
November 12, 2021 

To,          
BSE Limited, 
25, P. J. Towers, 
Dalal Street, 
Mumbai – 400 001 
Ref: Company Scrip Code: 532834 

To, 
Listing Department, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai‐ 400051 
Ref: Symbol: CAMLINFINE || Series: EQ 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting 

This has reference to our intimation dated November 2, 2021. 

The Board of Directors of the Company at its meeting held today i.e. November 12, 2021, inter alia, 
approved  the  Unaudited  Financial  Results  (Standalone  and  Consolidated)  of  the  Company  for  the 
quarter and half‐year ended September 30, 2021.  

A copy of the said Results along with the Limited Review Reports issued by the Statutory Auditors and 
operational highlights are enclosed herewith as Annexure 1. 

The Board of Directors of the Company at its meeting held today also approved the appointment of 
Mr. Rahul Sawale as the Company Secretary & Compliance Officer of the Company w.e.f. November 
12,  2021.  The  details  required  under  the  SEBI  (Listing  Obligations  and  Disclosure  Requirements) 
Regulations, 2015 are enclosed herewith as Annexure 2. 

The Board meeting commenced at 10:00 a.m. (IST) and concluded at 4.30 p.m. (IST). 

This is for your information and record please. 

Encl.: a/a 

Thanking You, 
For Camlin Fine Sciences Limited 

Santosh Parab 
Chief Financial Officer 



Annexure 1
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KALYANIWALLA
&

CHARTERED
MISTRY LLP
ACCOUNTANTS

To,
The Board of Directors
Camlin Fine Sciences Limited,
WICEL, F-11112, Opp. SEEPZ Main Gate,
Central Road, SEEPZ,
Andheri- (East).

LIMITED REVIEW REPORT

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of Camlin Fine Sciences Limited ("the Company"), for the quarter ended
September 30,2021 and tbrthe period from April 1,2021 to September 30, 2021 ("the
Statement"). This Statement which has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 'Interint
Financial Reporting' ("lnd AS 34"), prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder, as applicable and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, is
the responsibility of the Company's Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial results are free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures appliecl
to financial data and thus provide less assurance than an audit. We have not performecl
an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement prepared in accordance with the
applicable accounting standards and other recognized accounting practices and policier;
has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

4. We draw attention to Note 5 to the Financial Results relating to the decision of the:

Supreme People's Court of China ("Honorable Court") which has imposed penaltl,
amounting to RMB 159.32 million on the JV partner of the subsidiary company ancl
others for alleged infringement of intellectual properly used in the manufacturinpl
process. An amount of RMB 11.15 million i.e. INR 1,265 lakh which isToh of the total
penalty imposed is attributed to the subsidiary i.e. CFS Wanglong Flavours (Ningbo,t
Co. Ltd. As an abundant legal caution, the Company has stopped the production facility,
till further directions of the Honorable Courl. As per the terms of the shareholders''

,ft. agreement dated April28,2017 and amendments made thereafter, the company and itsi

,;:r!tA.4X subsidiary .o,rpuny are indemnified against penalty and or legal consequences;

I(itnfr""^,',-9il emanating from the violation of the IP rights. As a co-defendant with the JV Partner, the:

\t)LQh-]if/ subsidiary company has preferred an application for retrial of the aforesaid order before:

@.,: the Honorable Court which was heard in the month October 2021, the decision thereol'
LLP lN : AAH 3437

REcTSTERED o,o'r:'r., 
:;,t,till,":,ir"ii"t;,'3,,!'lt:: "or'oio",il, ,lll"r,,'r'l];,*'*tAr 

4oo oor



KALYANITgALLA
& MISTRY LLP

is expected in the month November 202l.In the opinion of the Management, based on
the above and for reasons as more fully discussed in the aforesaid note, no impairmenLt

of the investment value or in respect of other receivables from the subsidiary company
is required.

Our opinion is not modified in respect of these matters.

