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Date: 13 November 2024 

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 meeting of Board of Directors of the Company held on 13 November 2024 

Ref: Regulation 30 & 33 of SEBI (LODR) Regulations, 2015 

The Board of Directors of the Company at their meeting held on 13 November 2024 which commenced at 12:45 

PM and concluded at 03:45 PM have inter alia considered and approved 

1.The Un-Audited Financial Results (Standalone and Consolidated) for the quarter and half year ended 30 

September 2024. 

A copy of Un-Audited Financial Result along with the Limited Review report is enclosed as Annexure 1. 

2.Inducted Dr. Anita Bandyopadhyay, Non-Executive Independent Director as a member of Audit Committee. 

For and on behalf of Shilpa Medicare Limited 

Ritu Tiwary 

Company Secretary & Compliance Officer



> Shilpa Medicare Limited 
Registered office: # 12-6-214/A-1, Hyderabad Road, Raichur- 584135, Karnataka, India 

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

CIN No. - L85110KA1987PLC008739 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

Rs. In Lakhs, except per equity share data) 

o Quarter ended Half year ended "":n'“d‘::‘" 

No. Particulars 30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2028 
(Unaudited) | (Unaudited)| {Unaudited)| (Unaudited) | (Unaudited) | _ (Audited) 

T [income 
Revenue from operations 12968.24] 961194 | 7,461.45| 2258018 | 1583557 | 30,0787 

a) Net Sales/income from operations SEBB67| 487044 | 478870 | 1075041| _ 857183] 1833934 
b) Service Income and License fees 707957 | 474150 | 267275 | 1182107 | _ 7,263.74] 1263933 

Other Income 210693 318544 | 2,27613| 525237 | 435436 _ 8,011.60 
Total Income 15115.17 | 12,757.38| _9,737.58 | _27,872.55 | _20,189.93| _ 39,890.26 

2 [Expenses 
2] Cost of material consumed 271145 | 142023 | 2227.25| _ 363168| _ 3627.75| _ 7,3889 
b] Purchase of stock-in-trade 3006|1201 3505 489557 61544 127489 
) Changes in inventories of inished goods, work-in-progress and Stock-in- (21087  817.45|  (71984]  60658|  (411.99] 263.6 
Trade 

) Employee benefits expense 270157 | 263603 | 262333 |  533760] 540243 1036385 
€) Finance cost 11900] 19493 51781 3393] 110379 172566 
) Depreciation and amortisation expenses 120107 | 123021 1,26673| 243218 _ 249301] 496100 
) Other expenses 362033 | 221388| 224172 | _ 583421] 433858 9,06041 
Total Expenses 1000351 864224 851693 15,645.75 | 17,5941 35,0525 

3 [Profit betore tax and exceptional items {1-2) S11166] 411514] 12065 927680 | 293052 | 485001 
4 [Exceptional items- (Income)/Expenses (P! refer note no: 04) 47.14 6.00 2117 93.13 65491  1,045.10 
5 [Profit before tax (3+4) 506453 | 4,069.14| 119948 | 913366 | 227561 380801 
6 [Taxexpense 201571  1,23429]  s3922| 325000 82534 111507 

~Current tax 2,06456 | 1,12037 592.78] 318494 78080| 112865 
“Deferred tax (Net of MAT credit) (@885 11392 (53.56) 65.07 2458 (13.48) 

7 [Net profit for the period/year (5-6) 309882 | 283485  660.6 | 588366 | 145027 |  2,693.74 
8 [Other comprehensive income/ floss] 

2. tems that wil not be reclassified subsequently to profit o oss E 5 = z z 1165.63) 
Remeasurement of the defined benefit (lability)/asset = - = (254.58) 
Income Tax relating to the above 5 5 5 : = 895 

. tems that wil be reclassified subsequently to profit or loss = 5 5 S = E 
Total other comprehensive income/{loss) (net of tax){a+b) = = = = 3 (165.63) 

o [Total comprenensive income for the period / year [7+8) 309882 | 28385 G026 |  Semake| 14507 2581 
10 [Paid up equity share capital (par Value Rs.1/- each, fully paid ) 97791]  orro1]  sesoz 57791 868.02 868,02 
11 [Reserves i.e Other equity = = = s — | 2.13.403.80 
12 [Earnings per equity share (par value Rs.1/- each): ot smovaind) | (Not smrustsed)| (ot anvuaed)| (ot amnuaived | (Notanatoed) | {Aemved 

Basic (Rs.) 312 254 076 606 167 3.0 
Diluted (Rs.) 312 294 0.76 6.06 167 310 

Date: 13.11.2024 
Place: Raichur 

Chairman 

DIN: 01301385



Shilpa Medicare Limited 
& ot pegistered office : # 12-6-214/A-1, Hyderabad Road, Raichur -584135, Karnataka, India 

