sin progress and the Company is confident to get the samesettled from insurance company in FY 25-26. 

7. The exceptional items mentioend in the above financial results during the quarter and year ended March 31, 2025 are in the nature of excess Insurance 

Premium dueto the Insurance Claim and other related expenses. 

8. Previous period's / year's figures have been regrouped / reclassified wherever necessary to confirm with the current period's / year's classification / 

discloser. 

On behalfofthe Board of Directors 

For Aether Industries Limited 

/.JB— 
Ashwin Desai 

Managing Director 
DIN: 00038386 

Plac 

Date: May 2, 2025 
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AUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2025 

Asat Asat 
Particul e 31 March 2025 31 March 2024 

ASSETS 

Non-current assets 
Property, plant and equipment 9,439.04 6,932.67 

Capital work-in-progress 3,553.73 2,261.38 
Right-of-use assets 1,725.78 1,596.40 

Intangibleassets 7.71 5.68 
Intengible assets under development 79.55 61.29 
Financial assets 

{i) Investments. 2.10 2.10 

(ii) Other financial assets 57.77 92.95 

Other non-current assets 194.78 28.45 

Total non-current assets . " 15,060.46 10,980.92 

Current assets . 

Inventories ald 3,968.66 3,434.71 

Financial assets = 
(i) Trade receivables 2,886.20 2,328.76 

(ii) Cash and cash equivalents 173.71 53.66 

(iii) Bank balances other than (ii) above 2,224.04 5,502.88 
(iv)Loans 16.87 11.15 

(v) Other financial assets 274.68 352.18 

Other current assets 1,837.57 1,343.18 

Total current assets 11,381.74 13,026.53 

Total assets 26,442.20 24,007.44 

EQUITY & LIABILITIES 

Equity 

Equity share capital 1,325.90 1,325.50 

Other equity 20,932.96 19,307.73 

Total equity 22,258.86 20,633.24 

Liabilities 

Non-current liabilities 

Financial liabilities 

(i) Lease liabilities 148.09 119.37 

Deferred tax liabilities (net) 528.22 363.97 

Total non-current liabilities 676.31 483.34 



Current liabilities 

Financial liabilities 

{i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

a) total outstanding dues of micro enterprises and small enterprises 

b)total outstanding dues of creditors other than micro enterprisesand 

small enterprises 

(iv) Other financial liabilities 

Other current liabiliti 

Provisions 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

1,825.29 1,686.18 

25.32 24.46 

221.14 86.06 

1,054.54 949.29 

113.55 116.08 

265.61 28.79 

1.59 = 

3,507.03 2,890.87 

4,183.34 3,374.20 

26,442.20 24,007.44 

Place: Surat 

Date: May 2, 2025 

On behalf of the Board of Directors 

For Aether Industries Limited 

Ashwin Desai 

Managing Director 

DIN: 00038386
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AUDITED CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 

Forthe For the 
Particulars year ended year ended 

31 March 2025 31 March 2024 

'A. Cash flow from operating activities 
Profit before tax 2,129.84 1,095.12 

Adjustments to reconcile profit before tax to net cash flows: 

Net unrealised foreign exchange (gain)/loss (2.69) 6.91 
Finance costs 129.33 85.17 
Interest income (344.08) (335.41) 
Income from Mutual Funds - * v - (5.38)) 
Depreciation and amortisation expenses 450.14 396.65 
Other Non-cash items. (10.27) 36.76 

Operating profit before working capital changes 235227 1,279.82 
Movement in working capital: - 

(Increase)/Decreasein trade receivables (557.45) 261.06 
(Increase) / Decrease in current investments - 10.01 
(Increase)/Decrease in inventories (533.95) (947.05)| 

(Increase)/Decrease in other current assets (492.34), (716.47) 
(Increase)/Decrease in other financial assets 135.40 (111.93)) 

Increase/(Decrease) in trade payables 240.33 220.16 

Increase/(Decrease) in other current liabilities 236.82 12.71 

Cash generated from operations 1,381.07 8.31 

Net income tax (paid) (380.16) (172.90)| 
Net cash from operating activities (A) 1,000.91 (164.58)] 

B. Cash flows from investing activities 

Purchase of property, plant and equipment (3,043.96) (2,482.68) 
Capital work in progress and capital advance (1,478.98) (1,794.76)) 

Income from current investments 344.08 38.11 

Net cash used in investing activities (B) (4,178.86) (4,239.33) 

C. Cash flows from financing activities 

Proceeds / (repayment) from working capital facilities (net) 139.11 1,686.18 

QIP -allotment of Shares = 7,500.00 

ESOPs-allotment of Shares 12.83 8.58 

QIP Expenses (0.90); (180.63)| 

Proceeds / {repayment) of Other Financial liabilities (2.53) 19.14 
Interest paid (104.05) (69.49)) 

Lease Liability paid (25.28) (26.23)) 

Net cash used in financing activities (C) 19.18 8,937.56 

Netincrease / (decrease)in Cash and cash equivalents (A+B+C) (3,158.78) 4,533.65 
Effect of exchange differences on account of foreign currency Cash and cash equivalents 

Cash and cash equivalents at the beginning of the period / year 5,556.54 1,022.89 
Cash and cash equivalents at the end of the period / year 2,397.75 5,556.54 



Notes:- 

1. Cash and cash equivalentsinclude 
Cash on hand 1.05 134 

Balances with bank 
-Current accounts 85.40 9.15 

-EEFCaccounts 76.12 37.72 
-Cash Credit accounts 11.14 5.45 

Other bank balances 2,224.04 5,502.88 

2,397.75 5,556.54 

Notes: 
1. Theabove cash flow statement has been prepared under the 'Indirect Method'set out in Ind AS 7 - on Statement of Cash Flows as 

notified under Companies (Accounts) Rules, 2015. 

