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BASF India Limited
Regd. Office : The Capital, ‘A’ Wing, 1204-C, 12th Fioor, Plot No. C-70, *G’ Block, Bandra-Kurla Complex,
Bandra (East), Mumbai — 400 051, India, Tel: 022-62785600.

Statement of Standalone Financial Results for the quarter and year ended March 31, 2024
Rs. in million

3 months Preceding 3 Corresponding 3 Year to date figures Previous year
ended months ended months ended for current year  ended 31/03/2023
31/03/2024 31/12/2023 in the previous year  ended 31/03/2024
(Refer Note 6) 31/03/2023
(Refer Note 6)
(Unaudited) (Unaudited) (Unaudited} (Audited) (Audited)
Revenue from operations
Sale of products 33.281.8 32.844.5 32,4995 136,323.4 135,187.9
Sale of services 287.2 3776 2309 1,180.3 1,096.3
Other operating revenues 30.7 40.5 383 162.1 1635
33,599.7 33,262.6 32,768.9 137,674.8 136,447.7
Other income 247.0 2651 121.6 757.8 3744
Total Income 33,846.7 33,527.7 32,890.5 138,432.6 136,822.1
Expenses:
Cost of materials consumed 11.876.7 9,610.0 11.789.2 45.366.8 47,1164
Purchase of Stock-in-Trade 19.439.4 16.031.8 18.289.0 68,3824 69,5921
Changes in inventories of finished goods,
stock--trade and work-in-progress (3.844.7) 1.874.1 (2,361.5) 462.4 (1.940.1)
Employee benefit expense 1,026.9 921.8 1,158.4 39214 39211
Fimance costs (Refer Note 4) 218 279 22.7 1553 139.1
Depreciation and amortisation expense 482.0 488.0 465.4 1.912.1 1.820.8
Other expenses 2.644.2 2,700.1 2,558.1 10,642.7 10,891.8
Total Expenses 31,652.6 31,653.7 31,9213 130,843.1 131,541.2
Profit before exceptional item and tax 2,194.1 1,874.0 969.2 7,589.5 5,280.9
Exceptional item (Refer Note 3) - - 1531 - 153.1
Profit before tux 2,194.1 1,874.0 1,122.3 7,589.5 5,434.0

Tax (credit) / expense: (Refer Note 5)

- Tax (credit) / expense for current period 579.0 473 4 2084 1,954.5 13793
- Income tax (credit) / expense for previous penods - - - 1.5 258
579.0 473.4 298.4 1,956.0 1,405.1
Profit for the period 1,615.1 1,400.6 823.9 5,633.5 4,028.9
Other Comprehensive Income
Items that will not be reclassified to profit or loss:
Remeasurement {Loss) Gain of post employment benefit plans (74.2) 8.7 (107.1) (58.8) (170.1)
Income tax credil/ (expense) relating to these items 18.7 (2.2) 26.9 14.8 42.8
Other Comprehensive Income for the period, net of tax {55.5) 6.5 (80.2) (44.0) (127.3)
Total Comprehensive Income for the period 1,559.6 1,407.1 743.7 5,589.5 3,901.6
Paid-up Equity Share Capital (Face value of Rs. 10/- each) 4329 4329 432.9 4329 4329
Reserves (excluding Revaluation Reserves) as shown in the Balance
31,802.9 26,378.9

Sheet of previous vear
Weighted average number of equity shares outstanding as at period
end 43.284.958 43.284.958 43284938 43,284,958 43,284,958

Rasic and diluted camings per share after exceptional items (in Rs.)

{not annalised) 313 33 19.0 130.1 03,1

Basic and diluted camings per share before exceptional items (in Rs.)

(not annualised) 373 323 164 130.1 90.3

Face value per share (in Rs.) 10.0 10.0 10.0 10.0 10.0
Gh@ltﬁ':_—;a A 5 .

B
- BOA T Y
500 1™~



BASF India Limited
Regd. Office : The Capital, ‘A* Wing, 1204-C, 12th Floor, Plot No. C-70, *G” Block, Bandra-Kuria Complex,
Bandra (East), Mumbai — 400 051, India, Tel: 022-62785600.
Statement of Standalone Financial Results for the quarter and year ended March 31, 2024

Notes:

1 The above standalone financial results for BASF India Limited (‘the Company’) for the quarter and year ended March 31, 2024 have been reviewed by the Audit Committee and
thereafter approved by the Board of Directors at its meeting held on May 14, 2024.

2 The Board of Directors at its meeting held on May 14, 2024 recommended payment of a final dividend of 150% on equity shares for the financial year ended March 31, 2024,

3 Exceptional item of Rs. 153.1 million for the quarter and previous year ended March 31, 2023 represents the profit on sale of its non-core assets (i.e. residential properties).

4 Finance cost includes interest on income tax, interest and other costs incurred on short term borrowings and interest accrued on lease liabilities under Ind AS 116,

5 Tax expense includes provision for current income tax, tax expense for previous periods and deferred tax charge/ (credit) (based on estimated average effective annual income
tax rate, considering tax allowances).