Website - www.vbshilpa.com, Emall - info@bshilpa.com. , Telephone -+91-8532-238494 
CIN No. - L85110KA1987PLC008739 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 
(Rs. In Lakhs, except per equity share data) 

Quarter ended Halfyear ended Preyiots year 
sl 5 ended 
No. Particulars 30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024 

(Unaudited)| (Unaudited)| (Unaudited)| (Unaudited) | (Unaudited)|  (Audited) 
1 [income 

Revenue from operations 34,379.74| 29,25106| 31,297.68|  63,630.79| 5731515 1,15,16030 
) Net Sales/income from operations 23,88836| 21,19565| 26984.03| 45,08401| 4631193 | 9331300 
b) Service Income and License fees 1049138 805540 | 4,31365| 18,54678| 11,003.22 |  21,847.30 

Other Income 49901 | 944.29 180.85 1,44330 373.95 817.05 
Total Income 34,878.75 | 30,195.35 | 31,47853 | 65074.09| 57,689.09| 1,15977.35 

2 [Expenses 
) Cost of material consumed 984343 | 767141 12,00064| 17,51484| 21,73590 | 42,4799 
b) Purchase of stock-in-trade 604.30 30971 475.77 91401 85531 180139 
<) Changes in inventories of finished goods, work-n-progress and Stoc 175050 131054 (97.85)  3,06104| (120163 (3477.76)) 
Trade 
) Employee benefits expense 7,61591| 7,21273| 730947| 1482863 1459149 | 2813857 
) Finance cost 255545 | 2,37382| 2,32367|  4929.27| 4,13803 518094 
) Depreciation and amortisation expenses 282841| 2,71068| 2,77896|  5539.09| 505356 |  10,786.99 
) Other expenses 536494| 538679| 537993 1135173| 10,513.17 |  21,768.72 
otal Expenses 31,162.93 | 26,975.68 | 3037059 | 58,138.62| 5608584 | 1,10,679.20 

3 [Profit before share of profit of joint venture and associates, exceptional |  3,715.81| 3,219.67| 1,107.94| 693548 1,603.25 5298.15 
items and tax (1)- (2) 

4 [Share of Profit / (10ss) of Jont venture and assoiales, nelof tax (3883 (35172 __(190.76) (390,55 (357.07) (a77.82) 
5 [Profit before tax and exceptional items (3-4) 3,676.98 |  2,867.95 91718]  6594.93] 124618 4,82030 
6 [Exceptional items- (Income)/Expenses (Pl refer note no: 04) - - - - = (613.07) 
7 [Profit Refore Tax (5+6) 3,676.08 | 2,867.95 91718  6544.93 | 120618 5,433.37 
8 [TaxExpense 188265 146174| 75970  3,304.39 97105 2,237.85 

~Current tax 249584| 159096 1293.69|  4,08680| 2,178.30 4,528.80 
~Deferred tax | Net of MAT credit) (613.19) (12922 (53399 (742.41)_(1207.25) (229055} 

9. [Profit for the Period / year before non-controlling interest (7)-(8) 179433 1,40621|  157.48 3,200.54 275.14 3,195.52 
10 [[Share of (loss)/profit attributable to non-controlling interest (057) - 369 1056) 390 18.09) 
11 [Profit after taxes attributable to owners of the Parent Company for the 179376 140621 16117 | 3,199.98 279.08 3,187.03 

period / year (9-10) 
12 [Other comprehensive income/ (loss) 

[A Ttems that will not be reclassified subsequently to profit or Ioss 2.85) 285 105 5.70 211 1237.06) 
Remeasurement of the defined benefit (lability)/asset 3.85) 385 142 7.71 285 (346.92) 
Tncome tax relating to the above (1.00) {1.00) (0.37] 12.00] 10.72) 109.86. 

. items that will be reclassified subsequently o profit or loss - - - - - - 
[Total other comprehensive income(net of tax)(A+B) 2.8 285 105 5.70) 211 (237.06) 

13 [Total comprehensive income for the period / year (11)+{12) 1,796.61] 1.409.06 162.22 3,205.68 281.19 2.950.37 
14 [Paid up equity share capital (par Value Rs.1/-each, fully paid ) 57791 977,91 868.02 57791 868.02 868.02 
15 [Reserves i.e other equity - = - - - | 180,00139 
16 [Earnings per equity share (par value Rs.1/- each) ot ars (ot s s ) ) 

Basic (Rs.) 183 146 019 330 032 367 
Diluted (Rs.] 1.83 146 019 3.30 032 3.67 



w 
S
 

= 
£y 

© 
Notes: 
The above statement of unaudited standalone and consolidated financial results for the quarter and half year ended September 30, 2024 in respect of Shilpa 
Medicare Limited (“the Company”) were reviewed and recommended by the Audit Committee and approved by the Board of Directors of the Company at their 
respective meetings held on November 13, 2024. The Statutory Auditors have carried out a limited review on the above resuits and expressed an unmodified opinion 
on the said results. 
‘These financial resuilfs have heen prepared in accordance with Indian Accounting Standards ('Ind-AS) notified under section 133 of the Companies Act, 2013 read 
with the relevant rules there under and in terms of Regulation 33 of SEBI (Listing Obligation and Other Disclosure Requirements) Regulations,2015 (as amended). 