2. Figuresin brackets represent outflows of cash and cash equivalents 

On behalf of the Board of Directors 
For Aether Industries Limited 

oA 
Ashwin Desai 

Managing Director 

DIN: 00038386 
Place: Surat 
Date: May2, 2025
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To, 

INDEPENDENT AUDITOR’S REPORT 

The Members, 

Acther Industries Limited, 
Surat 

I Audit Report on the Financial Statements 

1. Opinion 

A.  We have audited the accompanying Standalone Ind AS Financial Statements of AETHER 
INDUSTRIES LIMITED (“the Company™), which comprise the Balance Sheet as at March 31, 
2025, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement 

of Changes in Equity and the Statement of Cash Flows for the year ended on that date, and a 
summary of the significant accounting policies and other explanatory information (hereinafter 
referred to as “Financial Statements”). 

B. In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Financial Statements give the information required by the Companies Act, 2013 
(“the Act”) in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2023, the profit and total comprehensive income, changes in equity and its cash flows 
for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing 

specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further 

described in the Auditor’s Responsibilities for the Audit of the Financial Statements 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 (ICAI) together with the independence requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the ICAT’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial 
Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the Financial Statements of the current period. These matters were addressed in the context of 

key audit matters to be communicated in our report.
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Sr 
No 

Key Audit Matter 

Inventory Valuation 

The Company manufactures and sells 

speciality chemicals and intermediates for the 

pharmaceutical, agrochemicals, oil & gas, 

coatings and various other segments, which 

carry shelf life. As a result, significant level 

of judgement is involved in estimating 

inventory valuation. Judgement is required to 

assess the appropriate net realisable value for 

short dated raw materials, semi-finished 

goods and finished goods. Such judgements 

include management expectations for future 

sales and inventory liquidation plans. 

Assessment of Ilgqairmer;t of Investment made in and 

Loans given to the subsidiary company 

Management is required to review regularly 

whether there are any indicators of impairment 

of such investments / loans by reference to the 

requirements under Ind AS and perform its 

impairment assessment by comparing the 

carrying value of these investments made/ loans 

given to their recoverable amount to determine 

whether impairment needs to be recognized. 

For impairment testing, value in use has to be 

determined by forecasting and discounting future 

cash flows of subsidiary. 

Further, the value in use is highly sensitive to 

changes in critical variable used for 

forecasting the future cash flows including 

market projections for revenues and 

discounting rates. 

The determination of the recoverable 

amount from subsidiary company involves 

Auditors’ Response 

Qur procedures included. amongst others: 

Our 

Statements. 

We attended stock counts to identify 
whether any inventory 

was obsolete, 

We assessed the basis for the 
inventory valuation, the consistency 

in policy and the rationale in its 

application, 

We tested the accuracy of the ageing 
of inventories based on system 
generated reports, 

We reviewed the testing done for 
net realizable value of inventories 
and future plans for consumptions; 

We tested the arithmetical accuracy of 

valuation files; and 

We reviewed product-wise historical 
data relating to sales return etc. and 
also its impact on valuation. 

We have assessed the adequacy of 
disclosure in the Standalone Financial 

Procedures _included _the 

e We tested the Design, 

Implementation and ~ Operating 
effectiveness of controls over 
impairment ~assessment process, 
including those over the forecasts 
of future revenue and operating 
margin, and the selection of the 

discount rate. 

e Our substantive testing procedures 
included evaluation of 
appropriateness  of management 
assumption whether any indicators 
of loss allowances and impairment 
existed by verifying a discounted 
cash flow model prepared by the 

Management of thc;Cnmpany 

e We have lested\the/reasonab 
of key ass puons inclu ? 

revenue, pmf‘n and cash 
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management estimates and judgement which growth rates, terminal value and 
may affect the outcome. the selection of discount rates 

So, there is an inherent risk in the valuation of management has applied. 
investment 
/ recoverability of loans, due to the use of 

estimates and judgements mentioned above e We performed our own 

independent sensitivity analysis to 

understand  the  impact  of 
reasonable changes in management 
assumptions. 

e Independent assessment of the 
future cash flows and assessing the 

appropriateness of the future cash 
flows estimated. In making this 

assessment, we also evaluated the 

objectivity, independence and 
competency of specialists involved 
in the process; 

e Assessing the assumptions around 
the key drivers of the revenue 
projections, future cash flow. 

discount rates / weighted average 
cost of capital that were used by 
the management. 

e Management  evaluation of 
recoverability of loans and granted 
to its subsidiary company. 

