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February 12, 2024

To, To,

National Stock Exchange of India Limited, BSE Limited,

Exchange Plaza, Plot No. C/1, G Block, Bandra- Phiroze Jeejeebhoy Towers,
Kurla Complex, Bandra (East), Mumbai — 21st Floor, Dalal Street,
400051 Mumbai — 400001

NSE Symbol: RISHABH BSE Scrip Code: 543977

Dear Sir/ Ma’am,

Sub: Outcome of the Board meeting held on February 12, 2024 - Requlation 30 and 33, read with Schedule 111
of SEBI (Listing Obligations and Disclosure Requirements), 2015

This is to inform that the Board of Directors of the Company at its meeting held today i.e. February 12, 2024
inter-alia, considered and approved:

1. the Unaudited Standalone and Consolidated Financial Results along with the Limited Review Report issued
by MSKA & Associates, Chartered Accountants, Statutory Auditors for the Quarter and Nine Months ended
December 31, 2023, which were duly reviewed and recommended by the Audit Committee at its meeting
held prior to the Board Meeting today i.e. February 12, 2024,

The Board Meeting commenced at 03:10 p.m. (IST) and concluded at 06:25 p.m. (IST).

The Unaudited Standalone and Consolidated Financial Results will also be made available on Company’s
website i.e. https://rishabh.co.in/.

Kindly take the same on your records.

For Rishabh Instruments Limited
AJ | nkya Digitally signed by

Ajinkya Joglekar
Date: 2024.02.12

\]Og Ie kar 18125;:28 +0530

Ajinkya Joglekar
Company Secretary and Compliance Officer
ICSI Membership No.: A57272

Encl.:
a) Unaudited Standalone and Consolidated Financial Results for the Quarter and Nine Months ended
December 31, 2023;
b) Limited Review Report for the Quarter and Nine Months ended December 31, 2023 by MSKA & Associates.
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MSKA & Associates

Chartered Accountants

4. This Statement includes the results of the Holding Company and the following entities :
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MSKA & Associates
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7. The Statement also includes the Group’s share of net profit/ (loss) after tax of Rs. 0.01 million and Rs.
(0.04) million and total comprehensive income/(loss) of Rs. 0.01 million and Rs.(0.04) million for the
quarter ended December 31, 2023 and for the periad from April 01, 2023 to December 31, 2023,
respectively, as considered in the Statement, in respect of one associate, based on their interim
financial information which has not been reviewed by their auditor and are not subject to review. This
interim financial information 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 associates is
based solely on such management prepared unaudited interim financial information. According to the
information and explanations given to us by the Management, this interim financial information is not
material to the Group.

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

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No.105047w
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Place: Pune
Date: February 12, 2024
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Rishabh instruments Limited
CIN: U31100MH1982PLC028406
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Notes to Unaudited Consolidated Financial Results:
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MSKA & Associates e
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Chartered Accountants
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MSKA & Associates

Chartered Accountants

4. Based on our review conducted 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 Ind AS 34 and other recognised accounting principles generally
accepted in India has not disclosed the information required to be disclosed in terms of the Regulations
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.105047W
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Partner.~”
MembBership No.: 111700
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Place: Pune
Date: February 12, 2024
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Unaudited Statement of Standalone Financval Results for the quarter & period ended December 31,2023
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RISHABH INSTRUMENTS LIMITED
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MANAGEMENT LETTER

The Company is pleased to announce the financial results for the quarter ended December 31,
2023.

Nine months FY-24 Vs FY-23 results —

The Group Turnover has increased from INR 3,951 Million for nine months ended December 2022
to INR 5,118 Million for nine months ended December 2023, which is an increase of about 30%Y-
o-Y.

Similarly, EBITDA has increased from INR 588 Million to INR 626 Million, which is an increase of
about 6% Y-0-Y.

The adjusted EBITDA (excluding ESOP) increased by 42% and adjusted EBITDA margins(excluding
ESOP) increased by 141 bps on a Y-0-Y basis in 9M FY24. This was largely propelled by company’s
top line growth and in-house cost effectiveness process improvement initiatives.

Quarter ended Dec-23 Vs Dec-22 results —

The Group Turnover has increased from INR 1,339 Million for Quarter ended December 2022 to
INR 1,593 Million for quarter ended December 2023, which is an increase of about 19% Y-0-Y.
The EBITDA has decreased from INR 230 Million to INR 86 Million, which is decrease of about 63%
Y-0-Y.

Explanation:
The decrease in the EBITDA for the quarter is mainly on account of the following two factors:

a) ESOP Cost of INR 51 Million in Q3 FY24 as compared to Nil in Q3FY23.

o il &

Measure Control Record Analyze

Head office: F-31, MIDC, Satpur, Nashik - 422007, India | Regd. office: A-54, MIDC, Andheri (E), Mumbai - 400 093, India
Tel: +91 253 2202099/028/008 | e-mail: marketing@rishabh.co.in | web: www.rishabh.co.in | GSTN: 27AAACR2228Q1Z2 | CIN: U31100MH1982PLC028406



RISHABH INSTRUMENTS LIMITED
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b) Operational Factors —

1. The addition of new projects/product has impacted on the EBITDA margins
temporarily. However, there are long-term contracts expected to generate
higher revenue going forward with better margin profile due to operating
leverage play.

2. Our newly introduced product the solar inverter has seen a multifold growth of
more than 20 times in revenues for Quarter ended December 2023 on a Y-0-Y
basis. However, the product is in its initial phase and hence the margins are
lower which are anticipated to expand going forward.

For, Rishabh Instruments Limited

Aj in kya Digitally signed by

Ajinkya Joglekar
Date: 2024.02.12

Joglekar iszs30-0s50

Ajinkya Joglekar

Company Secretary and Compliance Officer
ICSI Membership No.: A57272
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