
 
 
 
 
 

Shilpa Medicare Limited 
Corporate & Admin Office: 
“Shilpa House”, # 12‐6‐214/A‐1, 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 

Date: 13 November 2025 

 

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 
 

Sub:  Outcome of the Board Meeting of the Company held on 13 November 2025 
 

 

Dear Sir/ Ma’am, 

 Pursuant  to  Regulations  30  and  33  of  the  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and 
Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of Directors of the Company, 
at its meeting held today i.e. on Thursday, November 13, 2025, inter alia, unanimously approved the Unaudited 
Standalone and Consolidated Financial Results of the Company for the quarter and half year ended September 
30, 2025.  
 
The said Unaudited Financial Results along with the Limited Review Reports of the Statutory Auditors thereon 
are enclosed herewith. 
 
The Board meeting commenced at  12.20 p.m. (IST) and concluded at 2.20pm p.m. (IST).  
  
Weblink:‐ https://vbshilpa.com/stock‐exchange‐intimations.php 

The above is for your information and dissemination. 

Thanking you 

For and on behalf of Shilpa Medicare Limited  

 
 
 
Ritu Tiwary 
Company Secretary & Compliance Officer 

























Sl. 
No. 

Name of the related party Relationship Description of transaction

 Transaction   Opening balance Closing balance

A
Remuneration paid to Key Management 
Personnel

i) Vishnukant.C. Bhutada Managing Director Remuneration                                  175.00                               (12.07)                           (15.79)

B Remuneration paid to other Directors
i) Omprakash Inani Non-executive Chairman Sitting  Fees                                        2.00                                  (0.90)                             (0.90)

C Relative 
i) Deepak Innani Relative to Director Remuneration                                     58.68                                  (5.14)                             (6.44)

ii) Ramakant Innani Relative to Promoter Remuneration                                     61.70                                  (5.16)                             (6.82)

iii) Ravi Kumar Innani Relative to Promoter Remuneration                                     39.13                                  (3.43)                             (4.59)

iv) Sagar Innani Relative to Promoter Remuneration                                        6.87                                  (0.92)                             (1.00)

D  Others 
i) Koanna Healthcare GmbH, Austria Wholly owned Subsidiary 

Purchase of goods/services                                     24.11                                         -                                       -   
Reimbursement of Expense                                             -                                           -                                       -   
Interest Income (Loan)                                  189.41                                         -                                       -   
Loan given during the year                                             -                                           -                                       -   
Loan Receivable                                             -                              4,712.69                       5,319.99 
Receivable                                             -                                      2.95                                3.33 
Trade Payable                                             -                           (1,095.21)                     (1,236.34)
Interest accrued but not received (Loan)                                             -                                 586.65                           202.82 
Investment in equity Shares                                             -                                    77.63                             77.63 
Purchase of Capital Goods                                             -                                           -                                       -   

ii) Koanna Healthcare Ltd, United Kingdom Wholly owned Subsidiary 
Interest Income (Loan)                                     37.64                                         -                                       -   
Loan Receivable                                             -                                 954.27                       1,028.51 
Interest accrued but not received (Loan)                                             -                                 155.13                           206.41 
Investment in equity Shares                                             -                                      0.10                                0.10 
Trade payable                                             -                               (565.60)                        (609.60)

iii) Shilpa Therapeutics Pvt. Ltd. Wholly owned Subsidiary 
Purchases of Goods or Service                                        0.10                                         -                                       -   
Purchases of Capital goods                                             -                                           -                                       -   
Sales of Goods or Service                                        0.59                                         -                                       -   
Other Income                                             -                                           -                                       -   
Sales of Capital Goods                                             -                                           -                                       -   
Interest Income (Loan)                                  320.01                                         -                                       -   
Dividend  Income (Preference shares)                                        1.60                                         -                                       -   

April to Sep-25



Sl. 
No. 

Name of the related party Relationship Description of transaction

 Transaction   Opening balance Closing balance

April to Sep-25

Receivable                                             -                                           -                                       -   
Loan given during the year                                     67.89                                         -                                       -   
Loan Receivable                                             -                              8,457.50                       8,525.38 
Trade Payable                                             -                                           -                                       -   
Interest accrued but not received (Loan)                                             -                                 558.82                           878.83 
Dividend  accrued but not received (Pref 
Share)