I | e Testthe arithmetical accuracy. 
4.  Information Other than the Standalone Financial Statements and Auditor’s Report Thereon 

and. Accordingly, the assessment of 

impairment of investment/loans in subsidiary 

company has been determined as a key audit 

matter. 

A.  The Company’s Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in the Management Discussion and 
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility 

Report, Corporate Governance and Shareholder’s Information, but does not include the 
Standalone Financial Statements and our auditor’s report thereon. Our opinion on the Financial 
Statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 

B. In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent 

with the Financial Statements, or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information; we are required to report 
that fact. We have nothing to report in this regard. 

5. Management’s Responsibility for the Financial Statements 2 

A.  The Company's management is responsible for preparation of these ‘Financial Statements that 
give a true and fair view of the state of affairs, profit, changes in equity and cash flows of the 

Company in accordance with the accounting principles generally accepted in India, inblufiing the 
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Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with relevant 
rules issued there under. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding 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 Financial Statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Financial Statements, management 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 management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Company’s financial reporting 

process. 

6. Auditor’s Responsibilities for the Audit of the Financial Statements 

A, Our objectives are to obtain reasonable assurance about whether the Financial Statements 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 Standards of Auditing issued by the 
institute of chartered accountants of India, 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 Financial Statements. 

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

i) Identify and assess the risks of material misstatement of the standalone financial 
statements, 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. 

ii)  Obtain an understanding of internal financial controls 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 
adequate internal financial controls with reference to financial statements in place and the 
operating effectiveness of such controls. 

iii) Evaluate the appropriateness of accounting policies used and the reasonab]eness of 
accounting estimates and related disclosures made by management. 

iv)  Conclude on the appropriateness of management’s use of the gomg/ couce(n bafis 

accounting and, based on the audit evidence obtained, whether a material uncertainty e;dis 
related to events or conditions that may cast significant doubt on the Company’s abllfty 
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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 
Statements 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. 

v)  Evaluate the overall presentation, structure and content of the Financial Statements, 
including the disclosures, and whether the Financial Statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the 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 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. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the Financial Statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

IL Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit we report that: 

A We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit s 

In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books. 

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive’ Income,
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Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in 
agreement with the relevant books of account 

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014 

On the basis of the written representations received from the directors as on March 31, 2025 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2025 from being appointed as a director in terms of Section 164 (2) of the Act. 

With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to us, 
the remuneration paid by the Company to its directors during the year is in accordance with the 
provisions of section 197 of the Act. 

In our opinion and according to the information and explanations given to us, the remuneration 
paid by the companies forming part of the Group to its Director’s during the current year is in 

accordance with the provisions of section 197 of the Act. The Ministry of Corporate affairs has 
not prescribed other details under section 197(16) which are required to be commented upon by 

us. 

(A) With respect to the other matters to be included in the Auditors’ Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

i. The companies forming part of the Group do not have any pending litigations which 
would impact the financial position of the Group as at 31 March 2025. 

ii. The companies forming part of the Group did not have any long-term contracts 
including derivative contracts for which there were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the companies forming part of the Group . 

iv) (a) The respective Managements of the Company and its subsidiaries which are 
companies incorporated in India, whose financial statements have been audited under the 
Act, have represented to us that, to the best of their knowledge and belief, no funds 

(which are material either individually or in the aggregate) have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind 

of funds) by the Company or any of such subsidiaries to or in any other person or entity, 
outside the Group, including foreign entity (“Intermediaries™), with the understanding, 

whether recorded in writing or otherwise, that the Intermediary. shall, directly or 

indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Company or any of such subsidiaries (“U! timate BenEfifiiheies”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiar\leg\‘(‘_ 

Y. : 
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(b) The respective Managements of the Company and its subsidiaries which are 
companies incorporated in India, whose financial statements have been audited under the 
Act, have represented to us that, to the best of their knowledge and belief, no funds 

(which are material either individually or in the aggregate) have been received by the 
Company or any of such subsidiaries from any person or entity, including foreign entity 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, 

that the Company or any of such subsidiaries shall, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like 
on behalf of the Ultimate 
Beneficiaries. 

(c) Based on the audit procedures that have been considered reasonable and appropriate 
in the circumstances performed by us on the Company and its subsidiaries which are 
companies incorporated in India whose financial statements have been audited under the 
Act, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain 

any material misstatement. 

v) The company has not declared or paid any dividend during the year in accordance 
with section 123 of the Companies Act 2013”, Hence clause not applicable. 

vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books 
of account using accounting software which has a feature of recording audit trail (edit 

log) facility is applicable with effect from April 1, 2023 to the Company and its 
subsidiaries, which are companies incorporated in India, and accordingly, reporting 

under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is applicable for the 
financial year ended March 31, 2025. 

Based on our examination, which included test checks, the Company has used 

accounting software for maintaining its books of account for the financial year ended 
March 31, 2024 which has a feature of recording audit trail (edit log) facility and the 
same has operated throughout the year for all relevant transactions recorded in the 
software. 

We have checked audit trail feature at every quarter end we did not come across any 
instances of audit trail feature being tempered. As proviso to Rule 3(1) of the Companies 

(Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g) of 
the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the 
statutory requirements for record retention is not applicable for the financial year ended 
31 March, 2025. 

