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To, 

Corporate Relationship Department    National Stock Exchange of India Limited 

BSE Limited        Exchange Plaza, 5" Floor, 

Phiroze Jeejeebhoy Towers,      Plot No.C/1, G Block 

Dalal Street, Fort,       Bandra Kurla Complex, Bandra (E) 

Mumbai-400 001      Mumbai-400 051 
 

Scrip Code: BSE - 530549/ Stock Symbol: NSE – SHILPAMED 
 

Dear Sir/ Ma’am, 

Sub: Outcome of the Board Meeting  
Ref:  Regulation 30,33 &43 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
With reference to the captioned subject we hereby wish to inform you that the Board at its meeting held 
today i.e., on 23 May 2024 which commenced at 11.50 AM and concluded at 3.45 PM has inter alia 
considered and approved the following: - 

Approval of Financial Statements 
 
The Audited financial results (Standalone and Consolidated) for the quarter and year ended 31 March 2024, 
pursuant to Regulation 33 (3) of Listing Regulations. The copy of the same including statement of assets and 
liabilities, statement of cash flows along with the Auditors' Report with unmodified opinion and a declaration 
to the effect that the Auditors have given unmodified opinion on the Audited financial result (Standalone 
and Consolidated) for the year ended 31 March 2024 (Please refer Annexure 1). 

Recommendation of Dividend 

The Board has decided not to recommend any dividend for the financial year 2023-24. 

 

This is for your information and necessary records. 
 
For Shilpa Medicare Limited, 

 

 

Ritu Tiwary 
Company Secretary & Compliance Officer 
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Our opinion in not modified in respect of this matter. 

We draw your attention to note no 06 in respect of unfavourable foreign arbitration 
award of Rs.3,659.10 Lakhs to Celltrion Inc by ICC International Cout of Arbitration, 
London vide its order dated 22.01.2024 towards breach of contract along with legal 
cost and interest calculated upto the year end date which the company is proposing 
to challenge at the execution stage based on the legal advice. Hence the management 
is of the view that no provision is required as of now in respect of this matter in·the 
Standalone Financial Statements. 

Emphasis of Matter 

ii) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian accounting standards ('Ind AS') 
prescribed under section 133 of the Companies Act,2013 ('the Act') read with the 
Companies (Indian Accounting Standards) Rules, 2015, and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
loss and other financial information of the Company for the quarter and year ended 
March 31, 2024. 

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

In our opinion and to the best of our information and according to the explanations 
given to us these standalone financial results 

We have audited the accompanying statement of quarterly and year to date standalone 
financial results of SHILPA MEDICARE LIMITED (the "Company") for the quarter and 
the year ended March 31, 2024 ("Statement"), 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"). 

Opinion 

To the Board of Shilpa Medicare Ltd 

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

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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In preparing the statement, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. The Board of Directors are also responsible 
for overseeing the Company's financial reporting process. 

The statement has 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 the statement that give a true and fair view of the net profit and other 
comprehensive loss and other financial information in accordance with the applicable 
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. This responsibility also 
includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; 
and design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the statement that 
give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

Management's and Board of Directors Responsibilities for the Standalone 
Financial Results 

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 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 we 
have obtained is sufficient and appropriate to provide a basis for our opinion on the 
Standalone annual financial results. 

Basis for Opinion 

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company's ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the financial results 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. 

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

• 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. 

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

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

Our objectives are to obtain reasonable assurance about whether the statement as a 
whole is free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with 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 annual financial results. 

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

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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UDIN:2143932BKAEOD7082 

Place: Mumbai 
Date: 23.05.2024 

CA. Yogesh R Bung 
Partner 

M.No.143932 

For Bohara Bhandari Bung And Associates LLP 
Chartered Accountants 

Firm Regn No.008127S/S200013 

a) The Statement includes the results for the quarter ended March 31, 2024 being the 
balancing figure between the audited figures in respect of the full financial year 
ended March 31, 2024 and the published unaudited year-to-date figures up to the 
third quarter of the current financial year, which were subjected to a limited review 
by us, as required under the Listing Regulations. 

Other Matter 

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. 

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. 

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

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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ii. Sravathi Advance Process Technologies Private Limited. 
iii. Sravathi Al Technologies Private Limited. 

i. Reva Medicare Private Limited. 
B) Joint Venture 

A) Subsidiaries 
i. Shilpa Pharma Lifesciences Limited (formerly known as Shilpa Corporate Holdings 

Private Limited) 
ii. Shilpa Therapeutics Private Limited 
iii. INM Technologies Private Limited 
iv. INM Nuvent Paints Private Limited (Step down subsidiary) 
v. Shilpa Biologicals Private Limited 
vi. Shilpa Biocare Private Limited (Formerly known as "Shilpa Albumin Private Limited" 
vii. Vegil Labs Private Limited 
viii. Shilpa Lifesciences Private Ltd (Step down subsidiary) 
ix. FTF Pharma Private Limited 
x. Makindus, Inc 
xi. Koanaa Healthcare Limited, UK 
xii. Koanaa Healthcare Limited, Austria 
xiii. Koanna Healthcare Canada Inc 
xiv. lndo Biotech SDN.BHD, Malaysia 
xv. Koanna International FZ-LLC, Dubai 
xvi. Koanna Healthcare, Spain S.L 
xvii. Shilpa Pharma Inc 
xviii. Pilnova Inc. 

a) Includes the results of the following subsidiaries I Associates I Joint Ventures: 

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 auditors on separate audited financial 
statements/ financial Information of the subsidiaries, associates and joint ventures, the Statement: 

We have audited the accompanying statement of quarterly and year to date consolidated financial 
results of Shilpa Medicare Limited ("Holding Company") and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as "the Group"), its associates and joint 
ventures for the quarter and year ended March 31, 2024 ("Statement"), 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"). 

I Opinion 

To the Board of Directors of Shilpa Medicare Limited 

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

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under 
those SAs 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, its associates 
and joint ventures 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 auditors in terms of their 
reports referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a 
basis for our opinion on the consolidated annual financial results. 

, Basis for Opinion 
' 

Our opinion in not modified in respect of this matter. 

We draw your attention to note no 06 in respect of unfavourable foreign arbitration award of 
Rs.3,659.10 Lakhs to Celltrion Inc by ICC International Cout of Arbitration, London vide its order 
dated 22.01.2024 towards breach of contract along with legal cost and interest calculated upto the 
year end date which the company is proposing to challenge at the execution stage based on the 
legal advice. Hence the management is of the view that no provision is required as of now in 
respect of this matter in the Consolidated Financial Statements. 