                                            -                                    35.21                             36.81 

Investment in equity Shares                                             -                              1,112.46                       1,112.46 
Investment in Preference equity Shares                                             -                                    40.00                             40.00 

v) Reva Medicare Pvt. Ltd. Joint Venture
Commission charges                                     19.55                                         -                                       -   
Other Income                                        2.10                                         -                                       -   
Trade Payable                                             -                                 (48.78)                           (13.68)
Commission Accrued but not paid                                             -                                 (58.19)                           (28.69)
Receivable                                             -                                      1.65                                0.83 
Investment in equity shares                                             -                                      0.50                                0.50 

vi) Maia Pharmaceuticals INC. USA Associates
Investment in Pref shares                                             -                                 795.69                           795.69 

vii) Shilpa Pharma INC. USA Wholly-owned Subsidiary
Interest Income (Loan)                                     54.98                                         -                                       -   
Interest accrued but not received (Loan)                                             -                                 100.84                           161.14 
Loan Given during the year                                  995.81                                         -                                       -   
Loan repaid during the year                                             -                                           -                                       -   
Loan Receivable                                             -                                 868.65                       1,922.35 
Investment in equity shares                                             -                                      0.07                                0.07 

viii)
Sravathi Advance Process Technologies Pvt. 
Ltd.

Joint Venture

Investment in equity shares                                             -                              3,995.58                       3,995.58 

ix)
Shilpa Biocare Pvt. Ltd ( Erstwhile Shilpa 
Albumin Pvt. Ltd. )

Wholly-owned Subsidiary

Sales of Goods or Service                                        0.69                                         -                                       -   
Sales of Capital Goods                                        9.36                                         -                                       -   
Other income                                             -                                           -                                       -   
Interest Income (Loan)                                  230.13                                         -                                       -   
Loan given during the year(incl Interest 
accrued till last year)

                              5,790.42                                         -                                       -   

Loan Receivable                                             -                              3,673.00                       9,463.42 
Interest accrued but not received (Loan)                                             -                                    19.42                           230.13 
Receivable                                             -                                      0.18                             44.57 



Sl. 
No. 

Name of the related party Relationship Description of transaction

 Transaction   Opening balance Closing balance

April to Sep-25

Corp Guarantee to Banks **(new)                                             -                           14,042.00                     14,042.00 
Corporate Guarantee Income                                     69.63                                         -                                       -   
Investment in equity shares                                             -                           36,965.00                     36,965.00 
Advance to Vendor                                             -                                      0.51                                     -   

x) Shilpa Biologicals Pvt. Ltd. Wholly-owned Subsidiary
Sales of Goods or Service                                     19.05                                         -                                       -   
Sales of Capital Goods                                     73.04                                         -                                       -   
Purchases of Goods or Service                                     64.10                                         -                                       -   
Purchases of Capital goods                                     72.53                                         -                                       -   
Interest Income (Loan)                                  106.58                                         -                                       -   
Receivable                                             -                                    48.30                             76.57 
Trade Payable                                             -                                 (38.56)                           (42.66)
Loan given during the year(incl Interest 
accrued till last year)

                              3,897.43                                         -                                       -   

4,965.49                                  Loan given received back                               8,862.92                                         -                                       -   
Conversion of Loan into Equity                                             -                                           -                                       -   
Loan Receivable                                             -                              4,970.49                                5.00 
Interest accrued but not received (Loan)                                             -                                 202.43                           106.58 
Corp Gaurantee income                                             -                                           -                                       -   
Investment in equity shares                                             -                           71,700.95                     71,700.95 
Advance to Vendor                                             -                                      0.44                                     -   

xi) Shilpa Foundation

Trust in which key
management are the board
of trustees or Director are
Trustee 

Corporate Social Responsibility Expenses                                     59.38                                         -                                       -   

xii) FTF PHARMA PVT LTD Wholly-owned Subsidiary
Sales of Goods or Service                                             -                                           -                                       -   
Sales of Capital Goods                                             -                                           -                                       -   
Sale of Consumables                                             -                                           -                                       -   
Purchases of Goods or Service                                             -                                           -                                       -   
Purchases of Capital Goods                               1,144.92                                         -                                       -   
Advance to Vendor                                             -                                      0.38                                     -   
Receivable                                             -                              1,254.19                                     -   
Investment in Equity shares                                             -                              6,577.97                       6,577.97 
Investment in Pref shares                                             -                                 390.00                           390.00 
Dividend on Pref Shares                                     12.43                                         -                                       -   
Dividend accrued but not received  
(Preference shares)

                                            -                                    43.74                             56.17 



Sl. 
No. 