(B) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s 

Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of 

Section 143(11) of the Act, to be included in the Auditor’s report, according to the information 
and explanations given to us, and based on the CARO reports issued by us for the Company 
included in the standalone financial statements of the Company, to which repom.ng under CARO 
is applicable, we report that there are no qualifications or adverse remarl\s\ln v%hese CARO 
reports. 

i 
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III. Emphasis Matter: 

We draw attention to Note - 35 to the standalone Ind AS financial statements, which describes 

the effect of fire occurred in factory premises on November 29, 2023. The loss on account of fire 
are duly considered under exceptional item of profit and loss and account and Note-35. Qur 
opinion is not modified in respect of this matter. 

IV. Other Matters 

Opening balance with respect to the financial information for the year ended 31 March 2025, 
included in these Financial Statements, are based on audited Financial Statements for the year 

ended 31 March 2024, which has been approved by the Company's Board of Directors on May 
21,2024 

Our opinion is not modified in respect of this matter. 

For, Birju S. Shah & Associates 

Chq;;t{'ed Accbuntants 

Place: SURAT. 
Date: May 2, 2025 Pri i 

UDIN: 25107086BMLCCH1374 Membérship No. 107086 

7 , 
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Corporate Identification Number (CIN): L24100G)2013PLC073434 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(Rupeesin million except as stated) 
Quarter Ended Year ended 

S.No. Particulars 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Income 
1|Revenue From Operations 2,146.63 1,973.95 1,150.29 7,885.18 5,956.69 

2|Other Income 56.08 140.50 136.44 443.16 442.64 
3|Total Income (1+2) 2,202.71 2,114.45 1,286.73 8,32834 6,399.33 

Expenses 
a) Cost of material consumed 1,592.48 1,123.71 765.50 4,736.05 3,757.87 
b) Changesin inventories (490.30) (152.12) (13.67) (600.41) (564.42) 
) Employee benefits expenses 106.77 115.45 115.63 425.24 386.11 
d) Finance Cost 24.91 3213 36.48 102.25 8517 
€) Depreciation and amortisation expenses 116.41 104.87 102.71 427.97 394.15 
f) Other Expenses 263.43 289.60 188.79 1,069.60 1,062.66 

4|Total Expenses 1,613.69 1513.63 1,195.45 6,160.69 5,121.54 
5|Profit before exception items and tax (3-4) 589.02 600.82 91.28 2,167.65 1,277.78 
6| Exceptional items 28.46 26.93 73.88 118.74 137.62 
7|Profit before tax (5-6) 560.56 573.89 17.40 2,048.91 1,140.17 

Tax Expenses 
Current Tax 76.53 112.73 (30.75), 380.16 172.90 
Deferred Tax 54.83 52.63 37.79 147.85 86.29 

8|Total tax expenses 13136 165.36 7.04 528.01 259.19 
9|Profit for the period/year (7-8) 429.20 408.53 1036 1,520.90 880.98 

Other comprehensive income/ (expenses) 
Items that will not be reclassified to profit or loss 0.10 (8.20) 0.40 (4.97) (4.46)| 
Ir:‘clors:e tax relating to items thaty will not be reclassified-to profit (0.02) 1.06 (0.10) 1.25 112 orlo: 

B oo:::‘r comprehensive i'nco;mgj(expenses) for the period/year, net .07 @.15) 030 @.72) 3.39) 

11 Total comprehensive incoime for thi, period/year (9+10) 429.27 405.38 10.66 1,517.18 877.64 
12| Profit for the period/year attributable to: 

-Owners of the Company - 429.20 408.53 10.36 1,520.90 880.98 
-Non controllinginterest - - 5 E - 

. o, 429.20 408.53 10.36 1,520.90 880.98 
13| Other comprhensive income/{expensesjfor the period/year| 

attributable to: 
-Owners of the Company 0.07 (3.15) 0.30 3.72) (3.34) 
-Non controllinginterest - = - - - 

0.07 (3.15) 0.30 (3.72)| 3.34) 
14| Total comprehensive income for the period/year attributable to: 

-Owners ofthe Company 429.27 40538 10.66 1,517.18 877.64 
-Non controllinginterest - - - - - 

429.27 405.38 10.66 1,517.18 877.64 

15 Earnings per share (Face value of Rs.10/- each) 
-Basic 3.24 3.08 0.08 11.47 674 
-Diluted 3.24 3.08 0.08 11.47 6.74 

16/ Paid-up equity share capital (face value of Rs.10/- each) 1,325.90 1325.83 1,325.50 1,325.90 1,325.50 
17| Other equity excluding revaluation reserve 20,925.78 20,485.89 19,363.82 20,925.78 19,363.82 

No. of Shares (in millions) 133 133 133 133 133 



Notes: 
1. The above audited standalone financial results have been reviewed by the Audit Committeeand thereafter approved and taken on record by the Board of 
Directors in their respective meetings held on May 2, 2025. These audited standalone financials results of the Company are prepared in accordance with 
Indian Accounting Standards ("referred to asInd AS") as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting 
Standards) Rules, 2015 as amended from time to timeand the provisions ofthe Companies Act, 2013. 