Emphasis of Matter 

b) gives a true and fair view in conformity with the recognition and measurement principles aid 
down in the applicable Indian accounting standards ('Ind AS') prescribed under section 133 of 
the Companies Act,2013 ('the Act') read with the Companies (Indian Accounting Standards) 
Rules, 2015, and other accounting principles generally accepted in India, of the consolidated 
net profit and other comprehensive loss and other financial information of the Group for the 
quarter and year ended March 31, 2024. 

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

C) Associates 
i. MAIA Pharmaceuticals, Inc 

ii. Auxilla Pharmaceuticals and Research LLP (Refer Note No 4 (f)) 

BOHARA BHANDARI BUNG & ASSOCIATESLLP 
CHARTERED ACCOUNTANTS 
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The respective Board of Directors of the companies included in the Group, its associates and joint 
ventures are responsible for overseeing the financial reporting process of the Group, its 
associates and joint ventures. 

In preparing the consolidated annual financial results, the respective Management and the Board 
of Directors of the companies included in the Group, its associates and joint ventures are 
responsible for assessing the ability of the Group, its associates and joint ventures 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 Holding Company's Management and Board of Directors are responsible for the preparation 
and presentation of these consolidated annual financial results that give a true and fair view of the 
consolidated net profit I loss and other comprehensive income I loss and other financial 
information of the Group including its associates and joint ventures in accordance with the 
applicable 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 Management and Board of Directors 
of the companies included in the Group and its associates and joint ventures 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 its associates and joint ventures 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 the accuracy and completeness of the accounting records, relevant to the 
of the companies act, preparation and presentation of the Statement 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 Statement by the Directors of the Holding Company, as 
aforesaid. 

The consolidated annual financial results have been prepared on the basis of the consolidated 
annual financial statements. 

I 
I Management's and Board of Directors' Responsibilities for the Consolidated 
Annual Financial Results 

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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• Conclude on the appropriateness of the Management and 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, its associates, and joint ventures to continue as a going concern. If we conclude 
that material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the consolidated annual financial results 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, its associates and joint ventures to cease to continue as a going concern. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated annual financial results 
made by the Management and Board of Directors. 

• 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. 

• Identify and assess the risks of material misstatement of the consolidated annual 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. 

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

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

I Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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(Rs in Lakhs) 

Particulars Quarter ended Year ended 
March 31,2024 March 31, 2024 

Total Assets - 7,894.23 
Total Revenue 656.49 2,973.00 
(before consolidation adjustments) 
Total Net profit I (loss) after tax (214.66) (110.74) 
Total Comprehensive Income (220.51) (113.42) 
Total Cash Flow I (Outflow) (net) - 583.82 

a) The Statement includes the audited financial results of two (02) subsidiaries whose financial 
statements I results as at March 31, 2024 reflect as follows, 

I Other Matter 

We also performed procedures in accordance with the Circular No. CTR/CFD/CMD 1 /44/2019 
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) 
of the Listing Regulations, to the extent applicable. 

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. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated annual 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. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its associates and jointly ventures of which 
we are the independent auditors and whose financial information we have audited, to express 
an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the Statement of 
which we are the independent auditors. For the other entities included in the Statement, which 
have been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible 
for our audit opinion. Our responsibilities in this regard are further described in para (a) to (d) 
of the section titled "Other Matters" in this audit report. 

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

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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c) In case of one (01) foreign associate, financial statements for the year ended March 31, 2024 
are not concluded and have not been furnished to us by the Management, and our opinion on 
the Consolidated Financial Statements, in so far as it relates to the amounts included in respect 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financial results I financial 
information certified by the Board of Directors. 

These financial statements and other financial information have not been audited by any auditor 
and have been approved and 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 the 
subsidiaries, is based solely on such financial statements and financial information. In our opinion 
and according to the information and explanations given to us by the Board of Directors, these 
financial statements and financial information are not material to the Group. 

Particulars I 
Quarter ended Year ended 
March 31,2024 March, 2024 

Total Assets - 4,301.39 
Total Revenue (before consolidation 491.83 1,602.12 
adjustments) 
Total Net profit/(loss) after tax (306.93) (411.38) 
Total Comprehensive Income (306.93) (411.38) 
Total Cash Flow I (Outflow) (net) - (107.65) 

b) The Statement include the financial results of Nine (09) foreign subsidiaries, whose financial 
statements/results reflects as follows, 

The statement also includes the group's share of net profit I (loss) after tax of Rs.31.49 and 
Rs.(95.40) lakhs for the Quarter and year ended March 31,2024 respectively in respect of 01 
associate which is based on financial statement I financial information provided by other auditor 
and whose review report has been furnished to us by the management and our opinion on the 
consolidated financial results, in so far as it relates to the above amounts and disclosures 
included in respect of this entity, is based solely on the review report of such auditors and the 
procedures performed by us are as stated in paragraph above. 

The financial statement I information of these 2 Subsidiaries, have been audited by their 
respective independent auditors. The independent auditors' reports on financial statements and 
on the financial information of these entities have been furnished to us by the management and 
our opinion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these entities, is based solely on the report of such auditors and the procedures 
performed by us are as stated in paragraph above. 

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
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UDIN:24143932BKAEOE7955 

Place: Mumbai 
Date: 23.05.2024 

CA.Yogesh .R. Bung 
Partner 

M.No.143932 

For Bohara Bhandari Bung and Associates LLP 
Chartered Accountants 

Firm Regn No.008127S/S200013 

d) The consolidated annual financial results include the results for the quarter ended March 31, 
. 2024 being the balancing figure between the audited figures in respect of the full financial year 
ended March 31, 2024 and the published unaudited year-to-date figures up to the third quarter 
of the current financial year, which were subjected to a limited review by us, as required under 
the Listing Regulations. 

of this associate is based solely on the information available for the period ended September 30, 
2022. According to the information and explanations given to us by the Management, this interim 
financial information is not material to the Group. Our conclusion on the statement is not modified 
in respect of the above matter. 