During the pravious year ended March 31, 2024, the Group has raised Rs.15,000.00 Lakhs by issue of unlisted secured Non-Convertible Debentures on private 
placement basis. These debentures are repayble in quarterly installments starting from the 27" month from the date of its issue and upto 60 months. During current 
quarter the Group has made pre-payment of Rs.30,000.00 Lakhs out of the said Rs.45,000.00 Lakhs. 

Exceptional Items: 

Exceptional loss in current quarter ended September 30, 2024 of Rs 47.14 Lakhs in standalone is on account of : B 

i. Rs. 16.00 Lakhs is on account of provision for impairment loss of interest accrued for the current quarter ended 30.09.2024 but not due on advance to Indo Biotech 
SDN.BHD, Malaysia, a wholly owned foreign subsidiary. 

s. 11.77 Lakhs is on account of provision for impairment loss of interest accrued for the current quarter ended 30.09.2024 but not due on advance to Koanna 
International FZ LLC, Dubai, a wholly owned foreign subsidiary. 
iil. Rs. 1937 Lakhs s on account of provision for impairment loss of interest accrued for the current quarter ended 30.09.2024 but not due on advance to Koanna 
Healthcare GmbH, Austria, a wholly owned foreign subsidiary. 
Exceptional loss in half year ended September 30, 2024 of R, 93.13 Lakhs in standalone s on account of : 
1. Rs. 31.69 Lakhs is on account of provision for impairment loss of interest accrued for the half year ended 30.09.2024 but not due on advance to Indo Biotech 
SDN.BHD, Malaysia, a wholly owned foreign subsidiary. 
ii. Rs. 23,32 Lakhs is on account of provision for impairment loss of interest accrued for the half year ended 30.09.2024 but not due on advance to Koanna 
International FZ LLC, Dubai, a wholly owniad forian subsidiary. 
. Rs. 38.12 Lakhs is on account of provision for impairment loss of interest accrued for the half year quarter ended 30.09.2024 but not due on advance to Koanna 

Healthcare GmbH, Austria, a wholly owned forelgn subsidlary. 
Exceptional loss in previous quarter ended June 30, 2024 of Rs 46.00 Lakhs in standalone is on account of : 
i. Rs.15.70 Lakhs is on account of provision for impairment loss of interest accrued for the previous quarter ended 30.06.2024 but not due on advance to Indo Biotech 
SDN.BHD, Malaysia, a wholly owned foreign subsidiary. 
ii.Rs.11.55 Lakhs is on account of provision for impairment oss of interest accrued for the previous quarter ended 30.06.2024 but not due on advance to Koanna 
International FZ LLC, Dubai, a wholly owned foreign subsidiary. 

Rs.18.75 Lakhs is on account of provision for impairment loss of interest accrued for the previous quarter ended 30.06.2024 but not due on advance to Koanna 
Healthcare GmbH, Austria, a wholly owned foreign subsidiary. 
Exceptional loss in previous year quarter ended September 30, 2023 of Rs.21.17 Lakhs in standalone is on account of provision for impairment loss of interest 
‘accrued but not received & exchange fluctuation on advance reinstating of Koanna International FZ LLC, Dubai, a wholly owned foreign subsidiary. 
Exceptional loss in half year ended September 30, 2023 of Rs.654.91 Lakhs in standalone s on account of : 
i. Rs. 633.74 Lakhs is on account of provision for impairment losses on account of investment in and advance to Koanna Internatonal FZ LLC, Dubai a wholly owned 
foreign subsidiary. 
ii. Rs. 21.17 Lakhs is on account of provision for impairment loss of interest accrued but not received & exchange fluctuation on advance reinstating of Koanna 
International FZ LLC, Dubai, a wholly owned foreign subsidiary. 
Exceptional loss in previous year ended March 31, 2024 of Rs.1,045.10 Lakhs in standalone is on account of : 
i. Rs.704.30 Lakhs is on account of provislon for Impalrment losses on account of Investment in, advance to, interest accrued but not received and exchange 
flucuation on advance reinstating of Koanna International FZ LLC, Dubai, a whally owned foreign subsidiary. 
fi. Rs.340.80 Lakhs provision towards impairment lossses on account of investment in, advance to, Interest accrued but not received and exchange fluctuation on 
advance reinstating of Indo Biotech SON.BHD, Malaysia, a wholly owned foreign subsidiary. 