6 Figures for the quarter ended March 31, 2024 and the corresponding quarter ended in the previous year as reported in these financial results are the balancing figures between
audited figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant financial year. Also the figures upto the
end of the third quarter had only been reviewed and not subjected to audit.

7 The Company has entered into a 25-year long-term Power Purchase Agreement (“PPA”) with Clean Renewable Energy KK 2C Private Limited ("Special purpose vehicle' or
'SPV') incorporated by Hero Rooftop Energy Private Limited( “the Developer™) for 2.7 MW of renewable power at its Mangalore site under the prevailing renewable energy
policy of the State of Karnataka and the Electricity Act 2003 and the Rules thereunder. This agreement stipulates a lock-in period of 10 years for 100% offtake by the Company
of electricity produced by the SPV at agreed rates.

The Company, SPV and the developer have signed a Share Subscription and Shareholder Agreement on April 1, 2024, pursuant to which the Company will hold 27% equity
share capital of SPV as required under the Applicable Laws for an amount not exceeding Rs.15 million.

On behalf of the Board of Directors

CIN No.: L33112MH1943FLC003972 AléTinder Gerding
Mumbai Managing Director
May 14,2024 DIN : 09797186




BASF India Limited

Regd. Office : The Capital, ‘A” Wing, 1204-C. 12th Floor, Plot No. C-70, ‘G* Block, Bandra-Kurla Complex, Bandra (East),

Mumbai — 400 051, India, Tel: 022-62785600

Statement of Standalone Assets and Liabilities as at March 31, 2024

(Rs. in million)

Asat As at]
31/03/2024 31/03/2023
(Audited) (Audited)
ASSETS
1| Non-current assets
Property plant and cquipment 6,031.5 6,839.9
Right-of-use assets 1,549.2 1,057.6
Capital work-in-progress 614.8 187.7
Intangible assets 6.7 31.4
Financial assets
(i) Investments 0.1 -
(i) Loans 0.5 0.6
(ii) Other financial asscts 220.2 149.4
Deferred tax assets (net) 476.3 394.9
Income fax asscts (net) 1,950.1 1,896.0
Other non-current assets 514.8 466.2
11,364.2 11,023.7
2 [Current assets
Inventories 21,160.5 22,1722
Financial asscts
(i) Trade receivables 25,219.3 23,4453
(i1) Cash and cash equivalents 6,218.6 3,665.9
{i11) Bank balances other than cash and cash cquivalents 24.2 6.0
(iv) Loans 5,450.5 1,500.3
(v) Other financial assets 350.2 756.7
Other current assets 2,542.1 3,076.2
Assets classilied as held for sale - ”
60,965.4 54,622.6
Total assets 72,329.6 65,646.3
EQUITY AND LIABILITIES
Equity
Equity share capital 432.9 432.9
Other equity 31,802.9 26,578.9
Total equity 32,235.8 27,011.8
LIABILITIES
1| Non-current liabilities
Financial liabilitics
(1) Lease habilities 1,000.6 610.6
(11) Other financial liabilities 103.9 135.3
Provisions 702.1 757.6
Other non current liabilities 21.9 18.0
1,828.5 1,521.5
2 [ Current liabilities
I'inancial liabilities
(1) Lease liabilitics 560.1 447.9
(it) I'rade payables
(1) Outstanding dues to Micro Enterprises and Small Enterprises 303.6 297.4
(b) Outstanding dues to creditors other than micro enterprises and small enterprises 35,175.7 33,4322
(i11) Other financial liabilities 46(.7 948.7
Provisions 474.6 485.7
Current tax liabilities 41.5 -
Other current liabilities 1,249.1 1,501.1
38,265.3 37,113.0
Total liabilities 40,093.8 38,634.5
Total equity and liabilities 72,329.6 65,646.3




BASF India Limited

Regd. Office : The Capital, *A” Wing. 1204-C, 12th Floor. Plot No. C-70, “G” Block, Bandra-Kurla Complex. Bandra (East),

Mumbai — 400 051, India, Tel: 022-62785600

Statement of Standalone Cash Flows for the year ended March 31, 2024

(Rs. in million)