BOHARA BHANDARI BUNG & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 



DIN: 01301]85 
Dale: 23.05.2024 
Place: Mumbai 

tits. In l.JkllS I 

Particulars 
As olt J 1.0J.202 .. As at l 1.ol.ZO.!J 

Audited Audited 
MSEili 

NON· CURRENT ASSETS 
(a) Property, plant & equipment 411,)46.03 49.563 27 
(b) Righc of use asset 2,065.0.2 2.134.72 

(cl C;ipit.al work -in-prog~s 991.85 4.183.93 
(d) Intangible assets 8.221.BQ 9,195.-H 
[e] lnun11ihle.u,ers und~r development 21.83191 18.458.84 
( t) fu1Jnc••I asset> 

iJ ln...,.mnmt., H.645.10 l4,3'l:.!.391 
ii)Loans q,1,68'1.37 76,562.52 

iii J Other financial ,1ss~ts 316.09 315 73 
r al Other non· current assets 1.0511.S.l 1.4.B.91 

Total Nun-<:urrentAs~eb 2,04,16.5.79 188.240.73 
WIUUiNT ASSl>TS 
fal lnventones 11.191 74 9,450.001 
(~I fmancial ,,ssets 

1) Investments 
1i) Trade receivables t·U82 11 ll,lll'J.5q1 

Iii) Cash and cash equivalents 291.68 458 lBi 
iv) Other bJnk balances 20.9<1 24.64 
v) toaus I J•I 
vi) Othe-r linand.JI .Jssets 8.44-4 48 ]8,413 2:ll 

[c] Otht!r current assets 2.451.60 2,744 21 
ldl Current ta" assees /net) 910.06 1.343.97 

Total Cuff'9nt Aosl!ts 17692.72 63.6ZS.l81 
TOT AL ASSETS 2.41.858.50 Z S l.86S..CJl 

iQUIII 4111 Llt\BILIIIES 
ISWm 
(a) Equity share capttal 1!68.02 8f>8.02 
fbl Odm' ....... tv 2.ll.401.801 2 lOJJ'Jo.JB 

Talal l!nuiho 2.14.27Ul2 2 ll 758..41ll 
Ll6BILITlti$ 
NON- CURRENT LIABlLITIES 
(al Financial liabill11es 

(iJ 8orroWiJ18S 1.624 'l2 ll.lllU 31 
(ia l Lease Liability 127.21 HI0.14 
(ii) Others 500.00 

(b) Provisions 339.60 BZ.68 
(c) Deferred tax lidbiliDt!S (rt.:t) 2,486.97 2,617.57 
tdl Other non-wnent financial liabilitit!S 373.86. 176.l! 

Tor..l N""'·Cllrnnt Liabilltia 4.952.57 15836..83 
CURRENT LIABILITIES 
l •• I Fman1.,al hab11it1e~ 

• I 8urmwings ll,62'174 16.461 2<J 
II l L<!ave Uability 5293 36.56, 
11) Trade payables 

-due to micro enterprises & small enterprises 5.113 -l59.7t 
-due to other than micro enterprises & small enterprises 5.216.t:I 2.732.SU 

lu l O!hO!r llnancial liabilines l,.U.U7 ;t)W.71JI 
(hi O:h.,,.om·en! h.Jl>ililit>s 'lfl2 .!h UU:l.W. 
Ir l Prn~ision~ L.]66.46 'JS{L6S 

- Total Current Uabililies ........ 22.63·1.lt Z4.270.6'11 
TOTAL EQUITY & LIABIUTiF.S Z.+t,BS8.SU Z,51,865.91 

Shilpa Medicare limited 
Registered office:" 12-4-214/A-l, Hyderabad Road, Ralchur -584135 
Website - www.vbshilp•.com, Email - lnfo@)vbshilpa.con,. ,Telephone ..gl-8532-238494 
CIN No. - lB5110KA1987Pt.C0087l9 

Standalone Balance Sheet 



Date: 13 05 1014 
Place· Mun1brJi 

(R,.. ln LJl<hs) 

Particulars 
As at J t.Ol.2024 As at J 1.03.ZOZJ 

Audited Audited 

~ 
NON· CURRENT ASSETS 
(aJ Pruperty, plant & equipment l.16.S'JZ. Li l.15,148.0l 
(b) Right of use assets 2.7'1.7 20 l.796.\10 

( c) Capital work -tn-prugress 40,300 13 35,803.85 
(d) Goodwill 4.62308 4,552.67 

[e] lntan~ible .os,ets 14.5·11 Ill 14,J.15116 
{I) !nta1tR1ble J:-.s~ts under develu] . rment 11.~ 77 41 i'l.720.•I\ 
(~) F111am 1o1l . .1!'1.'.\eC~ 

i) lnvevtnu-nts l'l'.111 ~ U1>5t12 
II I Others financial ass~ls 6.h, Oi 626.60 

[h) Deferred tax Assets (roetJ I.OU, 11 
f i I Other nun- current assets s blll.Sf, 6.1711.55 

Taul !on-Current Asseis 2.:.!1,637.91 ? IJ '4,J7,lll 
CURRENT ASSETS 
(.,J tnvenrones .M,49l st 11.'llll lll 
[b] Frnannal assets 

i) Trade recervahlcv l'J.2111 SS U.·tHYI 
111) Cash and cash equrvalentx ].U22 56 2.131 IIL 
11i) utner bank balances 20 •J<j 24 6-4 
iv] Oth"r tinannal ,tssc,t~ 711<; Oti 'lll().11', 

[c] Uthl'r current assets 10, 187 7:1 'l,l'.186b 
(dl Curreut tax Jss~ts I net] 4(,ICH~ Hlrl Ii' 

Total C111Te11t Assets 87,682.55 76955.46 
TOTAL ASSETS J 09.320.45 2 90392.64 

f:Ql.!W'. A~D L.IAIIILIIIES 
WlllD'. 
(a) Equity ,hart.• cJpitJI 8611.0.! 1168.02 
(h) Other equity l,110,00U<J l.77.4S'l.56 

Equity attributable 19 o._-s of the Company 1,80,869.41 l,78,327.511 
[c] Nnn·wntrolhn11 mrerest 1an.n1 (892 OSI 

Toc,J eeultv 1,79,995.69 1.77415.SJ 
LIAPIIITIES 
NON- CURRENT LIABILmES 
(J) Fi11Anc1JI hJbihti..s 

I J Borrowing, 56.0l&'l<il 28,1181.89 
i1 J Lease Liability I.! ii 180.14 
iii) Others 

(h) Provisions - 500.00 
(<:) Deferred ta., liahilitii,s (net) .!4' 9J 1 }It 

•Jl lllh<·r ll<lll-CUH~ll lhtun<.J.il ll.d>il":l"' l 1115-0~ 
111(.1.l,IB l.71fdH 

li--J Mo,..G1rrllQtUJ.bilfll- CURRENT LIABILITIES 5'\),QRG,95 34~12-14 
(J 1 Financial li.1h1lilit', 

tJ Borrowmg, 
ii) 1.e,is~ l.i;ihihty 17.542. l 'iO.o'tO.!•l 
ii) Trad~ p.1y.ebles ~J 11 lh~t, 

-due to n11cro ~nterpri~~ & small enterprises 
-duo to other than micro enterpri<~ II, <mall SSll.5t UIH I~ 

iii) Other tmanciat habihlles 8'1lllr[ln,es l IIJ'l!J\I ll.437.11<, 
(h) Otho,r nm ent h;ih11itics 9.-J?<) 74 IU JI.! 
IL I Pnt\:'II\HJD1. l,71':1.l t Z.IISIJ.S..I 

2,0S7Jl<J z.o·n.s~ T(IT,1,l';;~b\ w:i:.1 U.ibilitlrs (l'l,3:J'f.02 l,l,UILffff,S 78,.f.4,f,7? a,Q'Y, •c.v •s• 
... -.. ..... 'II'~~. 