2. The Statutory Auditors of the Company have conducted audit of the above standalone financial results of the Company for the quarter and year ended 
March 31, 2025. An unqualified opinion has been issued by them thereon. 

3. The standalone results of the Company are available on the Company's website, www.aether.co.in and also on the website of the BSE Limited, 
www.bseindia.com and National Stock Exchange of India Limited, www.nseindia.com, where the shares of the Company are listed. 

4. Revenueby Business Models 
Quarter Ended Year Ended 

Business Model* 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Large Scale Manufacturing 1,230.75 1,087.25 776.21 4,623.54 3,539.49 
Contract Manufacturing 654.24 610.15 231.98 2,128.36 1,534.53 
Contract Research And Manufacturing Services (CRAMS) 243.68 250.84 138.95 1,027.54 826.61 
Others 17.96 25.71 3.15 105.74 56.06 
Total revenue 2,146.63 1,973.95 1,150.29 7,885.18 5,956.69 
*The Company has single segment of manufacturing of Speciality Chemicals and Intermediates and there are no other segments 

5. The equity shares and basic / diluted earings per share for the comparative period (quarter and year ended March 31, 2024) has been presented in 
accordancewith Ind AS 33 - Earnings per share. 

6. During Q3 of FY 24, a fire broke our at Manufacturing Facility 2 of the Company, located in GIDC, Sachin, Surat. The Company had intimated the loss of 
Fixed Assets, Stock and Loss of Profit to the insurance company. The process of assessing the actual physical damage to the fixed assets (like plant & 
machinery, equipment, office equipment, furniture & fixtures etc.) owing to the fire s still being assessed and hence no effect of any loss due to fire s 
accounted towards fixed assets in the quarter and year ended March 31, 2025. The Company has received a claim of Rs. 112.46 million towards claim for loss 
of stocks. The further assessment of claimssin progress and the Company is confident to get the same settled from insurance company in FY 25-26. 

7. The exceptional iteims mentioend in the above financial results during the quarter and year ended March 31, 2025 are in the nature of excess Insurance 
Premium dueto the Insurance Claim and other related expenses. 

8. Previous period's / year's figures have been regrouped / reclassified wherever necessary to confirm with the current period's / year's classification / 
discloser. 

On behalf of the Board of Directors 

q/[ De— 
Ashwin Desai 

Place: Surat Managing Director 

Date: May 2, 2025 DIN: 00038386



AETHER INDUSTRIES LIMITED, SURAT 

Surat - 394230, Gujarat, INDIA 

Website: www.aether.co.in, Email: compliance@aether.co.in 

Corporate Identification Number (CIN): L24100GJ2013PLC073434 

AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2025 

Asat Asat 
Particul erticutars 31 March 2025 31 March 2024 

ASSETS 

Non-current assets 
Property, plant and equipment 8,534.77 6,096.69 

Capital work-in-progress 3,330.70 2,142.60 
Right-of-use assets 1,343.07 1,326.71 

Intangible assets 7.54 5.50. 

Intengible assets under development 65.40 50.19 

Financial assets 
(i) Investments 1,002.58 2.60 

{ii) Other financial assets 51.92 90.90! 

Other non-current assets 194.77 21.07 

Total non-current assets 14,530.75 9,736.25 

Current assets 
Inventories 3,864.85 3,412.39 

Financial assets 
(i) Trade receivables 2,640.16 2,299.22 
(i1) Cash and cash equivalents 173.70 53.54 

(iii) Bank balances other than {ii) above 2,223.81 5,502.65 
(iv)Loans 361.64 1,056.70 

(v) Other financial assets 274.66 352.18 

Other current assets 1,542.23 1,144.36 

Total current assets 11,081.05 13,821.04 

Total assets 25,611.80 23,557.29 

EQUITY & LIABILITIES 

Equity 

Equity sharecapital 1,325.90 1,325.50 

Other equity 20,925.78 19,363.82 

Total equity 22,251.69 20,689.33 

Liabilities 

Non-current liabilities 

Financial liabilities 
(i) Lease liabilities 148.09 119.37 

Deferred tax liabilities (net) 499.53 352.94 

Total non-current liabili 647.62 472.31 



Current liabilities 
Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(iii) Trade payables 

a)total outstanding dues of micro enterprises and small enterprises 

b) total outstanding dues of creditors other than micro enterprises and 

small enterprises 

(iv) Other financial liabilities 

Other current liabilities 

Provisions 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

1,197.31 1,292.03 
2532 24.46 

214.87 76.59 
926.55 861.66 

112.25 114.68 
234.64 26.23 

1.55 - 

2,712.49 2,395.65 

3,360.11 2,867.96 

25,611.80 23,557.29 

Place: Surat 

Date: May2, 2025 

On behalf of the Board of Directors 

For Aether Industries Limited 

i 
Managing Director 

DIN: 00038386



AETHER INDUSTRIES LIMITED, SURAT 

Plot No. 8203, GIDC Sachin, 

Surat - 394230, Gujarat, INDIA 

Website: www.aether.co.in, Email: compliance@aether.co.in 

Corporate Identification Number (CIN): L24100GJ2013PLC073434 

AUDITED STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 

For the For the 
Particulars year ended year ended 

31 March 2025 31 March 2024 

'A. Cash flow from operating activities 
Profit before tax 2,048.91 1,140.17 

Adjustmentsto reconcile profit before tax to net cash flows: 