For the year ended
March 31, 2024

For the year ended
March 31, 2023

(Audited) (Audited)
A |Cash flow from operating activities
Profit before tax 7,589.5 5434.0
Adjustments for:
Exceptional items - (153.1)
Depreciation and amortisation expense 1.912.1 1.820.8
Finance costs 155.3 139.1
Profit / (Loss) on sale of property plant and equipment (net) (15.9) (123.1)
Interest income (478.9) (135.0)
Interest on income tax refunds - (16.2)
Write back of other provisions (87.6) -
Unrealised loss/ (gain) on derivative transactions (net) (176.6) (21.5)
Unrealised loss/ (gain) on foreign exchange (net) 17.0 {105.9)
Employee stock option charge / (credit) (19.2) 9.1
Provision for loss allowance on trade receivables (net) 38.7 6.9
Operating cash flow before working capital changes 8,934.4 6,855.1
Adjustments for changes in working capital:
(Increase)/ Decrease in trade receivables (1,804.2) 2,762.1
(Increase)/ Decrease in other financial assets 408.2 410.1)
(Increase)/ Decrease in other current and non current assets 333.2 (666.9)
(Increase)/ Decrease in inventories 1.011.7 (2,746.0)
Increase/ (Decrease) i other financial liabilities (414.2) (47.9)
Increase/ (Decrease) in long term provisions (114.3) 2368
Increase/ (Decrease) in trade payables 1.724.4 676.9
Increase/ (Decrease) in other current and non current liabilities (248.1) 566.3
Increase/ (Decrease) in short-term provisions 76.5 (374.7)
Cash generated from/ (used in) operations 10,107.6 6,851.6
Income taxes paid {(net) (2,035.2) (1.543.5)
Net cash generated from/ (used in) operating activities 8,072.4 5,308.1
B |Cash flow from investing activities:
Acquisition of property plant and equipment (net of capital creditors and including capital (1,009.3) (916.3)
advances)
Realisation on sale of property, plant and equipment and residential properties 18.4 2914
Interest received from others 275.0 124.3
Interest received from Inter Corporate deposits given 167.1 9.3
Deposits matured (0.1) -
Investment in subsidiary 0.1) -
Inter Corporate deposits given (excluding renewals during the year) (7,200.0) (1.950.0)
Inter Corporate deposits repaid (excluding renewals during the year) 3,250.0 450.0
Net cash (used in)/ generated from investing activities (4,499.0) (1,991.3)
C |Cash flow from financing activities
Dividend paid (345.1) (259.5)
Interest paid (71.6) (64.9)
Payment of lease liabilities (604.0) (582.5)
Net cash (used in)/ generated from financing activities (1,020.7) (906.9)
Net increase / (decrease) in cash and cash equivalents 2,552.7 2,409.9
Opening cash and cash equivalents
Balances with banks:
- In current accounts 159.1 236.0
- Deposits with original maturity of less than three months 3.506.8 1,020.0
3,665.9 1,256.0
Closing cash and cash equivalents
Cheques on hand 17.2 -
Balances with banks:
- In current accounts 189.3 159.1
- Deposits with original maturity of less than three months 6.012.1 3,506.8
6,218.6 3,665.9

Notes:




BASF India Limited
Sepment - wise Standalone Revenue, Results, Assets, Liabilities and Capital Employeil