Consolidated Balance Sheet 

Shilpa Medicare Limited 
Re1istered office:# U-6-214/A-1, Hyderabad Road, Raichur -584135 
Website - www.vbshltpa.com, Email - info@vbshilpa.com. ,Telephone ·+91-8532-238494 
CIN No. • L85110KA1!197PLC008739 



Chairman 
OIN:0130138 

nl Date: 23 .05.2024 
Place: Mumba, 

for and on behalf of the Board or Q,recto!'<i 
dk,mollmited 

Quarter ended Vear ended 
Prevlolti year 

SI, 
Partlculal"J 

ended 
No. 31.03.2024 31.12.2023 31,03.2023 J1,0:1.ZOZ4 31.0J.ZOZJ 

(Audited) I Unaudited) (Audited) (Audited) (Audited) 

Qin!j11ulrut ~ratloni; 

l lna,me 
Revenuelrom oper.nlon.s 8,745.17 6,397.93 6,649.51 30,978.67 24,770.20 

al Net Sales/income from operations 5,936 44 3,831.07 5,887 70 18,339.34 21,003 42 
b) Service Income and Ucen5e fees 2,808.72 2.566.86 761.81 12,639"33 3.766.78 

Olt!orlncome Z,324.67 2.232.58 2,033.17 8,911.60 6.864,42 
Total Income 11,069.83 8,630.51 8..682,68 39.,890.Zlli Jl.634.62 

2 h?en~ 
o] Cost of material consumed 2.713.09 1.046 OS l.856.98 7,386.89 6,260.67 
b/ Pur(has,, of stock-in-trade 411 54 247.91 1,137.6~ 1,174.89 1,551.32 ,- 
c) Changes ,n ,nventories otfinished goods. work-in-progress and Stock-in- 12301 552.44 (459 9'1) 263 46 40796 
Trade 
di Employee benefits e•pense 2.428 03 2,533.40 2,584.42 lU,3bl.11~ lU,953.:'>\I 
el Finance cost 271.07 260.79 660.82 1.725.66 2.082.51 
f) Depreciation and amortisation eapenses. 1.228 69 1 B'l 38 1.197.87 4,961.09 4,654.75 
g) Other expenses 2,373 49 2.347 94 2,907.SS 9,060.41 9,996 77 
Total E.rpenses 9,548.93 8,227.9Z 9,.885.3\ 35,036.ZS 35,907.57 

3 Prom brfon, t•• •nd 11.xapllDnal itc,m (1·11 1,520.J}O 402.59 {l202.6lJ 4,854.01 (4l72.95) 
4 Eacept,onal items· (lncome)/E,tpenses (Pl refer note no; 04) 378 35 1183 l.496.U l.045.10 1.554.65 
5 Profit a.ro .. Tu floom contlnuln• -••lions (3+41 l,142.55 390.76 (ZfiN.1SJ 3,IOl.91 15127.60,1 
6 Till E1pen,o of Q:lntlnul11& ope1atlons 168.77 121.06 19).74 1.115.17 (879.JOt, 

-Current tu 218.48 129.36 (lOS.97) l.128.65 18365611 ___ , 
~ ·~- .. -• M4T •--'''' (49.72) (8.301 29'1.71 ua 41111 (4Z.7411 

7 Profit for u,., P"'lo_d/y...-r 110"1 contlnllln& 01>4o.atlonb, (!>-6) 973.78 269.70 [Zll92A9) 2,69).74 (49.a.30' 
Oo<m1Uont, 

8 
Protlt/(10$$) befo,. w for the perlod/yHr hom dl'Kontlnued operations 
(reter note no; 05) - 7,095.ZZ 

9 Tio• (IIXfJl!Af•)fcre.dil of dlscontlnllod op.•12tiGns . - asrz.sa 
10 Prollt for the parlod/year from d~ontlnll8d OM rations (B-91 . 10.667.60 
11 Net profit for the period/wear l7+10l 973.78 269.70 (2892.491 Z.69).74 s,n9.30 
12 Qllu,r coml'.!el!e!!!iv!l lnsom1 lm:11 (mm 9!J:ilfnl!in" ftft .... ,,,,ron 

A. Items that wlll not be ~asslfled subsequently to profit 0( loss 165.63 . (283.631 165.63 (283.63 
Remeasurement of the defined benefit (liabilityl/asset 254.58 l357.081 • (357.081 
Income Taa relating to the •bove (88.95h . 71.44 l88.95) 7344 

a. Items that wlll be reclasslffed 11111Mquently to pn,llt or lou 
Gain/ llossl an derivative il\SUument lnet) . . . 

Total other comprehensive Income (net of ta.rKA+I) 165.63 . (283.631 165.U (283.631 I 
13 QU!er com11rehenslve Income 1nr11 hom dlw:onlinuln11 o.,..~tlons 

"· Items that wfll not be reclassified subsequently to profit or loss - . . (144..!Hil 
RemD>< .. temant of Oha ,<afjft..,f hDftaf., lhat11l1h·"•«a• . . . (182.491 
Income la• relating lo the above . . 37 53 

14 
Total other comprehaMive lncome/leope-)hlr the period/year from 
continued operations 808.15 269.70 (2608.861 l,528.U (4664.661 

15 
Total ocher comprehenslwe income/(e•-slfor the period/year from 
dlocontlnued O(Klr.atlon• . . 10.812.56 

lb Total a1mprehonslwe ln~ome for the perto.l f year (14•15) 808.15 269.70 (Z608.IIEI} Z.528.11 "147.90 
17 Paid up equitv share capital (par Value Rs.1/- each, f\,lly paid f 868.02 868.0l 868.0Z 868.02 868.02 
18 ,Re5erves l.e Other equity 2.U,403.80 2.10,890.38 
19 Eamln15 per equity share (par 11ah1e Rs.1/· each): llii..il~'f4dl Ill~ W'flUoit•-...g (""Jljll"f'tl,,;lwi~l 1&,m...-j lAnnu.al,w,d) 

Contlnuln&. Operations: 

Basic (R~.J 112 0.31 (3 33) 3.10 {S.701) 

Diluted (Rs.I t.12 0.31 (3.33) 3.10 (S.701 

Dlw:ontlnued Operatlon5; 
&as,, IR5.l 12.29 
Diluted (Rs.) . 12.29 

Total Operations; 
Bas,c IRs I 1 lZ o.sr (3 33) l 10 6.59 
Diluted (Rs I l 12 0.31 (3 33) a.ro 6 59 

Shilpa Medicare Limited 
Registered office: II 12-6-2H/A-1, Hyderabad Road, Raichur- 584135 

Website· www.vbshilpa.com, Email· inlo@vbshilpa.com. ,Telephone ·+91-8532-238494 
CIN No.· l85110KA1987PlC008739 

STATEMENT QF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 
[Rs In lalths e~t per equilV sh.lire dat.il 



Quarter ended Year ended Previous year 

SI ended 
Paniculars 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 No. 