Name of the related party Relationship Description of transaction

 Transaction   Opening balance Closing balance

April to Sep-25

Trade Payable                                             -                                 (62.29)                           (63.94)

xiii) Koanna Healthcare Canada INC Wholly-owned Subsidiary
Interest Income (Loan)                                             -                                           -                                       -   
Loan given during the year                                             -                                           -                                       -   
Loan Receivable                                             -                                           -                                       -   
Interest accrued but not received (Loan)                                             -                                    17.45                             18.75 
Investment in equity shares                                     96.54                            1,586.15                       1,682.69 

xiv)
Shilpa Pharma Lifesciences Limited ( 
Formerly known as Shilpa Corporate 
Holdings Pvt. Ltd.)

Wholly owned Subsidiary Sales -(cross charges)                                  657.70                                         -                                       -   

Sales of Goods or Service                                        1.40                                         -                                       -   
Sales -Wind Energy                                  157.98                                         -                                       -   
Sales of Capital Goods                                        2.84                                         -                                       -   
Purchase of goods/services                               8,080.83                                         -                                       -   
Purchase of Capital Goods                               1,110.04                                         -                                       -   
Interest Income (Loan)                                  489.71                                         -                                       -   
Interest accrued but not received (Loan)                                             -                              1,017.51                           489.71 
Trade Payable(including transit Pur)                                             -                           (1,803.82)                     (4,910.69)
Loan given during the year                               2,592.51                                         -                                       -   
Loan given received back                               6,920.00                                         -                                       -   
Loan Receivable                                             -                           13,876.50                       9,549.01 
Receivable                                             -                                 127.16                           454.53 
Investment in Equity shares                                             -                              1,000.00                       1,000.00 
Loan Repaid                                             -                                           -                                       -   
Corporate Guarantees-NCD-Closed                               7,500.00                                         -                                       -   
Corporate Guarantees to Banks/NCD *                                             -                              7,500.00                                     -   
Corporate Guarentee Income                                  504.66                                         -                                       -   
Advance to Vendor                                             -                                           -                                       -   

xv) INDO BIOTECH SDN. BHD Wholly owned Subsidiary 
Interest Income (Loan)                                             -                                           -                                       -   
Interest accrued but not received (Loan)                                             -                                    57.65                             59.82 
Loan Receivable                                             -                                 138.70                           143.90 
Investment in equity shares                                             -                                      4.42                                4.42 

xvi) Koanna International FZ LLC. UAE Wholly owned Subsidiary 
Interest Income (Loan)                                     24.04                                         -                                       -   
Interest accrued but not received (Loan)                                             -                                    46.86                             73.34 
Loan Receivable                                             -                                 624.74                           648.18 
Investment in Equity shares                                             -                                      1.98                                1.98 
Advance to Vendor                                             -                                      9.09                                     -   



Sl. 
No. 

Name of the related party Relationship Description of transaction

 Transaction   Opening balance Closing balance

April to Sep-25

xvii) Koanaa Healthcare Spain, S.L. Spain Wholly owned Subsidiary 
Sales of Goods or Service                                  147.37                                         -                                       -   
Interest Income (Loan)                                     46.94                                         -                                       -   
Interest accrued but not received (Loan)                                             -                                    77.28                           137.50 
Purchase of Capital Goods                                  294.89                                         -                                       -   
Purchase of goods/services                                        7.98                                         -                                       -   
Loan given during the year                                             -                                           -                                       -   
Loan Receivable                                             -                              1,167.91                       1,318.41 
Investment in Equity shares                                             -                                      6.24                                6.24 
Corp Gaurantee                                             -                                           -                                       -   
Receivable                                             -                                 129.25                           299.12 
Trade Payable                                             -                               (421.23)                        (695.16)

xviii) Vegil Labs Private Limited Wholly owned Subsidiary 
Investment in Equity shares                                             -                                 951.00                           951.00 
Advance to Vendor                                        1.94                                         -                                  1.94 
Loan Received (inc accrued interest till last 
yaer)

                                    48.45                                         -                                       -   

Loan repaid                                        3.00                                         -                                       -   
Loan Payable                                             -                           (1,407.61)                     (1,453.07)
Interest Paid (Loan)                                     54.71                                         -                                       -   
Interest due but not paid (Loan)                                             -                                 (48.45)                           (54.71)

xix) Shilpa Lifesciences Private Limited Step down Subsidiary 
Interest Income (Loan)                                     11.58                                         -                                       -   
Interest accrued but not received (Loan)                                             -                                    19.46                             11.58 
Loan given during the year(incl Interest 
accrued till last year)

                                    19.46                                         -                                       -   