During previous year quarter and year ended March 31, 2024, the Group through its wholly owned subsidiary Vegil Labs Private Limited has sold the entire stake in 
Auxilla Pharmaceuticals and Research LLP (amounting to 40% of the entire capital) for a consideration of Rs.1,100.00 Lakhs. Consequently , during the said quarter, 
the Group has recognised a gain of Rs.613.07 Lakhs after considering its share of loss upto March 5, 2024 in the consolidated financial results. 

During previous quarter ended June 30, 2024, the Company has issued 1,09,89,010 Equity shares of face value Rs.1 each at a ssue 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 of Capital and Disclosure 
Requirements) Regulations, 2018, as amended (the "SEBI ICDR Regulations"), 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 QUP issue. Further, as at September 30, 2024, the 
entire amount has been utilised for the purposes for which the same was raised. 

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 $30.56 Lakhs 
for breach of contract and Interest till the date of payment and legal cost of $7.04 Lakhs which aggregating to $45.67 Lakhs (equivalent INR 3,826.78 Lakhs) as on 
30.09.2024. Celltrion has filed an execution petition before the High Court of Karnataka, Bengaluru on June 03, 2024.The Company is legally advised that it has 
sufficient grounds to challenge the order and has challenged the execution petition accordingly. Hence the ultimate outcome of the order cannot be determined 
presently. Therefore, the management is of the view that no provision is deemed necessary s of now in respect of this matter in the Financial Statements and the 
same s disclosed as a contingent liability. 
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 Ind-AS 108 is not applicable to the Company. 
During the current quarter ended September 30, 2024 Shilpa Biologicals Pvt. Ltd. (SBPL), a wholly owned subsidiary of the Company has allotted 26,28,462 equity 
shares of face value Rs.100/- each at a share premium of Rs.2,500/- per share, by way of rights issue to Shilpa Medicare Limited, its holding company of which 
23,40,000 equity shares were allotted against the pre-existing intercompany loan given by Shilpa Medicare Limited. 
Prior period/year figures have been reclassified wherever required to conform to the classification of the current period. 

Chairman 
1301385 

Date: 13.11.2024 
Place: Raichur 
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CIN No. - L85110KA1987PLC008739 

Standalone Balance Sheet 
(Rs. In Lakhs) 

orokt Asat30.002024 | Asat31.03.2024 

Unaudited Audited 
(ASSET: 

NON- CURRENT ASSETS 
(a) Property , plant & equipment 46362.58] 48346.03] 
(b) Right of use asset 2,02585) 2,065.02 

(c) Capital work -in-progress 807.08] 991,85} 
(d) Intangible assets 7,910.90) 8,221.89) 
(c) Intangible assets under development 23,544.04 21,83191 
(f) Financial assets 

i) Investments 9298511 24,645.10f 
ii) Loans 71,22698) 94,689.37] 

iii) Other financial assets 316,09 316.09f 
(£) Other non- current assets 382342 3,058.53 

Total Non-Current Assets| 2,49,002.04) 2,04,165.79) 
CURRENT ASSETS 
(a) Inventories 11,897.25] 1119174 
(b) Financial assets 

i) Investments - . 
ii) Trade receivables 13,888.24] 14,382.17) 
iii) Cash and cash equivalents 497.91] 29168 
iv) Other bank balances 1679 2099 
v) Loans = : 
vi) Other financial assets 644898 844379 

(¢) Other current assets 5,401.47) 2,452.18] 
(d) Current tax assets (net) 39421 91399 

Total Current Assets 38,544.85) 37,696:53 
TOTAL ASSETS 2,87,546.88) 2,41,862.32] 

[EQUITY AND LIABILITIES 
EoulTy 
(a) Equity share capital 977.91] 868.02 
(b) Other equity 2,6817898] 2,13.403.80) 

“Total Equity 2,69,156.89) 2,14,271.82| 
'LIABILITIES 
NON- CURRENT LIABILITIES 
(a) Financial liabilities 

(i) Borrowings 1,630.94 300181 
(ii) Lease Liability 14312 12721 
(iii) Others - - 

(b) Provisions 40160 33960 
(<) Deferred tax liabilities (net) 412487 2,486.97] 
(d) Other non-current financial liabilities 257.46) 37386 

Total Non-Current Liabilities 6.557.99) 6,329.46) 
CURRENT LIABILITIES 
() Financial liabilities 

i) Borrowings 2,381.00 11,25284) 
i) Leave Liability 1136 52.93 
iii) Trade payables 

~due to micro enterprises & small enterprises 136.77| 53.13| 
~due to other than micro enterprises & small enterprises 1,164.21] 5216.02 

iv) Other financial liabilities 3,137.96 2,333.47] 
(b) Other current liabilities 949,04 982.26) 
(c) Provisions 4,051.66, 1,370.39) 

“Total Current Liabilities| 11,832.00) 21,261.04) 
TOTAL EQUITY & LIABILITIES] 2,87,546.88) 2,41,862.32 