(Audited) (Unauditedl (Audited) (Audited) (Audited) 

l Income 
Revenue from operations 29,169.25 28,675.90 26,356.15 1,15,160.30 1.05,011.24 

a} Net Sales/income from operations 23,76352 n.35967 24,00934 93,533.24 95,634 43 
bl Service Income and License fees 5.405. 73 5,316.23 2,346.81 21,627.06 9,376.81 

Other Income 249.38 193.72 Z17.30 817.0$ 1,739.97 
Total Income 29,418.63 28,869.63 26,573.45 1.15.977.35 1,06,751.Zl 

2 ~xpenses I 
al Cost of material consumed l0,116.30 10,599 63 7,810.00 42.431.76 36,746 08 

bl Purchase of stock-in-trade 535.66 383 90 1.182.07 1.801.39 3,398.49 
c) Changes in inventories of r,nished goods. work-in-progres~ and Stock-on- (944.1611 (1332011 (45.031 (3477.'1611 1.498.32 
Trade 
dl Employee benefits expense 6,645.93 6,906.23 7.195.44 28.149.31 28.639.30 
el Finance cost 2,420.37 2.621.n 1,773.88 9.180.94 S,865.21 
f} Depreciation and amortisation e1epenses 1.,662 51 l,6'l0.92 2,569.08 10,786.99 9.549.90 
g\ Other expenses 5,809 69 5.495.93 6,391.07 21,805.89 24,500.88 
Total bpenses 27,246.30 27,346.38 26,_876.51 1,10,618.51 1.10,198.19 

3 Profit before share of profit of joint venture and associates, e11ceptlonal 2,172.34 1,523.25 (303..06) 5.2911..84 (3446.98) 
items and tall (ll- l2l 

4 Share of Profit/ (loss/ of Joint venture and associates, net of tax fl4 03) 1106.74;1 IJ20.69lJ (477.841 l380.97)1 
5 Profit before ta• and excegtlonal Items l3-4l 2,158.30 1,416.51 (423.75)1 4,821.00 (3827.9511 
6 Exceljltional items· Oncomel/Elq>ensesl lPI refer note no: 04) (613.07) - (613.Q7J, - 
1 Profit Before Ta11 (~) Z,771.37 1,416.51 (423.7511 5.434.07 l3827.9Sll 
8 Tu:ElQiense 321.08 946.42 381.88 z.m.ss (730.6611 

-Current tax 1,125.96 1,284 94 1.087.83 4,529 so 3.413.10 
-Deferred ta~ ( Net of MAT credit ) (804 .88) (_338.521 l]OS.9SL L2290.9SU (4143 76fl 

9 Profit for the Period I year before non-controlling Interest (7)-(81 2,450.29 470.09, (805.63] 3,195.SZ (3097.3011 ' 

10 Share of (los.s)/profir attributable to non-controlhnir interest (O.OOJI uz.on 1.42 lB.091! (156.04)1 
11 Profit after ta11es attributable to ownen of the Parent Company for the 2,450.29 458.06 (804.Zl) 3,187.42 (3253.3411 

i,ertod I '(Hr 1,-101 
12 Other comerehensive income (001 

(24U3) 1.05, 174.15 (237.06) 328.35 
A. Items that will not be reclassified subsequently to profit or loss 

1350.091 l.05i 243.49 (346.921 407 3BI 
Remeasurement of the defined benefit liability/asset Gam/!Lossl 
Income Ta• relating to the above 

. 
109.86 0.0CI (69.34)1 109.86, (79.0411 

B. Items that will be reclassified subsequently to profit or loss 
Gain I (Loss) on derivative instrument [net of tall) - . - - 
Income Ta,c relating to the above - . 

Total other comprehensive income(net of ta11)(A+B) lZ40.Zll 1.05 174.151 (237.06)1 328.35, 
13 Total comprehensive income few the period/ year (111+1121 2,210.1)6 459.12 (630.0611 2.950.36 lZ9Z4.99ll 
14 Pa,d up eq_u•tll share capital (par Value Rs 11· each. full'( paid I 868.02 868.02 868.02 868.02: 868.02 
15 Reserves r.e other equity 1,80,001.39 1,77,459.56 
16 Earnings (Jt!r eq_uity share (par value Rs.1/- each) !Not aniiua:is.ea} (Not annuJ11ied) «Not ~1.1dii11eCS: tNat ~nu•liwa, (Annu•h\ed) 

Basic (Rs.) 2.82 0.5.3 l0.93) 3.67 (3 7511 

Diluted (Rs.) 2.82 0.53 (0.93) 3.67' (3.75)1 

Shilpa Medicare Limited 
Registered office:# 12-6-2i4/A·l, Hyderabad Road, Raichur -584135 

Website - www.vbshilpa.com, Email· info@vbshilpa.com. ,Telephone -+91-8532-238494 
CINNo.-L85110KA1987PLC008739 

STATEMENT Of AUDITED CONSOLIDATED FINANCIA~ RESULTS FOR THE QUARTER ANO YEAR ENDED MARCH 31, 2024 
(Rs. In lakhs, l!-Mcept per equity share data I 



There is Nil taN impact on the Exceptional Gain made from slump sale of Ol'e of Its Business undertakings to its 100% wholly owned subsidarv U/S 47(iv) of 
the Income Tax Act, 1961. 

INRin ~kin 

Quart•r•nd•d Yearend•d 
Previoua 

Particulars - - ye;arended --- 31.03.2024 31.12-2023 31-03.2023 31.03.2024 31_03-2023 

Audited UnaudJted Audited Audited Audited 
l otal Income from third parters - 18,545 27 
Inter Company sales to units in continuing operations . . . 1,221.47 
Total Income . - - . 19,766.74 
Total ENi:iense . . - 17,910 49 
Profit Before tax and exc:eptlonal aain from discontinued Qperatlon i . I 1,856.25 
EMceptional gain on di\posal of API business . . 5,218 96 
Profit before ta:11 from discontinued operations for the period . . . 7,095.Zl 
T.a.._ [,.,.,..,,.~ .. , /<.~...th of d1«:on1inu@d operallo1h . 3,511. . .38 -- 
Profit for the period from discontinued operation~ . . 10,667.!>9 

Notes: 

l The above audited standalone and consolidated financial results for the quarter and year ended March 31, 2024 in respect of Shilpa Medicare Limited 

("the Company") have been reviewed by the Audit Committee and approved bv the Board of Directors of the Company at their respective meetings held 
on May 23, 2024 The above results have been audited by the statutory auditors of the Company The statutory auditors have e11pressed an unmodified 
opinion on the said results. 