Net unrealised foreign exchange (gain)/loss (2.69) 6.91 
Finance costs 102.25 85.17 
Interestincome 5T (344.06) (335.39)| 
Income from Mutual Funds s (5.38)| 
Depreciation and amortisation expenses™ * 427.97 394.15 

Other Non-cash items (10.27) (13.86)) 

Operating profit before workingcapltd qhanges 2,222.09 1,271.77 
Movement in working capital: = - 

(Increase)/Decreasein tradereceivables (340.95) 290.60 
(Increase) / Decrease in current investments - 10.01 

(Increase)/Decreasein inventories (452.46)| (924.73)| 

(Increase)/Decreasein other assets (395.82) (517.67), 

(Increase)/Decreasein other financial assets 112.36 (109.89)) 

Increase/(Decrease) in trade payables 203.18 123.06 
Increase/(Decrease) in other current liabilities 208.41 10.15 

Cash generated from operations 1,556.81 153.30 
Net income tax (paid) (380.16) (172.90)) 

Net cash from operating activities (A) 1,176.65 (29.60)) 

B. Cash flows from investing activities 

Purchase of property, plant and equipment (2,840.86) (1,374.33) 
Capital work in progress and capital advance (1,379.05) (1,657.52)] 

Income from current investments 344.06 38.10 

Unsecured Loan to Subsidary (272.00), (994.94)| 

Net cash used in investing activities (B) {4,147.85) (3,988.69) 

C. Cash flows from financing activities 

Proceeds / (repayment) from working capital facilities (net) (94.73) 1,292.03 
QIP -allotment of Shares - 7,500.00 

ESOPs-allotment of Shares 12.83 8.58 

QIP Expenses (0.90) (180.63) 
Proceeds / (repayment) of Other Financial liabil (2.44), 17.76 

Interest paid (76.97) (69.49)| 
Lease Liability paid (25.28) (26.23)) 

Net cash used in financing activities (C) (187.48) 8,542.04 

Netincrease / (decrease)in Cash and cash equivalents (A+B+C) (3,158.68)| 4,533.74 

Effect of exchange differences on account of foreign currency Cash and cash equivalents - - 

Cash and cash equivalentsat the beginning of the period / year 5,556.19 1,022.45 
Cash and cash equivalents at the end of the period / year 2,397.51 5,556.19 



Notes:- 

1. Cash and cash equivalentsinclude 

Cash on hand 
Balances with bank 
-Current accounts 

- EEFCaccounts 
- Cash Credit accounts 

Other bank balances 

1.04 1.22 

85.40 9.15 

76.12 37.72 

11.14 5.45 

2,223.81 5,502.65 

2,397.51 5,556.19 

Notes: 

1. Theabove cash flow statement has been prepared under the 'Indirect Method'set out in Ind AS 7 - on Statement of Cash Flows as 

notified under Companies (Accounts) Rules, 2015. 

2. Figuresin brackets represent outflows of cash and cash equivalents 

Place: Surat 
Date: May 2, 2025 

On behalf of the Board of Directors 
For Aether Industries Limited 

({2 
Managing Director 

DIN: 00038386
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Comparing periods

Q3 FY25

₹ 2,333 M

Q4 FY24

₹ 1,291 M

Financial results
Q4 FY25

₹ 2,453 M
Revenue for the quarter
+5 %  Q/Q  |  +90%  Y/Y

(Consolidated Numbers)



Financial results
Q4 FY25

₹ 819 M
EBITDA for the quarter
+8 %  Q/Q  |  +469%  Y/Y

(Consolidated Numbers)

Comparing periods

Q3 FY25

₹ 757 M

Q4 FY24

₹ 144 M



Financial results
Q4 FY25

₹ 503 M  
PAT for the quarter
+16 %  Q/Q  |  +3621%  Y/Y

(Consolidated Numbers)

Comparing periods

Q3 FY25

₹ 434 M

Q4 FY24

₹ -14 M



Earnings

8,803
+ 38%

2,709 31%

+ 72%

1,584 18%

+ 92%

REVENUE EBITDA PAT

2,453
+5%     
+90% 

819 33% 503 21%

+8%    
+469%

+16%   
+3621% 

Q
4 

FY
2

5
FY

2
5

Q/Q

Y/Y

FY/FY

(Consolidated Numbers)    |    All numbers in INR M



Site 5 Expansion  
Phase one - commissioning of 2 
production blocks in H2 of FY26 Site 5 - additional land

adjacent to current Plot 14+15, admeasuring 15 
acres for future expansionSite 4 Expansion

commissioning completed, commercial 
production started in Q4FY25 Site 3++ Expansion

with new tie-up with a renowned customer 
from USA, CEM from Q4FY26Site 2 - back in action 

post revocation order from GPCB, since 
January 2025

37 New Customers 
onboarded across all the business models 
during FY25

Accomplished 38
customer & certification audits, proving 
operational excellence in FY25

Baker Hughes, added
two products added to the agreement 
under the CEM business model