FOT KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Number 104607W/W100166

A
PARTNE

UDIN: 21127355 AAAAIW7296

Place: Mumbai
Date: November 12,2021

12735s



KALYANIWALLA
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CHARTERED ACCOUNTANTS
To,
The Board of Directors
Camlin Fine Sciences Limited
WICEL, F -1 I I 12, Opp. SEEPZ Main Gate,
Central Road, SEEPZ,
Andheri- (East), Mumbai-400096

LIMITED REVIEW REPORT

l. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Camlin Fine Sciences Limited (the "Parent"), and its subsidiaries (the Parent and it's subsidiaries
together referred to as "the Group") and an associates for the quarter ended September 30,2021and for
the period from April 01,2021to September 30, 2021 ("the Statement"), being submitted by the Parent
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India ("the
SEBI") (Listing Obligations and Disclosure Requirements) Regulations,20l5, as amended.

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410,'Review of Interim Financial Information Performed by the Independent Auditor of the
Entity', issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results are free of
material misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

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

4. We draw attention to Note 5 to the Financial Results relating to the decision of the Supreme People's
Court of China ("Honorable Court") which has imposed penalty amounting to RMB 159.32 million on
the JV partner of the subsidiary company and others for alleged infringement of intellectual property
used in the manufacturing process. An amount of RMB I I .15 million i.e. INR I ,265.00 lakhs which is
7Yo of the total penalty imposed is attributed to the subsidiary i.e. CFS Wanglong Flavours Qllingbo) Co.
Ltd. As an abundant legal caution, the Company has stopped the production facility till further
directions of the Honorable Court. As per the terms of the shareholders' agreement dated Apr1|28,2017
and amendments made thereafter, the company and its subsidiary company are indemnified against
penalty and or legal consequences emanating from the violation of the IP rights. As a co-defendant with
the JV Partner, the subsidiary company has preferred an application for retrial of the aforesaid order
before the Honorable Court which was heard in the month October 2021, the decision thereof is
expected in the month of November 2021. In the opinion of the Company's Management, based on the

ve and for reasons as more fully discussed in the aforesaid note, no impairment of cash generating

tLP lN : AAH 3437
ERED OFFICE ; ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 4oo ooI

TEL.: (9t) (22) 6158 62oo, 5r5E 72oo FAx: (9r) (22) 6r58 6275
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KALYANIWALLA
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unit consisting of property, plant and equiprnent of the said subsidiary or on goodwill on consolidation
in respect of the said subsidiary company is required.

Our opinion is not modified in respect of this matter.

The Statement includes the results of the following entities:
i. CFS Europe S.p.A.
ii. CFS Do Brasil lmportacao E Exportacao De Aditivos Alimenticios LTDA
iii. Solentus North America Inc
iv. CFS North America LLC
v. Dresen Quimica, S.A.P.I. de C.V.
vi. Inovel, S.A.S.
vii. Industrias Petrotec De Mexico S.A De C.V.
viii. Nuvel, S.A.C.
ix. Britec, S.A.
x. Grinel, S.R.L.
xi. Chemolutions Chemicals Ltd.
xii. CFS Wanglong Flavours (Ningbo) Co. Ltd.
xiii. CFS Argentina S.A.
xiv. CFS Chile S.p.A
xv. CFS Pahang Asia Pte Ltd.
xvi. Fine Lifestyle Brands Ltd.
xvii. AlgalR Nutra Pharm Private Limited

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

7. We did not review the interim financial results of ten subsidiaries incorporated outside India and a
subsidiary in India included in the Statement, whose interim financial results reflect total assets of Rs.
97,292.88lakhs as at September 30, 2021 and total revenues of Pts. 22,042.66 lakhs and Rs. 43,899.60
lakhs forthe quarter and forthe period from April 01,20211o September 30,2021 respectively, total
net profit after tax of Rs. 617.29 lakhs and Rs.2,324.37 lakhs and total comprehensive income of Rs.
58.09 lakhs and Rs. 2,1 79.66 lakhs for the quarter and for the period from April 01,2021 to September
30,2021 respectively and cash flows (net inflow) of Rs. 117.62lakhs for the period from April 01,
2021 to September 30,2021, and for an associate company whose share of net profit is Rs. (14.57)
lakhs and Rs. (16.97) lakhs for the quarter and for the period from April 01,2021 to September 30,
2021 respectively as considered in the Statement. These interim financial results have been reviewed by
other auditors whose reports have been furnished to us by the Management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries
and an associate, is based solely on the reports of the other auditors and the procedures performed by us
as stated in paragraph 3 above.