2 These financoal results have been prepared in accordance with r11dian Accounting Standards ('lnd-AS'I notified under section 133 of the Companies Act, 
2013 read with the relevant rules there under and in terms of Regulation 33 of SE81 (listing Oblogat,on and Other Disclosure Requirements) 
Regulations,2015 (as amended). 

3 During the year ended March 31, 2.024, the Group has raised R5.45.000.00 l.akhs by issue of unlisted secured Non-Convertible Debentures on private 
placement basis. These debentures are repayble in quarterly installments starting from the expiry of 24 months and upto 60 months from the date of its 
issue. These debentures are additlonally secured by pledge of equtiv shares of promoters. 

4 EJiceptlom,I ltell\S: 
a Exceptional loss In current quarter ended March 31, 2024 of Rs.378.35 Lakhs in standalone continued operations is on account of: 

i. Rs.37.55 Lakhs is on account of provision for impairment loss ot interest accrued but not received and e><change fluctuation on advance reinstating of 
Koanna International FZ LLC, Dubai, a wholly owned foreign subsidiary 

ii. Rs.340.80 Lakhs provision towards Impairment lossses on account of investment in, adl.ance to. Interest accnJed but not received and exchanse 
fluctuation on advance reinstating of lndo Biotech SON.BHD, Malaysia, a wholly owned foreign subsidiary. 

b EKceptional loss in previous quarter ended December 31, 2023 of Rs.11.83 lakhs in standalone continued operations is on account of provision for 
impairment loss of interest accrued but not received and eMcha111e fluctuation on advance reinstating of Koanna International FZ LLC. Dubai, a wholly 
owned foreign subsidiav 

c Exceptional loss in year ended March 31, 2024 of Rs. l.045.10 Lakhs in standalone continued <Jpt!rations is an account of. 

i. Rs. 704.30 Lakhs is on account of provision for impairment losses on account of investment in, advance to. interest accrued but not received and 
exchange flucuation on advance reinstating of Koanna lnternatior111I FZ llC, Dubai, a wholly owned foreign subsidiary. 

ii. Rs.340.80 Lakhs provision towards impairment lossses on acepunr of investment in, advance to, Interest accrued but not received and e"change 
fluctuation on advance reinstating of lndo Biotech SON BHD, Malaysia, a wholly owned foreign subsidiary. 

d Exceptional loss in previous year quarter ended March 31,2023 of ffs.l,496.12 Lakhs (net] in standalone continued operatK>ns mainly is on account of · 

i. Rs.l,000.00 Lakhs provision towards tmpalrment losses on at:co4nt of inv~tmeol in dnd ad11,mce to Koanna Healthcare GmbH,Austria, a wholly owned 
foreign subsidiary. 

ii Rs.500.00 lakhs provison towards impairment losses on account of investment in and advance to Koanna Healthcare Limited, United Kingdom, a wholly 
owned foreign subsidiary. 

e Exceptional loss for the previous year ended March 31, 2023 of Rs.l,554.65 lalchs in standalone continued operations is on account of: 
i Rs.54.65 Lakhs investment write off in Zatortia Holdings Ltd, a wholly owned foreign subsidiary which has been struck off in register under the 
companies law, Repulic of Cyprus, w.e.f September 23, 2.022. 
ii. Rs.1,000.00 Lakhs provision towards impairment lossses on account of investment in and advance to Koanna Healthcare GmbH, Austria, a wholt,, owned 
foreign subsidiary 
,ii. RS-500.00 l..,khs provision towards impairment losses on account of mvestment in and advance to Koanna Healthcare Limited, United Kingdom. a 
wholly owned foreign subsidiary. 

During the current quarter ended and year ended March 31, 202 .. , the Group thro1J8h its wholly owned subsidiary Ve11il labs Private Limited has sold the 
entire stake in Auxilla Pharmaceuticals and Research llP (amountiflll to 40% of the entire capital) for a consideration of Rs.1.100.00 L.akhs. Consequently, 
dunng the said quarter. the Group has recognised a gain of Rs.6:j.3.07 t.alchs after considerins its share of loss upto March S. 2024 In the consolidated 
financial results. 

5 On 30 June, 2022, The Company had completed the transfer of the Companv's Active Pharmaceuticals Ingredient (API) business to Sh1lpa Pharma 
Lifesciences limited, a wholly owned subsidiary of the Companv for a consideration of Rs. 48.630.00 lakhs (Final consideration being Rs.47,228.00 lakhs 
after making working capital and other customary adjustments during the previous year quarter ended September 30. 2022). 

During the previous year quarter ended September 30, 2022. the Company has recalculated the gain on transfer of its API division under slump sale to ,rs 
whollv owned subsidiary Company_ This has resulted in decrease m the earlier recognised gain of Rs.6,292.51 takhs in the previous vear quarter ended 
June 30, 2022 by Rs. l,053.55 Lakhs. The said gain is exceptional ill nature and been disdosed under the discontinued operations ,n previous year quarter 
ended June 30,2022. six months ended September 30, 2022 , 11lne months ended December 31, 2022 and previous year ended March 31. 2023 in 
standalone financials. 
Accordingly, results of API business for the previous year ended Mirctl 31. 2023 has been disclosed as discontinued operations in the standalone results. 



hal of the Board of Directors 
r f,(mlhl,d 

-t:~C. 

Date: 23.05.2024 
Place: Mumbai 

7 The Operating segment of the Company is " Pharmaceuticals", as the Chief Operating Decision Maker reviews business performance at an overall 
Company level as one segment. Therefore, segment reporting as per lnd·AS 108 is not applicable to the Company. 

8 Events after the reporting period: 

The Company has Issued 1,09,89,010 Equity shares of face value Rs.l each at a issue price of Rs 455.00 Per equity share purpursuant to Qualified 
Institutions Placement (QIP) under the provisions of Chapter VI of the Securities and Exchange Board of India (Issue or Capital and Disclosure 
Requirements) Regulations, 2018, as amended (the "SEBI ICOR R91ulations"), and section 42 and 62 of the Companies Act. 2013, including the rules made 
thereunder, each as amended, The promoter's shareholding has decreased from 50.01% to 44.39% pursuant to the QIP issue. 