Team Structure
being reaffirmed to meet requirements, 
average age of Aetherians 29 years 

H
ig

hl
ig

ht
s



Business Models

₹591 ₹232 ₹910

Q4FY23 Q4FY24 Q4FY25

32% 20% 38%38% Contract | Exclusive 
Manufacturing

₹216 ₹139 ₹244

Q4FY23 Q4FY24 Q4FY25

12% 12% 10%1 0 % Contract Research & 
Manufacturing Services

51% Large Scale 
Manufacturing

₹1,010 ₹801 ₹1,231

Q4FY23 Q4FY24 Q4FY25

55% 68% 51%

* Q4 FY24 - fire accident reduced Revenue, EBITDA, and PAT   |    (Consolidated Numbers)    |    All numbers in INR M



Aether Today

24.74*
21.69

23.78 23.57
25.10

29.33
30.38

30.78

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

7.11

11.46
13.04

15.64
18.25 19.53

12.94*

18.00

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

0.75%
10.15%
37.87% 
51.24% LSM 

CEM 
CRAMS 
Others

44.36% 
55.64% Domestic 

Exports#

By Region By Business 

 # includes deemed exports and SEZ Sales

Q4 FY25

FY18
FY19
FY20
FY21
FY22
FY23
FY24
FY25

1,092
2,033

3,038
4,541

5,970
6,676

6,374*
8,803

Re
ve

nu
e

PA
T 

%
EB

IT
D

A 
%

* FY24 - fire accident reduced Revenue, EBITDA, and PAT   |    (Consolidated Numbers)    |    All numbers in INR M



Business Segments
Revenue

By Segment | FY25 By Segment | Q4 FY25

(Consolidated Numbers) | % in brackets refer to comparing periods of FY24, showing increase in the three business segments

6.51%
11.44%
21.17% 
45.60% Pharma 

Agro 
Material Science (7.91%) 
Multiple 
Oil & Gas (1.56%) 
Coatings	  
High Performance Photography 
Food Additives 
Sustainability & Renewables (0%)

5.98%
3.74%
3.33%
1.18%
1.05%

0.96%
20.77%
17.20% 
38.33% Pharma 

Agro 
Material Science (7.91%) 
Multiple 
Oil & Gas (1.56%) 
Coatings	  
High Performance Photography 
Food Additives 
Sustainability & Renewables (0%)

13.74%
2.63%
1.54%
2.07%
2.76%



₹681

₹987

₹501
₹393

₹193
₹121

₹53

Foundational differentiator

 FY19 2.6%  

 FY20 4.0%  

 FY21 4.3%  

 FY22 6.6%  

 FY23 7.5%  

 FY24 15.4%  

Core R&D-Centric approach 
demonstrated by   
₹ 681.23 M spent towards Research 
& Development, accounting for 
7.74% of the total revenues in FY25

 FY25 7.74%* 

 ₹ 681 

* FY24 - fire accident reduced Revenues hence % increased  |    (Consolidated Numbers)    |    All numbers in INR M



Site 2
GPCB revocation in January 2025. Stock Loss  claim settled in Q4FY25, claim for FLOP 
and Restatement of Fixed Assets under process.



Site 3++
Expansion is on track, with equipment procurement underway and all approvals 
secured for a seamless transition. A new client and product under CEM are set to 
launch, with commissioning targeted in Q4 FY26. 



Site 4
The site was commissioned in March 2024, with an SSA executed with Baker Hughes. 
Commercial production began in Q4-FY25 following a commercial order. Two products 
are now in production, with six additional products planned for a phased launch. 



Site 5
The EC was approved  
in December 2023, initiating 
equipment ordering. Ground 
digging, wall fencing, and plinth 
work are complete. Building work 
for the phase one production block 
has started, with commissioning 
expected by the end of FY26.



Site 5
Secured an adjacent parcel, expanding Site 5 to 46 acres, with 
strategic foresight for future business expansions

New Land  
Aquired



ASSETS (INR in MM) FY25  
Audited

FY24  
Audited

Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-Use Assets 
Intangible Assets 
Intangibles under development

8,535 
3,331 
1,343 

8 
65 

6,097 
2,143 
1,327 

6 
50 

Financial Assets 
(i) Investments 
  
(ii) Other financial assets

1,003 
52

3 
91

Other non-current assets 195.00 21.00
Total non-current assets 14,531.00 9,736.00
Current assets
Inventories 3,865.00 3,412.00
Financial assets 
(i) Trade receivables 
  
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Loans 
(v) Other financial assets

2,640 
174 

2,224 
362 
275

2,299 
54 

5,503 
1,057 
352

Other non-current assets 1,542.00 1,144.00
Total current assets 11,081.00 13,821.00
Total assets 25,612.00 23,557.00

Standalone Statement of Assets and Liabilities
EQUITY AND LIABILITIES FY25  

Audited
FY24  

Audited
Equity 
Equity share capital 
Other equity

1,326 
20,926

1,326 
19,364

Total equity 22,252.00 20,689.00
Liabilities
Non-current liabilities
Financial liabilities 
(i) Lease liabilities 
  
Deferred tax liabilities (net)