Date: 13.11.2024 
Place: Raichur DIN: 01301385 
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Shilpa Medicare Limited 
Registered office : # 12-6-214/A-1, Hyderabad Road, Raichur -584135 

CIN No. - L85110KA1987PLC008739 

Standalone Statement of Cash Flow 
(Rs. In Lakhs) 

For six months ended | For six months ended 

Particulars 30-09-2024 30-09-2023 

Unaudited Unaudited 
|Cash Flows from Operating Activites 
Proft lLoss) before tax 913365 227560 

| Adjustment for: 

Finance cost 31393 119379 
Depreciation and amortization expense 249218 249301 
Provision for gratuity and compensated absence 17627 5257 
Bad debis witten oft - 657 
Provison for doublful debts - 2166 
Provison for Capitaladvances - s4.08 
Liabilites/ Provision Written back - {39.73) 

(Profit)/Loss on sale of Asset (50.40)| (27.67) 
Unrealised forelgn exchange (galn)/loss (353.59)| 236.16 

Corporate guarantee fees 1@s9.17) (6/.54) 
Provision for Interestacerued on lans to subsidiaries 9313 s87.54 
Intarest Incoma (4,021.38) 13,384.36)| 
Dividend Income. (143.51)| (141.35) 

Capital Subsidy{Grants) 11.32)] 11.32) 

| Operating profit before working capital changes 7,109.80 3,268.71 

o i 
Decrease / (Increase) in financial and non financial assets (4,510.27)) (1,086.21)| 

Dacraase/ (increase] ininventoris (705.52) (1.216.90) 
Decrease/ (inerease) in trade reccivables 513.33 (792.02)f 

Inerease / (decraase) in financial Liabilities and other liabilities 3,601.15 1,792.09 

Increase / {dncrease) trade payables (3,977.87)] (1,718.18)} 

Net Cash flow generated from Operations 203063 27.49 
Taxes Paid (1,092.33) 2596 

Net Cash flow generated from Operating activities (A} 93830 273.45 

Flows From nvessing Actvities 
Purchase of Property plant and equipment and intangible assets (Refer Note No {2,732.53)) (2,923.26)) 

Loan given to Subsidiaries (Net) (57,084.04) (13055.23) 
Proceeds from sale of assets 8519 37248 
Slump sale consideration receved - 3160108 
Investments in Group Companies and Othars (Net) (7.50000) (863.55) 
Intorest received 785821 408990 

Net cash used in Investing Activities (8) 139.133.18)| 19,221.38 

(Cash Flows Erom Financing Activites 
Interest paid (276.5)| (1,186.82) 

Payment of Lease Lisbilties 9.3 (3105) 
Long-term loans and borrowings (net) {1,370.87)) (15,263.12)) 

Short-term loans and borrowings (net) {8,871.84) {2,604.72)f 

Proceeds from Issue of Equity 48,950.63 s 

Net Cash earned from Finaning Activities (C) 38,411.85 119,085.71)) 

[Net Increase/(decrease)in Cash and Cash Equivalents (A+8+C) 216.98 409.12 

[Effect of changes in foreign exchange rates (14.95)) 50.29 

|Cash & Cash Equivelants at the Beginning of the year 31267 23451 

Cash & Cash Equivelants at the end of the period 514.70 693.91 

For s months ended | For 5x months ended ‘Components of Cash and Cash Equivalents 30092004 20092023 

CashinHand e 553 
Jances with banks - on current accounts 0480 51377 

~Balances with banks - on unpaid dividend accounts 1679 2060 
- Deposits with original maturity of ess than 03 months e 297 

Total Cash and Cash Equivalents 514.70 693.91 

Notes: 
. Previous year figures have been reclassed whareever necessary. 
ii. Purchase and sale of property, plant and equipment and intanglbles represents additions and deletions o proparty, plant and equipment, intangibles, Intangibles under 
development further adjusted for movement of capital work in progress, capital advances, capital eraditors during the period. 

irect method as per Ind AS-& "Statement of Cash Flows" as perscribed under Companies (Accounting Standard) i. The above cash flow statement has been prepared under 
Rules, 2015, 

Date: 13.11.2024. 
Place: Raichur 



> Shilpa Medicare Limited 
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affordable hesilhcare - website - www.vbshilpa.com, Email - info@vbshilpa.com. , Telephone ~+91-8532-238494 
CIN No. - L85110KA1987PLC008739 

Consolidated Balance Sheet 
(Rs. In Lakhs) 

A . As a130.092024 | As a131.03.2024 

Unaudited Audited 
ASSETS - 

NON- CURRENT ASSETS 
(a) Property , plant & equipment 11412053 11659212 
(b) Right of use assets 2,688.02) 2,72720) 

(©) Capital work -in-progress 45528.68) 40,300.13) 
(d) Goodwill 4,623.08] 4,623.08) 
(¢) Intangible assets 14,849.09| 1454383 
(9 Intangible assets under development 3299857] 3157791 
(g) Financial assets 

i) Investments 360809 3,990.92) 
i) Others financial assets 641.95| 637.0 

(h) Deferred tax Assets (net) 238.88) 102614 
(i) Other non- current assets 653160 568166 