9 The figures for the quarters ended March 31, 2024 and March 31, 2023 are the balancing figures between audited figures in respect to full financial years 
and the published unaudited year to date figures upto the period end of the third quaner of the relevant financial year which were subject to limited 
review. 

lO Prior PQnod/ya~r figures have been reclassified whPrevf.'r rPq11irPd ro conform to thP classifir;ition nf the current period/year.Also refer note no OS above 

The ICC International Court of Arbitration, London in terms of its order dated January 22, 2024 has pronounced an arbitration award to Celltrion Inc of 
S3.0.5 Mn for breach of contract and Interest till the date of payment and legal cost of $0.7 Mn which aggregating to Rs.3,659.10 Lakhs as on 31.03.2024. 
The Company is legally advised that it has sufficient grounds to challenge the order at appropriate forum and is proposing to act according to the legal 
advice and hence the ultimate outcome of the order cannot be determined presently. Therefore, the management is of the view that no provision is 
deemed necessary as of now in respect of this matter in the Financial Statements and the same is disclosed as a contingent liability. 
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Chairman 
DIN: 0130138S 

D•te: 23,05.2024 
Pl~.::e: Mumbai 

Notes: 
i. S,revious yoar fieur~ have been rectassed whereever necessary 
ii Purchase and sale of prooerty, plant and equipment and mrangibJes repre,stnu 14ditjon$i a,ad cetcucns to property, '31ant and equipment. intang1ble5. intangiblei 
under development further adjusted lor movement al capital work in progress, c.apjtal advances. capital creditor, du11ng the ve•r 
iii. Adjusied for b•nk·overdra(t of R,. NIL (PY Rs. 248 321 for tho period ended ll M~ch 2024 
Iv The above cash flow statement has been prepared under indirect method as per '"d AS·& "SUtement of cash Ftolo\'S ·• as perscrlbed 1Jttder Companies fAccounrinfl 
Sbndard) Rules, 2015 

eo.,,~csatc:..11-~E~cs for Ute y1tU.f e11ci..1t --,. ... - 31·03·2024 JI-GJ·ZIIU 
Cash in Hand 16 35 2098 
8afance-:. witl'l bcmb ori current «taunts l4'l 8l 29065 
Balances with banks · on unp.11d dividend accounts 20.99 24.64 

Deposits with original maturity of less than 03 months ZS.SI 146 56 

Book overdraft (l48.J2) 
Total cash and~ Equivalents 112.67 234.51 

fl\< In Lah1l 

,.,.,, ..... For U,e vur ended For Iha "'"' ended 
31·03·Z02' JU1J·lt1ll 

""' Flow.,. frp,n ,.,, ...... r ... ~'-- ... _, .......... 
Profit/ Uppl before ta• from 
· Contlnutn1 Operations 3,808.91 IS,827.60) 
· Olscountinued Operations 7,095.ll 

Adju1tment t,,r; 

Finance con 1.725.66 2,08l SI 
Depreciation and amoniza~on expense 4,961.09 4,654 75 
Provision lor gratuity and compensated absence 105.26 (37.781 
Bad debts wrtnen olf 27194 100.53 
Provision for doubtful debts 2166 
Orov1sion fo, Capital .addnces 8408 
t.,dbllltc~, t'h)VISIOII Wntten bile. .. :191841 ,101981 
IProflr)/toss on sale of Asset (59 111 HlO 
Unrealised forel&n ekchanae (9a1n111oss 181 JO 1784 ll'JI 
Corporate guarantee fees (112.811 tl04 361 
Pruvh,ion Co, ECl Of\ 11,tertt\f .. <xr~ Oft f.o•m to 1ubt.1dur,~i 314 ?S 
Provision for lmpariment on lnvil!'Stmeni. 640 132 37 
Pt'ov111on for imp11rmenl loss on •dv•mcn In iub1Mh¥1es 723.74 l,4l2 28 
tnterest Income i6,96~331 IS.395 35) 
Dividend Income (2114 431 f3U o;QI 
Ner gain reCOflnized on sal~ of ttake in Group Comp•nv (S,238961 
Capital Subsodv(Grontsl ll641. 12 ti41 

O,eraun, profit b•"'r• wonuna capital chanps 4,Sl6.14 12.281.211 

Mavem•'RI in wotkln• .. n1t,,1 

Oecreaie / (lncred,et in finallCYI and non r1nancial •s.sels (7U8I 783 94 
Decrea,e/ (increase! in inventor~ (!,741.lJ/ (1,800221 
DrcrcaieJ {incrC!-aso) In. ttado rocefv•bles (3.812 931 3.ll7 50 
/lt(;rH,~ I (d«r ... s,,/ In flnandal Uabilltles and otlte, ~1111~ SO!I.J6 (1.}28.671 
tncreese / (dccn!111.e) tr•d• p,l';•blas 2,089.46 2.!'>44.17 

N•~ Onh flow 1enented from Ope,.tlans 1,498.11 l,CM!U1 
Ta•es P:1id (694.7411 (841 UI• 

Net CAsh 11- pneraled fl-om (lperat1n1 KtMlles (Al IQJ.31 ZOl.09 

C!th fl<llifi From lm,ilng Acttyltlq 
Purcho,e oi Propeny plant and equ1pmo,n1 •nd 1n1M1g1bl" ••""'• (Rel.,. Not"~ ll fS,507 891 15.827 181• 
tOdn '"'"" re SubsidlaM< (~I 116.103 Siii (21.61l 47h 
Proceeds from $ale ol assets 1.<>'1 OS 6066 
Slump so1k? conMder•t•o" receiwd 31,60108 15,392 ll 
lnveslrnent\. m Group Comparues .ind Othco INN' 125.2 141 (775 19)1 
tnternt received S.403.73 3,187 79 
On,ide,,d Ae,end 50.00 

Net cash ,.w,1 In In-a .. Actlvities (Bl 15,512.:&i 19,au,r 
r,,..._ .. '1.....___ .. - . ·-··(-'-- 

lnlttre,l p.1id (l,148.361 (l,UJ.851 
Paym@nl of Leas~ l1abilill~'l (52 78) (4042) 
Dividend paid (!1!>4.82) 
Long r.~m loans and borrowinas (net) (14,533 53) 1985 SOI 
Sho<t·rerm Joan,. .>nd borro-as lnetJ 27 2l 12.812.46 

Net C-" ••med from Flnanbqi Adlvitin IQ (16,]07.41) 1.161.17 

Net lncte-fldect•uel(n c..i, and cut. EqullJ_..cs (A+lf+CI 1Ll6 (507.Jll 
Osh & cash E<luivelants at the llalnnin1. of lhe vear 234.Sl 741.82 

Cash & Cash Eaulwlants at the end of tlle per1ocl lU.67 U..51 

Shilpa Medicare limited 
Registered office : I U-6-214/A-1, Hyderabad Road, Raichur -584135 