(Rs. in million}

3 monthy ended| Preceding 3 Corresponding 3 I Year ended 31/03/2024 Previous Year ended
J1/03/2024 enled 31/12/2023 ended 31/03/2023|
(Refer Nole 6) in the previous year
31/03/2023]
(Refer Note 6)
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1. Segment Revenue
2. Agneulturil Solution 43518 34244 38729 20,0646 FEO7LL
b Maten: 11,086 0 10.261 1 0,780.9 41,1950 384023
¢ I ] Solutions 5,468 9 53296 5,563.6 21,4754 234982
o Swiface Technologies 1.651 3 2,056.9 1.880.9 8,070.1 69717
e Nuintion & Cae 6.022 6 78494 6,783.0 28.454.5 275831
I Chenucals 47720 3.995.2 46710 17.3269 209551
g Others 2441 360 2076 1.0883 1.006.2
Total 33,599.7 33,262.6 32,768.9 137,674.8 136,447.7
Less: Inter - segment revenue - - B - =
Total income from operations (net) 33,599.7 33,262.6 32,768.9 137,674.8 136,447.7
2. Segment Resulls
Profit (Loss) before tax and mterest
- Apneualtual Soluton 9120 3309 7033 43547 23148
b Matenals 4354 4628 (286.0)) 10515 5843
¢ Indusinal Solutions 5205 394.4 2479 1,650.3 13215
d Surlace Technologies 945 (5.4 149.5 149.5 1328
¢ Nutntien & Care 1218 3o 3361 3508 1,038 L
£ Chameals 2838 2329 807 5388 397.3
£ Others (67 5) 1241 (46.3) 18.0 56.7
Taotal 12,3005 1,860.3 1,185.2 8,122.6 58455
Less (1) Finance costs (Refer Note 4} 25 219 27 1553 1391
(1) Other v-alloeable expenditure net ol 890 (41.6) 1933 3778 4255
m-allocable other meome
Total Profit before tax ani exceptional items 2,194.1 1,874.0 969.2 7,589.5 5,280.9
Exceptional ems (Refer Note 3) - - 153.1 - 153.1
Total Profit before tax 2,194.1 1,874.0 1,122.3 7,589.5 5434.0
3. Sepment Assets
a Agncultaral Solution 9.830.4 6,380.3 10,8335 08304
b Matenals 18,5103 16,051 8 17,8059 18,5103
¢ Industnal Solntions 0.693 1 83204 10,2247 9.693 1 10,2247
d Swiface Technologies 38123 3846 4 3773 3Blz3 37743
e Nulntion & Care 09429 94271 9,769.5 90429 9.769.5
[ Chenneals 55107 L0755 48083 55107 18083
g Others 09108 8777 9672 2108 967.2
I Unallocated 14,1191 14.088 9 74629 141191 7,462.9
Total Segment As; 72,329.6 $2,968.1 65,646.3 72,329.6 65,646.3
4. Segment Liabilities
a Apneultural Solutien 53513 38547 49625 53513 4962.5
b Matenals 13,4870 10,0148 11,9353 13,4870 119353
¢ Industnal Solutions 6,196.5 45464 6,2829 6,196.5 6,282.9
o Swiace Technologies 1,903 7 2,028.4 2,0386 1.903.7 2,038.6
e Nulntion & Care 7,2052 76378 7.603.3 72052 76033
 Chenucals 5,696 3 39162 5.568.4 5.6963 55684
g Others 1154 1184 2377 154 2377
Ii Unallocated 484 15905 58 484 58
Total § Liabilities 40,093.8 32,276.2 38,634.5 40,093.8 38,6345
5. Capital Empleyed
( Segment Assets - Segment Libulities)
a Apnenltual Solution 44791 58710 4.479.1 38710
b Matenals 5.870.6 50233 58706
¢ Industnal Solutions 39418 3.496.6 390418
d Swiface Technologies 1.735.7 1.908.6 1,735.7
& Nulution & Care 2,166.2 26477 2,166.2
{ Clienmeals (760.1) (185.6) (760 1)
g Others 729.5 7954 7205
I Unallocated 14,070 7 139204 7457.1 14,0707 74571
Total 32,235.8 30,691.9 27,0118 32,235.8 27,0118
Noles
a  Ameultual Solution — The Agnenltwal Solutions segment consists of the Crop Protecton division Agneultural Sohution 15 seasonal m nature
b Matenals - The Matenals segment compiises Perfonmance Matenals divisions and Monomers divisions
¢ Industial Solutons - The Industrial Solutions segment consists of Dispersions & Resins divisions and Perfonnance Chemicals divisions
4 Swince Technologies - The Surface Technolugies segment compnses of Catalysts and Coatmgs divisions
¢ Nutition & Care - The Nubition & Care segment consists of Care Chemicals and Nutntion & Health divisions
I Chenmeals - The Chemicals segiment consists of Pettochenmeals and Intenmediates divisions
g Others — Others melndes activities that aze not allocated to any of the contnued operating divisions. These meludes remaining actvities afler divestiture of leather and
textile chemicals business, paper wet-end and water chemicals busimess, tecluucal and service charges other than those specitically identifiable to above segments
L Un-allocoble Corporate Assels manly mchudes Curent tax assets (net), Delemed (ax assets (et). Cash and cash equvalents, Inter corporate deposits and other un-allocable assels

Un-allocable Corporate Liabilities mamly mehudes Cunent tax halulities (net) and other wn-allocable habilities

e
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Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Board of Directors of BASF India Limited
Report on the Audit of Standalone Financial Results

Opinion

1. We have audited the standalone annual financial results of BASF India limited (hereinafter referred to
as the ‘Company”) for the year ended March 31, 2024 and the statement of standalone assets and
liabilities and the statement of standalone cash flows as at and for the year ended on that date,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
‘Listing Regulations’) which has been initialled by us for identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial results:
(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the
“Act”) and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Company for the year ended March 31
2024 and the statement of standalone assets and liabilities and the statement of standalone cash flows
as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Qur responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the financial statements 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 is sufficient and appropriate to provide a
basis for our opinion.

Price Waterhouse Chartered Accountants LLP, 7é52,_Veér‘ Sa varkar Mar;cj, Shwaﬁ Pa}'k,' Dd-cic;r" ( West) o
Mumbai - 400 028
T: +91 (22) 66691500, F: +91 (22) 66547804 / 07

Registered office and Head Office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi - 110002

Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered Accountants LLP (a Limited
Liability Partnership with LLP identity no: LLPINAAC-5001) with effect from July 25, 2014. Post its conversion to
Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Board of Directors of BASF India Limited

Report on the Audit of Standalone Financial Results
Page 2 of 4

Board of Directors’ Responsibilities for the Standalone Financial Results

4.

These Standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company’s Board of Directors are responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company and the statement of
standalone assets and liabilities and the statement of standalone cash flows in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Board of Directors of the Company are responsible for 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 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 standalone financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the standalone financial results by the Directors of the Company, as
aforesaid.

In preparing the standalone financial results, the Board of Directors of the Company are responsible
for assessing the ability of the Company 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.

The Board of Directors of the Company are responsible for overseeing the financial reporting process
of the Company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

7.

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




Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Board of Directors of BASF India Limited
Report on the Audit of Standalone Financial Results
Page 3 of 4

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

Identify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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 adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls. (Refer paragraph 11 below)

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

Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company 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 standalone financial results
or, if such disclosures are inadequate, to modify our opinion. Qur 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.