Total Non-Current Assets 2.25,828.49 221,700.00} 
CURRENT ASSETS 
(a) Inventories 3265545| 3449281 
(b) Financial assets 

) Trade receivables 3598295 39,20455 
i) Cash and cash equivalents 170051/ 302256 
i) Other hank halances 1679 2099 
iv) Other financial assets 1934564 274.93) 

(¢) Other currentassets 1266186 10,135.66| 
(d) Current tax assets [net) 952.17| 47277, 

Toral Cnrrent Asers A5904.37) A7,674.27 
TOTAL ASSETS| 3.11.732.86 3,09324.27) 

EQUITY AND LIABILITIES 
EQuITY 
(@) Equity share capital 97791} 868.02] 
(b) Other equity 23181007 1,80,001.40) 

Equity attributable to owners of the Company| 2,32,787.98 1,80,869.42 
(€) Non-controlling interest (869.49) (873.72) 

Total equity 231,918.48 1,79.995.70 
LIABILITIES 
NON- CURRENT LIABILITIES 
(a) Financial liat 

) Borrowings 2640887 5601599 
i) Lease Liability 14312 12721 
i) Others - - 

(b) Provisions 229326 224292 
(©) Deferred tax liabilites (net) - - 
(d) Other non-current financial liabilities 152067] 1597.29] 

Total Non-Current Liabilities| 30365.92 59.983.41 
CURRENT LIABILITIES 
(@) Financial liabilities 

i) Borrowings 2249577 3754273 
i) Lease Liability 11.36] 5293 
iii) Trade payabies 

~due to micro enterprises & small enterprises 76860 55853 
~due to other than micro enterprises & small enterprises 894182 1685663 

iv) Other financial liabilities 10536.70) 957502 
(b) Other current liabilities 3,768.26| 2,693.31 
(©) Provisions 292594 2066.02) 

Taral b 4944845 #9345.17 
TOTAL EQUITY & LIABILITIES| 31173286 30932427 

For and on pehalf of the Board of Directors 

Date: 13.11.2024. 
Place; Raichur DIN: 01301385



Shilpa Medicare Limited 
12-6-214/A-1, Hyderabad Road, Raichur -584135 @ : Registered office 

Website - www.vbshilpa.com, Email - info@vbshilpa.com. Telephone +91-8532-238494 
CIN No. - L85110KA1987PLC008739 

Consolidated Statement of Cash Flow 
(Bs. In Lakhs) 

For six months ended | For six months ended 
Particulars 30-09-2024 30-09-2023 

Unaudited Unaudited 
[Cash Flows from O; i 
Profits Before Tax (PBT) 6,547.19 1,206.18 
[Adjustment for: 

Finance cost 492927 413879 
Depreciation & Amorisation expenses 5538.88 545356 
Provision for Gratuity & Compensated absence 33339 317.02 
8ad debts / Advances written off 9.92 883 
Provision for doubtful debts 55.08 8075, 
Provision for advances to suppliers - 84.08' 
Liabilties written back (630.50) (@8.17) 
Government Grant (7251 (79.92) 
(Profit)/ Loss on sale of Assets (5.47) (27.01) 
Unrealized foreign exchange (Gain) / Loss (353.59) 12852 
Share of profit) / Loss of associates and Joint Ventures. 39055 357.07 
Interest Income (728.36) (68.15)! 

(Operating profit before working capital changes 16,0138 1161156 

IMovement in wocking eapital 
(Decrease) / Increase in financial & non-financial labiities 4,296.64 1,38053 
Decrease / (Increase) in Financial & non-financial Assets (4,702.01) (2,074.82) 
Decrease / (Increase] in Inventory 1837.36 (1177.95) 
Decrease / (Increase] in Trade receivabies 3,176.00 (3.43277)| 
(Decrease) / Increase In Trade payables 17.064.55) 4,099.04 

INet Cash flow generated from Operations 13,556.89 10,405.59 
Taxes paid (3.027.47)| (1,339.36) 

Net Cash flow generated from Operating activities (A) 1052942 9,06623 

|Cash Flows From lavesting Activities 
Purchase of Property,lant and equipment including intangible assets (Refer Note No (11,926.30) (10,869.86)) 
Proceeds from sale of assets 44149 470.40 
Investments in Group Companies and Others 7.71) (612.7) 
Interest received 753.20 17385 

Net cash used in Investing Activities (8) 110,739.32) 110,838.35)! 

|Cash Flows From Financing Activities 
Interest paid (5126.75) (4367.03) 
Payment of Lease liabilties (Net) (32.41) (13.89) 
Long-term Ioans and borrowings (net) (27.565.25) 1057961 
Short-term loans and borrowings (net) (17.082.00) (3777.39) 
Proceeds from Issuance of share capital 48.950.63 - 