Website. www.vbshllpa.com, Emal!· infoOvbshllpa,,om. ,Telephone -+91-8532·238494 
ON No. • l..85110U.1987PLC008719 
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Chalrmdn 

OIN:01301385 

O•t•: 21.os.202• 
Place: Mumbill 

Notes: 
I Pre.-,ou, W't"ilr figures have been rectassee whereew('r nece~'iary 

ii Purchase and sale of property, plant and equipment and intangibles rell'esents additions and delet,ons to property, plant and equl!lfflent. 
1n1ans1bles, incangibles under development further adjusted for movement al capit•I work In pr<>gress. capital advances. capital creditors during the 
year 
iii Adjusted ;o, bank·overdraft of Rs I 02 l.ak!ls (PV ~; 249 32 lakhs} for the period ended 31 March 2024 
i~. The above cash flow statement has been prel)Gred under indirect method as Per Ind AS·& "Statement of Cdsh fluws" as 11erscribed under 
Companies (Accounting Standard) Rules. 2015. 

ea..._enu of C.1h and Ca.ti Equivalents F0< tlle vev ended Fcwdle YNrerlded 
U--03-ZOZ'I Jl--03-Zllll 

• C..tsh en tial"d 3262 30.13 
• 8dlanc.e\ WJtti banks · on currmt dCCOUIII> l 261 97 1.952 70 
· Balance\ w,lh bank~ on ,u,p..i,d dlvideod account1.a zo 99 l464 
· Oepo~it~ with origin~I ma,urity of f~s rt,.1n 03 months 727 911 14899 
• Suok overdraft u oz: [Z49 321 

Tlltill cash~ Cish EQu!Qlents 3.IMl.53 I 11117.lC 

[Ill. I" s 
P~rtlculars Fa< the wear ended Forthe¥9ar8Nled 

31-0J-2024 . 31.Q..ZOZJ 

ta,h FIOwl '"'"' Ooe.-;illrut ActMllM 
Profits Before Tu IPBTI 5,434.07 (3,827.951 
Adjustment to.: 

finance cosr 9,180.94 S.865.21 
O~prec1at1on & Amoriution expenses 10,786.99 9,549 90 
Pro....sion for Gr.ituity & Compensated absenc:e 535 73 379.87 
Bad debts I Advances written off 472 09 44 54 
Provtsion for doubtful debts 176.91 128.40 
Provision for adwante) to suppli~s 84.08 94 70 
L1abitltles *1ftten bact (213 521 \1,024.981 
GoveJnmer,t Cir.ant 050 lb) I 15,6 >II 
\Profit)/ LOIS°" sale of Assets !>4 36 2648 
Unre•Hted forei1ri eachange IG<11nj / lm.s ss 10 (406 l9t 
Sl'lare ot (prolitl / loss of associate, and Joint Ventures 477 84 380.97 
Interest lncorne (Hll4UI (lUI 4Sl 
Profit on sal@ of investments (666.121 - 

Oper•llng p,otlt llefon -,frlnt c.opital cha,wes 16,011.19 111,952.10 

Mo--• ill_,"" Cl ..... , 
(Decrease] / Increase ,n t1nawiaal & non-finanti.al habditie'i 1656.471 (219 91) 
Decrease I (Increase I ,n financial & 1to1>-l'rn.incial Assel5 U.037.841 68117 
Det1e~se / ilncrc,ase) m 1,wentorv fl.510.71) l.5-11 73 
Oecrease I (lnaeascJ in Trade recen,~s (7.589.87) 6,506 36 
(Decreaiel / lncr-ea5e m Trade payables 3.02.n ll3Z.281 .. ~"°" ...,_.,_~ 17.649.01 11.m.as 
Tues paid 14.US.l&l (3.lJ1 . .a1 

N~ c.st, flow pnerat,ed ham OIICRti,. ~lvitin (Al ll.SJJ.M 11.9R,M 

,~.'!d.~lill. 
Purchase of ,.._rty,planf Mid equ,pment 1rrludi111 ,ntanJible assets IRefor Note l'io l) \18.-ISb.OSI fl2,o,64; 74) 

Proceeds from sale of '"""'ts 1,209.85 120.87 
lnv~tments in Group Companies and Othen (65064) l89Z 971 
Sale of lmiestment5 in Auociate l.100 00 
tnten,st recehled ll840 12762 
O..idend retehlcd from .,..u,ty a«O<anle<l on..,,tees 50.IID 

Net ca.sh"""' r;.1,t..,.11 .... ,i1a1v1t1cs tQI IH,6SU41 IU.1U-l21 

Cfll! flow! Ftwn Finandgl Adillltln 
Interest paid (Ul690I (5,191.911 
Payment of lease l<;o-s IN,,<) (52.18) (54.411 
Lontl·term loam and bonowinp (notl U,33007 (Z.T4S.291 
Sllort-tenn loans and bomJwmgs (Iler/ 1,637 11 \4,l26H 
Dividend !Mid "'tludina DOT 1954.IUI 

Net c..h ........... ,._ Ffnanmw AdnritlH ICI un.49 4.519.al 

Net lnause/(deauseJin C. and Cash Equi,Aten~ (A+S.CI 1.55Z.B9 (6119.031 
Cha'nac in fGreil" curr~ no1.Mlatiun lflSlflfl on com;oltdat100 \417 SOI 33.94 
C.ash & cash Eauivalenh •t the Be.anninc at the ve~r l.'107 14 Z.~.23 
cash & cash EQwvalems .it 111e end or u.e Nriad 3.IMZ.SJ L901.14 
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Date: 23 May 2024 
Place: Mumbai 

Alpesh Dalal 
Chief Financial Officer 

For & on behalf of Shilpa Medicare Limited 

This declaration is given pursuant to Regulation 33 (3)(d) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time 
to time. 

In terms of Regulation- 33(3) (d) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 
CIR/CFD/CNI0/56/2016 dated 27 May 2016, we hereby declare that M/s BOHARA BHANDARI 
BUNG & ASSOCIATES LLP. Chartered Accountants represented by its Partner CA Yogesh R Bung 
holding membership Number: 143932, Statutory Auditors of the Company have issued an 
Unmodified Opinion on the Standalone and Consolidated financial results for the Financial year 
ended 31 March 2024. 

DECLARATION 

.\hi/pa Jfrdit·ure Limited 
Corporate & Admin Office: 
"Shilpa House",# 12-6-214/A-l, Hyderabad Road, 
Raichur - 584 135, Karnataka, India 
Tel: +91-8532-238704, Fax: +91-8532-238876 
Email: info@vbshilpa.com, Web: www.vbshilpa.com 
CIN:L85110KA1987PLC008739 
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