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

9. We communicate with those charged with governance of the 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. 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

10. The Financial Results include the results for the quarter ended March 31, 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 are neither subject to
limited review nor audited by us.




Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Board of Directors of BASF India Limited
Report on the Audit of Standalone Financial Results
Page 4 of 4

11. The standalone annual financial results dealt with by this report has been prepared for the express
purpose of filing with Bombay Stock exchange (BSE) and National Stock Exchange (NSE). These
results are based on and should be read with the audited standalone financial statements of the

Company for the year ended March 31, 2024 on which we issued an unmodified audit opinion vide
our report dated May 14, 2024.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

Jeetendra Mirchandani

Partner

Membership Number: 048125
UDIN: 2uougi128RecouDUus 36

Place: Mumbai
Date: May 14, 2024



BASF India Limited

Reg. Office : The Capital, ‘A” Wing, 1204-C, 12th Floor, Plot No. C-70, °G" Block, Bandra-Kurla Complex, Bandra (East),
Mumbai — 400 051, India, Tel: 022-62785600.

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

Revenue from operations
Sale of products
Sale of scrvices
Other operating revenues

Other income
Total Income

Expenses:
Cost of materials consumed
Purchase of Stock-in-Trade
Changes in inventories of finished goods,
stock-in-trade and work-in-progress
Employee benefit expense
Finance costs (Refer Note 3)
Depreciation and amortisation expense
Other expenses

Tatal Expenses

Profit before tax

Tax (credit) / expense: (Refer Note 4)
- Tax (credit) / expense for current period
- Income tax (credit) / expense for previous periods

Profit for the period

Other Comprehensive Income

[tems that will not be reclassified to profit or loss:
Remeasurement (Loss) Gain of post employment benefit plans
Income tax credit/ (expense) relating to these items

Other Comprehensive Income for the period, net of tax

Total Comprehensive Income for the period

Paid-up Equity Share Capital (Face value of Rs. 10/- each)

Reserves (excluding Revaluation Reserves) as shown in the Balance Sheet of previous year
Weighted average number of equity shares outstanding as at period end

13asic and diluted earnings per share after exceptional items (in Rs.} (not annualised)

Basic and diluted earnings per share before exceptional items (in Rs.) (not annualised)
Face value per share (in Rs.)

3 months ended Preceding 3 Year to date figures
31/03/2024 months ended for current year
(Refer Note 5) 31/12/2023 ended 31/03/2024
(Unaudited) (Unaudited) (Audited)
332818 32,844.5 136,323 .4
287.2 3776 1,189.3
30.7 40.5 162.1
33,599.7 33,262.6 137,674.8
247.0 265.1 7578
33.846.7 33,527.7 138,432.6
11,876.7 9,610.0 45,366.8
19,439.4 16,031.8 68,3824
(3.844.7) 1.874.1 4624
1.026.9 921.8 39214
27.5 27.9 155.3
482.6 488.0 1,912.1
2,645.0 2,700.1 10,6435
31,6534 31,653.7 130,843.9
2,193.3 1,874.0 7,588.7
579.0 4734 19545
- - 1.5
579.0 473.4 1,956.0
1,614.3 1,400.6 5,632.7
(74.2) ; (58.8)
18.7 (2.2) 14.8
(55.5) 6.5 (44.0)
1,558.8 1,407.1 5,588.7
432.9 4329 4329
31.802.1
43.284,958 43.284.958 43.284.958
373 323 130.1
373 323 130.1
10.0 10.0 10.0



BASF India Limited
Regd. Office : The Capital, ‘A’ Wing, 1204-C, 12th Floor, Plot No. C-70, ‘G’ Block, Bandra-Kurla Complex, Bandra (East),
Mumbai — 400 051, India, Tel: 022-62785600.
Statement of Consolidated Financial Results for the quarter and year ended March 31,2024

Notes:
1 The above consolidated financial results for the quarter and year ended March 31, 2024 for BASF India Limited ('the Holding Company' or the Company) and its

subsidiary (together referred to as 'Group') have been reviewed by the Audit Committee and thereafter approved by the Board of Directors at its meeting held on
May 14, 2024,

2 The Board of Directors at its meeting held on May 14, 2024 recommended payment of a final dividend of 150% on equity shares for the financial year ended
March 31, 2024.

3 Finance cost includes interest on income tax, interest and other costs incurred on short term borrowings and interest accrued on lease liabilities under Ind AS 116,

4 Tax expense includes provision for current income tax, tax expense for previous periods and deferred tax charge/ (credit) (based on estimated average effective
annual income tax rate, considering tax allowances).

5 Figures for the quarter ended March 31, 2024 as reported in these financial results are the balancing figures between audited figures in respect of the full financial
year and the published year to date figures upto the end of the third quarter of the relevant financial year. Also the figures upto the end of the third quarter had
only been reviewed and not subjected to audit.