Net Cash eamed from Financing Activities () (s47.29) 242135 

Net Increase/(decreaselin Cash and Cash Equivalents (A+B+<C) (1,057.19) 54920 
Change in foreign currency translation arising on consolidation (268.08) 159.63) 
(Cash & Cash Equivalents at the Beginning of the year 304253 190714 
[Cash & Cash Equivalents at the end of the period 1717.30 23%.75 

For six months ended | For six manths ended Components of Cash and Cash Equivalents Pl P 

~Cash in Hand 3201 4096 
- Balances with banks - on current accounts 1457.04 229973 
- Balances with banks - on unpaid dividend accounts 1679 254 
- Deposits with original maturity of less than 03 months 2145 3243 
- Book overdraft (Refer Note No i) - (1.02) 
(Total Cash and Cash Equivalents 171730 2.3%.75 

Notes: 
1. Previous year figures have been reclassed whereever necessary. 
ii. Purchase and sale of property, plant and equipment and intangibles represents aditions and deletions to property, plant and equipment, intangbles, intangibles 
under development further adjusted for movement of capital work in progress, capital advances, capital creditors during the year. 

‘Adjusted for bank-overdraft of Rs. 1.02 Lakhs in previous year for the six months ended September 30, 2023. 
iv. The above cash flow statement has been prepared under indirect method as per Ind AS-& "Statement of Cash Flows" as perscribed under Companies 
(Accounting Standard) Rules, 2015. 

Date: 13.11.2024 
Place; Raichur 
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Independent Auditor’s Review Report on the Quarterly Unaudited Standalone 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended 

To the Board of Directors of Shilpa Medicare Limited 

1. We have reviewed the accompanying statement of unaudited standalone 

financial results of Shilpa Medicare Limited ("the Company") for the quarter and 

six months ended September 30, 2024, being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 

Regulations'). ("the Statement") attached herewith. 

2. This Statement, which is the responsibility of the Company's management and 

approved by the 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, and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. Our responsibility is to issue a report on the Statement based 

on our review. 

3. We draw your attention {o note no 06 in respect of unfavourable foreign 

arbitration award of Rs.3,826.78 Lakhs to Celltrion Inc by ICC International 

Court of Arbitration, London vide its order dated 22.01.2024 towards breach of 

contract along with legal cost and interest calculated upto September 30" 2024, 

Celitrion has filed an execution petition before the Honorable High court of 

Karnataka, Bengaluru, on June 03, 2024. Based on the legal advice, the 

Company has challenged the execution petition. 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 respe 

matter in the Financial Statements and the same is disclosed as # 

liability. 

QOur opinion in not modified in respect of this matter. 
e T e —— s - & 

Head Office :12-10-89/1, 2nd floor, Anagha Complex, Above Canara Bank, Sath Kacheri Road, Raichur-584101, Ema\l 
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4. 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 Statement is free of 

material misstatement. A review is limited primarily to inquiries of company 

personnel and analytical procedures applied to financial data and thus provides 

less assurance than an audit. We have not performed an audit and accordingly, 

we do not express an audit opinion. 

5. Based on our review conducted as stated in paragraph 4 above, nothing has 

come to our attention that causes us to believe that the accompanying 

Statement of unaudited standalone financial results, prepared in accordance 

with the recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standards (‘Ind-AS’) specified under sec.133 of the 

Companies Act, 2013 as amended, read with relevant rules issued thereunder 

and other recognised accounting principles generally accepted in India, and 

policies, has not disclosed the information required to be disclosed in terms of 

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

and Disclosure Requirements) Regulations, 2015 including the manner in which 

it is to be disclosed, or that it contains any material misstatement. 

For Bohara Bhandari Bung And Associates LLP 
Chartered Accountants 

Firm Regn No0.008127S/S200013 

Firm Regn,no, 
0081278/ 
$-200013 

CA. Yogesh R. Bung 
Partner 

M.No.143932 

Place: Raichur 

Date: 13.11.2024 

UDIN: 24 143922 BKA FR L F1£4 

Head Office :12-10-89/1, 2nd floor, Anagha Complex, Above Canara Bank, Sath Kacheri Road, Raichur-584101, Email : raichur@bbhbassociates.com 
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To the Eoard of Directors of Shilpa Medicare Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated 
financial results of Shilpa Medicare Limited {“the Parent”), and its subsidiaries 

(the Hoiding Company and its subsidiaries together referred to as “the 
Group”), its associates for quarter and six months ended September 30, 2024, 
being submitted by the Holding Conipany pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015(as amended) ('Listing Regulations'). J 

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 Companiés Act, 2013, and other 
accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion cn the Statement based on our review. 