In respect of ten subsidiaries located outside India whose interim financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in their
respective countries and which has been reviewed by other auditors under generally accepted auditing

6.

rds applicable in their respective countries. The Company's management has converted the
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interim financial results of such subsidiaries located outside India from accounting principles generally
accepted in their respective countries to accounting principles generally accepled in lndia (Indian
Accounting Standards "lnd AS"). We have reviewed these conversion adjustments made by the
Company's management. Our conclusion in so far as it relates to amounts and disclosures included in
respect of such subsidiaries located outside India is based on the reports of the other auditors and the
conversion adjustments made by the management of the Company and reviewed by us.

Our conclusion on the statement is not modified in respect of the above matter.

8. The Statement includes interim financial results of five subsidiaries incorporated outside India included
in the Statement, whose interim financial results reflect total assets of Rs. 1,183.36 lakhs as at
September 30,2021and total revenues of Rs. 266.37 lakhs and Rs. 778.84 lakhs for the quarter and for
the period from April 01,2021 to September 30, 2021 respectively, total net profit after tax of Rs.
(57.28) lakhs and Rs. (21.57) lakhs and total comprehensive income of Rs. (58.34) lakhs and Rs.
(45.07) lakhs for the quarter and for the period from April 01,2021to September 30, 2021 respectively
and cash flows (net inflow) of Rs. 62.36lakhs for the period April 01, 2021 to September 30,2021 as
considered in the Statement. These interim financial results of five subsidiaries are not reviewed as of
the date of this report and have been included in the interim financial results on the basis of the
Unaudited Management Accounts. According to the information and explanations given to us by the
management, these interim financial results are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

FoT KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

tion Number 104607W/W100166

Membership Number 127355

UDIN : 21127 355 AAAAIX7334
Place: Mumbai
Dated: November 12, 2021.

ESANIAFARHAD
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Operational Highlights   

• Demand remained strong however reduction in turnover primarily due to tepid performance
of  the Company.

One time impacts: 
• Loss of production compared to Q1 due to:

 Disruptions in logistics & supply chain;
 Technical issues in scale up of Diphenol Plant at Dahej to attain 100% capacity;
 Consequent  impact  on  production  of  high  volume  /  high margin  products  such  as

TBHQ, BHA, MEHQ & PDMB compared to Q1 leading to reduction  in sale of  INR 25
crores & margin of approx. INR 12.5 crores;

 Consequent impact on product mix.
• Non‐recurring expenditures amounted to INR 3.50 crore during the Q2.
• Foreign exchange loss during the Q2 of INR 5.03 crore compared to gain of INR 9.63 crore in

Q1.

Structural & Other Impacts: 
• Un‐precedented  increase  in  logistic  cost  during  the  Q2  which  could  not  be  passed  on

immediately – recovered with lag of a quarter – mitigation by way of changing terms to FOB 
from October 2021, wherever possible. 

• Inflationary trend continues in crude impacting the raw material costs.
• Increase  in employee costs of  INR 1.80 crore   – yearly  increment &  induction of managing

director & sales personnel and new business heads in the current quarter – benefits of new
inductees will start fructifying in subsequent quarters.

• Gross Margins remained stable Q o Q however shy of expected 50%+ margin as increase in
selling  prices  were  undone  by  inflationary  conditions  and  a  lag  of  quarter  to  pass  to  the
customer.



Annexure 2 

Appointment of Mr. Rahul Sawale as Company Secretary & Compliance Officer  
w.e.f. November 12, 2021 

Sr. No.  Particulars  Details 

1  Reason for change  Mr. Rahul Sawale has been appointed as Company 
Secretary & Compliance Officer of the Company 

2  Date  of  appointment  &  term  of 
appointment 

• w.e.f. November 12, 2021 
• Company Secretary & Compliance Officer of the

Company 

3  Brief profile  

Name of the Company Secretary  Mr. Rahul Sawale 
ICSI Membership No. A29314 

Educational Qualification 
Associate  Member  of  the  Institute  of  Company 
Secretaries of India, M.Com. 

  Work Experience  Mr.  Rahul  Sawale  is  an  Associate  Member  of 
Institute  of  Company  Secretaries  of  India  since 
2012.    He  brings  in  8  +  years  of  experience  in 
corporate  predominantly  in  Company  Secretarial, 
Compliance  functions  and  allied  legal  matters, 
across manufacturing industries. 