6 The Company has entered into a 25-year long-term Power Purchase Agreement (“PPA”™) with Clean Renewable Energy KK 2C Private Limited ("Special purpose
vehicle' or 'SPV') incorporated by Hero Rooftop Energy Private Limited( “the Developer™) for 2.7 MW of renewable power at its Mangalore site under the
prevailing renewable energy policy of the State of Karnataka and the Electricity Act 2003 and the Rules thereunder. This agreement stipulates a lock-in period of
10 years for 100% offtake by the Company of electricity produced by the SPV at agreed rates.

The Company, SPV and the developer have signed a Share Subscription and Shareholder Agreement on April 1, 2024, pursuant to which the Company will hold
27% equity share capital of SPV as required under the Applicable Laws for an amount not exceeding Rs. 15 million.

7 Globally, BASF's Coatings division has decided to migrate from the existing Enterprise Resource Planning (ERP) system to a new ERP system, i.e., SI4HANA.
Due to this intended migration and to capture the potential and benefits of the new ERP system, the Coatings businesses worldwide, which are part of legal
entities with multiple operating divisions, will be transferred to separate legal entities.

In view of the above, the Holding Company incorporated BASF India Coatings Private Limited (the Subsidiary) as its wholly owned subsidiary on December 11,
2023. The Board of Directors of the Company at its meeting held on February 12, 2024 has approved the transfer of Company’s Coatings business to its wholly
owned subsidiary, on slump sale and at arm’s length basis as determined by an Independent Valuer i.c., for a consideration of Rs. 1,820 million, subject to
necessary adjustments, as may be required, on the closing date in accordance with the conditions specified in the Business Transfer Agreement. The closing of the
transaction is expected until the end of calendar year 2024,

Since the subsidiary was incorporated on December 11, 2023, the Holding Company is required to prepare its first consolidated financial results for the quarter/
period ended December 31, 2023 and financial year ended March 31, 2024. Accordingly, the corresponding figures for the quarter and previous year ended
March 31, 2023 are not applicable for the consolidated financial results.

On behalf of the Board of Dirgetors

CIN No.: L33112MH1943FLC003972 der Gerding
Mumbai Managing Director
May 14,2024 DIN : 09797186
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Statement of Consolidated Assets and Liabilities as at March 31, 2024

(Rs. in million)
As at
31/03/2024
(Audited)
ASSETS
1| Non-current assets
Property plant and equipment 6,031.5
Right-of-use assels 1,549.2
Capital work-in-progress 614.8
Intangible assets 6.7
Financial assets
(1) Loans 0.5
(11) Other linancial assels 220.2
Deferred tax assets (net) 476.3
Income tax assets (net) 1,950.1
Other non-current assets 514.8
11,364.1
2|Current assets
Inventories 21,160.5
Financial assets
(i) Trade receivables 25,219.3
(11} Cash and cash equivalents 6,218.7
(iii) Bank balances other than cash and cash equivalents 24.2
{iv) Loans 5,450.5
(V) Other financial assets 350.2
Other current assets 25421
Assets classified as held for sale -
60,965.5
Total assets 72,329.6
EQUITY AND LIABILITIES
quity
Equity share capital 432.9
Other cquity 31,802.1
Total equity 32,235.0
LIABILITIES
1| Non-current liabilities
Financial liabilities
(1) Lease liabilities 1,000.6
(11) Other financial liabilitics 103.9
Provisions 702.1
Other non current liabilitics 21.9
1,828.5
2 | Current liabilities
Financial liabihties
(1) Lease liabilitics 560.1
(1) Trade payables
() Outstanding dues to Micro Enterprises and Small Enterprises 303.6
(b) Outstanding dues to creditors other than micro enterprises and small enterprises 35,176.5
(111) Other linancial liabilities 460.7
Provisions 474.6
Cwirent tax liabilities 41.5
Other current liabilitics 1,249.1
38,266.1
‘Total linbilitics 40,094.6
72,329.6

Total equity and liabilities




BASF India Limited

Regd. Office : The Capital, *A’ Wing, 1204-C, 12th Floor, Plot Ne. C-70. *Gi* Block, Bandra-Kurla Complex,

Bandra (East), Mumbai - 400 051, India, Tel: 022-62785600

Statement of Consolidated Cash Flows for the year ended March 31, 2024

(Rs. in million)