3. We draw your attention to note no 06 in respect of unfaveurable foreign 
arbitration award of Rs. 3,826.78 Lakhs to Celltrion Inc by ICC International 
Court of Arbitration, London vide its order dated 22.01.2024 towards breach of 
contract along with legal cost and interest calculated upto September 30t 
2024, Celltrion has filed an execution petition before the Honorable High court 
of Karnataka, Bengaluru, on June 03, 2024. Based on the legai ‘advice, the 
Company has challenged the execution petition. Hence, the ultimate cutcome 
of the order cannot be determined presently. Therefcre, the management is of 
the view that no provision is deemed necessary as of now in respect of this 
matter in the Financial Statemenis and the same is disclosed as a contingent 
liability. 

Our opiniort in not modified in respect of this matter. 

on Review Engagements (SRE) 2410 “Review of inteiim Financial I 
Performed by the Independent Auditor of the Entity”, issued by the, 
Chartered Acceuntants of India. A review of interim finansial ( 
consists of making inquiries, primarily of persons responsible for 
accounting matters, and applying analytical and other review proce 

Head Office :12-10-89/1, 2nd floor, Anagha Complex, Above Canara Bank, Sath Kacheri Road, Raichur-584101, Email : raichur@bbbassociates.com 
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A review is substantially less in scope than an audit conducted in accordance 

with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 

identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

5. The Statement includes the results of the following subsidiaries / Associates / 
Joint Ventures: 

A) Subsidiaries 

i. Shilpa Pharma Lifesciences Limited (formerly known as Shiipa 
Corporate Holdings Private Limited) 

ii. ‘Shilpa Therapautics Private Limited 
ii. 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 Alburnin 
Private Limited" 

vii. Vegil Labs Private Limited ’ : - 
viii. Shilpa Lifesciences Private Ltd (Step down subsidiary) 

ix. FTF Pharma Private Limited 
. Makindus; Inc 

Koanaa Healthcare Limited, UK 

Koanaa Healthcare Limited, Austria 
xiii. Koanna Healthcare Canada Inc 

xiv. Indo Biotech SDN.BHD, Malaysia 
xv. Koanna International FZ-LLC, Dubai 

xvi. Koanna Healthcare, Spain S.L 
xvii. Shilpa Pharma Inc 

xviii. Pilnova Pharma Inc 

B) Joint Venture 

i. Reva Medicare Private Limited 
Sravathi Advance Process Technologies Private Limited 

iii. Sravathi Al Technologies Private Limited 
iv. Oncosol Limited 

C) Associates 
i. MAIA Pharmaceuticals, Inc 

e e . 

Head Office :12-10-89/1, 2nd floor, Anagha Complex, Above Canara Bank, Sath Kacheri Road, Raichur-584101, Email : raichur@bbbassociates.com 
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6. Based on our review conducted and procedures performed as stated in 
paragraph 4 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 Indian 
Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, 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 statements of two (02) subsidiaries 
included in the consolidated unaudited financial results, whose interim financial 
statements reflect as follows, 

(Rs. In Lakhs) 
Particulars Quarter ended Six months ended 

September 30, 2024 | September 30, 2024 

Total Assets - 8107.43 
Total Revenue 839.71 1846.48 
Total Net profit/(loss) after tax (79.79) (51.13) 
Total Comprehensive Income (76.94) (45.42) 
Total Cash Inflow/(Outflow) - (503.56) 

These above interim financial statements 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 is based solely on the 
reports of the other auditors and the procedures performed by us as stated in 
paragraph 4 above. 

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

8. The accompanying statement includes the unaudited financial results of Nine 
(09) subsidiaries, whose interim financial results reflects as follows, 

(Rs. In Lakhs) 
Particulars Quarter ended Six months ended 

September 30,2024 | September 30, 2024 
\Total Assets - 4303.50 

otal Revenue 72.31 542.25 
Total Net profit/(loss) after tax (703.65) (828.72) 
Total Comprehensive Income (703.65) (828.72) 
Total Cash Inflow/(Outflow) - 216.39 

Head Office :12-10-89/1, 2nd floor, Anagha Complex, Above Canara Bank, Sath Kacheri Road, Raichur-584101, Email : raichur@bbbassociates.com 
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The unaudited interim financial results and other unaudited financial 
information of these subsidiaries have not been reviewed 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 affairs of these 
subsidiaries is based solely on such unaudited interim financial results and 
other unaudited financial information. According to the information and 
explanations given to us by the Management, these interim financial 
information are not material to the Group. 

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

9. In case of one (01) foreign associate and (01) foreign stepdown joint venture, 
interim financial statements for the quarter 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 
of this associate is based solely on the information available for the period 
ended March 31, 2024. 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. 

For Bohara Bhandari Bung And Associates LLP 

Chartered Accountants 
Firm Regn No.008127S/S200013 

CA.Yogesh .R. Bung 

Partner 
M.No0.143932 

Place: Raichur 

Date: 13-11-2024 

UDIN: 241439 32- BKAFBM 4477 
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