Loan Receivable                                             -                                 288.36                           307.83 
Advance to Vendor                                        9.96                                         -                                  9.96 

xx) Makindus LLC USA Wholly owned Subsidiary Investment in Equity shares                                             -                                 454.20                           454.20 

xxi) Pilnova Pharma INC USA Wholly owned Subsidiary Investment in Equity shares                                             -                                      0.08                                0.08 
Loan given during the year                                  413.47                                         -                                       -   
Loan receivable                                             -                              1,240.93                       1,709.25 
Interest received                                     53.09                                         -                                       -   
Interest accrued but not received (Loan)                                             -                                    60.47                           117.32 
Sales of Goods or Service                                        0.26                                         -                                       -   
Receivable                                             -                                 395.52                           410.36 



 
 

 

 

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, 2025, 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 lndian Accounting Standard 

34 ’interim Financial Reporting'("lnd AS 34"), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in lndia 

and in compliance with Regulation 33 of the Securities and Exchange Board of lndia 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. Our 

responsibility is to issue a report on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (SRE) 2410 "Review of lnterim Financial information 

Performed by the lndependent Auditor of the Entity" issued by the Institute of 

Chartered Accountants of lndia. 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. 

 

 

 

 



 
 

 

 

4. 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 lndia (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 B N P S and Associates LLP 

Chartered Accountants 

Firm Regn No.008127S/S200013 

 

 

 

_____________________ 

CA. Yogesh R. Bung 

Partner 

M.No.143932 

 

Place: Raichur 

 

Date: 13-11-2025 

 

UDIN: 25143932BMIPXS3379 



 
 

 

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 Board 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 Holding Company and its subsidiaries together referred to as “the 

Group”), its associates for quarter and six months ended September 30, 2025, 

being submitted by the Holding Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015(as amended) ('Listing Regulations'). 

 

2. This Statement, which is the responsibility of the Parent’s management and 

approved by the Parent’s Board of Directors, has been prepared in 

accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 

prescribed under Section 133 of the Companies Act, 2013, 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 on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard 

on Review Engagements (SRE) 2410 “Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity”, issued by the Institute of 

Chartered Accountants of India. A review of interim financial information 

consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. 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. 

 

 

 



 
 

 

4. The Statement includes the results of the following subsidiaries / Associates / 

Joint Ventures: 

 

A) Subsidiaries 

i. Shilpa Pharma Lifesciences Limited (formerly known as Shilpa 

Corporate Holdings Private Limited) 

ii. Shilpa Therapeutics Private Limited 

iii. Shilpa Biologicals Private Limited 

iv. Shilpa Biocare Private Limited (Formerly known as "Shilpa Albumin 

Private Limited") 

v. Vegil Labs Private Limited 

vi. Shilpa Lifesciences Private Ltd (Step down subsidiary) 

vii. FTF Pharma Private Limited 

viii. Makindus, Inc 

ix. Koanaa Healthcare Limited, UK 

x. Koanaa Healthcare Limited, Austria 

xi. Koanna Healthcare Canada Inc 

xii. lndo Biotech SDN.BHD, Malaysia 

xiii. Koanna International FZ-LLC, Dubai 

xiv. Koanna Healthcare, Spain S.L 

xv. Shilpa Pharma Inc 

xvi. Pilnova Pharma Inc 

 

B) Joint Venture 

i. Reva Medicare Private Limited 

ii. Sravathi Advance Process Technologies Private Limited 

iii. Sravathi Al Technologies Private Limited 

iv. Oncosol Limited 

 

C) Associates 

i. MAIA Pharmaceuticals, Inc 

 

5. 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. 

 



 
 

 

6. 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 

September 30, 2025 

Six months ended 

September 30, 2025 

Total Assets - 8,543.64 

Total Revenue 446.52 1,142.66 

Total Net profit/(loss) after tax (531.96) (720.99) 

Total Comprehensive Income (535.52) (728.10) 

Total Cash Inflow/(Outflow) - 47.80 

 

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.  

 

7. 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 

September 30, 2025 

Six months ended 

September 30, 2025 

Total Assets - 8771.28 

Total Revenue 690.22 963.85 

Total Net profit/(loss) after tax (400.56) (1031.50) 

Total Comprehensive Income (400.56) (1031.50) 

Total Cash Inflow/(Outflow) - (685.12) 

 

 

 

 

 



 
 

 

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 

informations are not material to the Group.  

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

matter. 

 

8. In case of one (01) foreign associate, 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, 2025. 

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 B N P S And Associates LLP 

Chartered Accountants 

Firm Regn No.008127S/S200013 

 

 

 

 

_____________________ 

CA. Yogesh R. Bung 

Partner 

M.No.143932 

 

Place: Raichur 

 

Date: 13-11-2025 

 

UDIN: 25143932BMIPXT8540 
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