For the vear ended

March 31, 2024
(Audited)
Cash flow from operating activities
Profit before tax 7.588.7
Adjustments for:
Depreciation and amortisalion expense 1.912.1
Finance costs 155.3
Profit / (Loss) on sale of property plant and equipment (net) (15.9)
Interest income (478.9)
Write back of other provisions (87.6)
Unrealised loss/ (gain) on derivative transactions (net) (176.6)
Unrealised loss’ (gain) on foreign exchange (net) 17.0
Employee stock option charge / (credit) (19.2)
Provision for loss allowance on trade receivables (net) 38.7
Operating cash flow before working capital changes 8,933.6
Adjustments for changes in working capital:
(Increase)/ Decrease in trade receivables (1.804.2)
(Increase)’ Decrease in other financial assets 408.2
(Increase)’ Decrease in other current and non current assets 533.2
(Increase) Decrease in inventories 1.011.7
Increase’ (Decrease) in other financial liabilities (414.2)
Increase’ (Decrease) in long term provisions (114.3)
Increase/ (Decrease) in trade payables 1.725.2
Increase’ (Decrease) in other current and non current hiabilities (248.1)
Increase’ (Decrease) in short-term provisions 76.5
Cash generated from/ (used in) operations 10,107.6
Income taxes paid (net) (2,035.2),
Net cash generated from/ (used in) operating activities 8,072.4
Cash flow from investing activities:
Acquisition of property plant and equipment (net of capital creditors and including capital advances) (1,009.3)
Realisation on sale of property, plant and equipment and residential properties 184
Interest received from others 2750
Interest received from Inter Corporate deposits given 167.1
Deposits matured (0.1
Inter Corporate deposits given (excluding renewals during the year) (7.200.0)
Inter Corporate deposits repaid (excluding renewals during the year) 3,250.0
Net cash (used in)/ generated from investing activities (4,498.9)
Cash flow from financing activities
Dividend pmd (345.1)
Interest paid (71.6)
Payment of lease liabilitics (604.0)
Net cash (used in)/ generated from financing activitics (1,020.7)
Net increase / (decrease) in cash and cash equivalents 2,552.8
Opening cash and cash equivalents
BRalances with banks:
- In current accounts 159.1
- Deposits with onginal maturity of less than three months 3,506.8
3,665.9
Closing cash and cash equivalents
Cheques on hand 17.2
Balances with banks:
- In current accounts 189.4
- Deposits with original maturity of less than three months 6,012.1
6,218.7

Notes:
I The above Cash Flow Statement has been prepared under the "Indirect Method” setout in Indian Accounting Standard - 7 on Statement of
Cash Flows.
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BASF India Limited

Seg - wise C lidated . Results, Assets, Liabilities and Caplital Employed
(Rs. in million)
3 months ended Preceding 3 months| Year ended 31/03/2024
31/03/2024 ended 31/12/2023
(Refer Note 5)
(Unandited) (Lhmudl!ﬂ! (Auduted)
1. Segment Revenue
a Agneuliwal Solution 43548 34244 20,064.6
s Natenuls 11.086.0 10,261.1 41,1950
¢ Indusinal Solutions 5,168 9 53296 214754
d Surface Teclmolowes 1.6513 2,056.9 8.070.1
e, Nutnuon & Care 6.022.6 78494 2RA545
[ Chenucals 47720 3,995.2 17.3269
& Uthers 24400 3460 1088 3
Total 33,599.7 33,262.6 137,674.8
Less: Inter - segment revenue - - -
Tolal income from operations (net) 33.599.7 33.262.6 137,674.8
1. Segment Resulty
Profi (Loss) belore tax and mieiest
a Agnculnaal Solution 2120 309 43547
b Natenals 4354 462 8 10515
¢ Indusinal Sobiions 5205 3944 1.650 3
4 Surface Technologes 937 (5.4) 148 7
e Nuinton & Care 1218 3ll6 3508
{ Chenmenls 2838 329 5388
g Others (67.5) 1241 18.0
Total 2,299.7 1,860.3 B,121.8
Less (1) Fmance costs (Refer Note 3) 275 274 1553
(u) Other un-allocable expendunre net ofl 789 (41.6) 3778
m=allocable other mcome
Total Profit hefore tax 2,193.3 1,874.0 7.588.7
‘Total Profit before tax 2,193.3 1,874.0 7.588.7
3. Segment Assets
o Agnenltal Solition 9,830 4 6,380.3 9.830.4
b Matenals 18,5103 16,0518 18.5103
¢ Industnal Solutions 9,693 1 8,320 4 9,693 1
d Swiace Technolopes 38123 38464 38123
& Nutnton & Care 99429 9.427.1 929429
[ Chemicals 55107 397535 55107
g Olhers 910 8 8777 u108
I Unallocated 14.119.1 14.088.9 141191
‘Total Segment Assels T2,329.6 62,968.1 72,329.6
4. Segpment Liabilitiex
a Agnculuwal Solution 35,3513 38547 53513
b Matenals 13,487.0 10,0148 13,4870
¢ Industal Solutions 6,196 5 45464 6,196 3
d Swihce Teclnolopes 1,904 5 2.0284 1.904 3
¢ Nuinbon & Cage 72952 7.637.8 7.2952
I Chenucals 5,696 3 39162 5.6963
g Others 1s4 1184 1154
I Unallocated 8.4 159 5 484
Total Segment Linhilities 40,094.6 32,276.2 40,094.6
5. Capital Employed
( Semment Assels - Segment Lialnhties)
o Agnenltural Soluben 4,479 | 25256 4,479.1
v Mitenals 502313 6.0370 50233
¢ hydusinal Solubiona 3,496 6 37740 34966
d Smfice Technologes 1907 B 18180 1.9078
e Nutiton & Cme 26477 17893 26477
[ Chemugals (185 6) 393 (185 6)
£ Others 795 4 7593 7954
I Unallocated 14.070 7 13,9294 14.070.7
Total 32,235.0 30,691.9 31,235.0
Notes
A Agnewhoal Solwtion — The Agnenltural Sol i consists of the Crop Py dimsion. Agn | Soh is | in nature
Iy Ntenals - The Matenals seg compnses Perle Matenals divisions sand Monomners divisions
¢ Indusinal Sehutions - The Industnal Solutions segment consists of Dispersions & Resms b and Perfc Cl Is di
d  Surlace Technologes - The Swface Teclnologies sepment comprises of Catalysts and Coatings dmisions
e Nutntion & Care - The Nutntion & Care segment consists of Care Chenueals and Nutntion & Health divisions
f O Is - The Chenneals seg of Petrocl ds and [ i il
g Others - Others melud that are not all d to any of the d operntug din These meld 2 after d of leather and
textile chenieals usmess, paper wet-end and waler chemicals business, techmeal and service charges other than those specifically wdentifiable to above segments
and other llocable nssels.