148 
500

119 
353

Total non-current liabilities 648.00 472.00
Current liabilities
Financial liabilities 
(i) Borrowings 
  
(ii) Lease liabilities 
(iii) Trade payables 
   (a) MSME 
   (b) Others 
(iv) Other financial liabilities

1,197 
25 

215 
927 

112

1,292 
24 

77 
862 

115

Other current liabilities & provisions 236.00 26.00
Total current liabilities 2,712.00 2,396.00
Total liabilities 3,360.00 2,868.00
Total equity and liabilities 25,612.00 23,557.00



Q4FY25  
Audited

Q3FY25  
Unaudited

Q4FY24  
Audited

FY25  
Audited

FY24  
Audited

Particulars (INR in MM)

Revenue from operations 2,147 1,974 1,150 7,885 5,957
Other income 56 140 136 443 443

Total income 2,203 2,114 1,287 8,328 6,399
Cost of material consumed + Changes in inventories 1,102 972 752 4,136 3,193
Employee benefits expense 107 115 116 425 386
Other expenses 264 290 189 1,070 1,063
Exceptional items 28 27 74 119 138
EBITDA 702 711 156 2,578 1,619
Depreciation & amortization expense 116 105 103 428 394

EBIT 586 606 53 2,150 1,225
Finance cost 25 32 36 102 85
Profit before tax  561 574 17 2,049 1,140
Tax expenses (Current + Deferred) 131 165 7 528 259
Profit after tax 430 409 10 1,521 881

Standalone Financial Results



Standalone Statement of Cash Flows

FY25 Audited FY24 Audited

Particulars (INR in MM)

Cash generated from operations 1,557 153

Net cash from operating activities 1,177 -20

Net cash (used in) investing activities -4,148 -3,989

Net cash used in financing activities -187 8,542

Net increase / (decrease) in cash and cash equivalents -3,159 4,534

Cash and cash equivalents at the beginning of the period 5,556 1,022

Cash and cash equivalents at the end of the period 2,398 5,556



ASSETS (INR in MM) FY25  
Audited

FY24  
Audited

Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-Use Assets 
Intangible Assets 
Intangibles under development

9,439 
3,554 
1,726 

8 
80 

6,933 
2,261 
1,596 

6 
61 

Financial Assets 
(i) Investments 
  
(ii) Other financial assets

2 
58

2 
93

Other non-current assets 195.00 28.00
Total non-current assets 15,060.00 10,981.00
Current assets
Inventories 3,969.00 3,435.00
Financial assets 
(i) Trade receivables 
  
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Loans 
(v) Other financial assets

2,886 
174 

2,224 
17 

275

2,329 
54 

5,503 
11 

352
Other non-current assets 1,838.00 1,343.00
Total current assets 11,382.00 13,027.00
Total assets 26,442.00 24,007.00

Consolidated Statement of Assets and Liabilities
EQUITY AND LIABILITIES FY25  

Audited
FY24  

Audited
Equity 
Equity share capital 
Other equity

1,326 
20,933

1,326 
19,308

Total equity 22,259.00 20,633.00
Liabilities
Non-current liabilities
Financial liabilities 
(i) Lease liabilities 
  
Deferred tax liabilities (net)

148 
528

119 
364

Total non-current liabilities 676.00 483.00
Current liabilities
Financial liabilities 
(i) Borrowings 
  
(ii) Lease liabilities 
(iii) Trade payables 
   (a) MSME 
   (b) Others 
(iv) Other financial liabilities

1,825 
25 

221 
1,055 

114

1,686 
24 

86 
949 

116

Other current liabilities & provisions 267.20 29.00
Total current liabilities 3,507.00 2,891.00
Total liabilities 4,183.00 3,374.00
Total equity and liabilities 26,442.00 24,007.00



Consolidated Financial Results
Q4FY25  
Audited

Q3FY25  
Unaudited

Q4FY24  
Audited

FY25  
Audited

FY24  
Audited

Particulars (INR in MM)

Revenue from operations 2,402 2,197 1,175 8,387 5,982
Other income 51 136 116 416 392

Total income 2,453 2,333 1,291 8,803 6,374
Cost of material consumed + Changes in inventories 1,232 1,144 768 4,466 3,209
Employee benefits expense 107 116 116 428 386
Other expenses 267 290 190 1,081 1,064
Exceptional items 28 27 74 119 138
EBITDA 819 757 143 2,709 1,577
Depreciation & amortization expense 130 111 104 450 397

EBIT 689 646 39 2,259 1,180
Finance cost 51 32 36 129 85
Profit before tax  638 614 3 2,131 1,095
Tax expenses (Current + Deferred) 134 180 18 546 270
Profit after tax 503 434 -14 1,584 825



FY25 Audited FY24 Audited

Particulars (INR in MM)

Cash generated from operations 1,381 8

Net cash from operating activities 1,001 -165

Net cash (used in) investing activities -4,179 -4,239

Net cash used in financing activities 20 8,938

Net increase / (decrease) in cash and cash equivalents -3,159 4,534

Cash and cash equivalents at the beginning of the period 5,557 1,023

Cash and cash equivalents at the end of the period 2,398 5,557

Consolidated Statement of Cash Flows



“ Innovation is our element; 
Chemistry is our craft.”
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