Un-allocable Corporate Assets mnuly mcludes Carrent tax assets (net), Deferved tax assets (net), Cash and cash equivalents, Inter corporate dey
Un-allocable Corp 1 iy & Current tax halilities (net) snd other un-allocable habilities




Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Board of Directors of BASF India Limited
Report on the Audit of Consolidated Financial Results
Opinion

1.  We have audited the consolidated annual financial results of BASF India Limited (hereinafter referred
to as the ‘Holding Company”) and its subsidiary (Holding Company and its subsidiary together
referred to as “the Group”) (Refer note 7 to the consolidated annual financial results) for the year
ended March 31, 2024 and the statement of consolidated assets and liabilities and the Statement of
consolidated cash flows as at and for the year ended on that date, attached herewith, being submitted
by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’)
which has been initialled by us for identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditor on separate audited financial statements of the
subsidiary, the aforesaid consolidated financial results:

(i) include the annual financial results of the subsidiary, BASF India Coatings Private Limited,

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(iii) give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies Act,
2013 (the “Act”) and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Group for the year ended March 31,
2024 and the statement of consolidated assets and liabilities and the statement of consolidated cash
flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the 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 and other auditor in terms of their reports
referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our

opinion.
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Registered office and Head Office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi - 110002

Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered Accountants LLP (a Limited
Liability Partnership with LLP identity no: LLPINAAC-5001) with effect from July 25, 2014. Post its conversion to
Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP
Independent Auditor’s Report

To the Board of Directors of BASF India Limited

Report on the Audit of Consolidated Financial Results

Page 2 of 4

Board of Directors’ Responsibilities for the Consolidated Financial Results

4.

5.

6.

These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these consolidated financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information of the Group and the statement of
consolidated assets and liabilities and the statement of consolidated cash flows in accordance with
the recognition and measurement principles laid down in the Indian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

y

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial results.




Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Board of Directors of BASF India Limited
Report on the Audit of Consolidated Financial Results
Page 3 of 4

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

e Identify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion, The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e 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 adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls. (Refer paragraph 13 below)

e 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 the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the consolidated financial
results or, if such disclosures are inadequate, to modify our opinion. Qur 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.

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

e  Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group to express an opinion on the consolidated Financial Results. We
are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results of which we are the
independent auditors. For the other entity included in the consolidated financial results, which
have been audited by other auditor, such other auditor 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 and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

10. We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.
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To the Board of Directors of BASF India Limited

Report on the Audit of Consolidated Financial Results
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Other Matters

11.

12.

13.

We did not audit the financial statements of a subsidiary included in the consolidated financial
results of the Holding Company whose financial statements reflect total assets of Rs.0.1 million and
net assets of Rs. (-)0.7 million as at March 31, 2024, total revenues of Rs. Nil, and total
comprehensive loss (comprising of loss and other comprehensive income) of Rs. 0.8 million and net
cash outflows of Rs. 0.8 million for the year ended March 31, 2024, as considered in the consolidated
financial results. These financial statements has been audited by the other auditor whose reports
have been furnished to us by the management, and our opinion on the consolidated finanical results
in so far as it relates to the amounts and disclosures included in respect of this subsidiary is based
solely on the reports of such other auditor, and the procedures performed by us as stated in
paragraph 10 above.

Our opinion on the consolidated Financial Results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditor.

The Financial Results include the results for the quarter ended March 31, 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 are neither subject to
limited review nor audited by us.

The Consolidated annual financial results dealt with by this report has been prepared for the express
purpose of filing with Bombay Stock exchange (BSE) and National Stock Exchange (NSE). These
results are based on and should be read with the audited consolidated financial statements of the
group for the year ended March 31, 2024 on which we issued an unmodified audit opinion vide our
report dated May 14, 2024.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

[~ .
s/

Jeetendra Mirchandani

Partner

Membership Number: 048125

UDIN: 2u0uR 125 Bk ouc2024
Place: Mumbai

Date: May 14, 2024
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