














Bohara Bhandari Bung &Associates LLp
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Auditor's Report On Unaudited Ouarterlv and year to Date Financial Results ofthe Companv
Pursuant to the Regulation 33 ofthe SEBI {Listing Oblisations and Disclosure Reouirem;ntsi
Regulations. 2 01S

Review Report
To Board ofDirectors of
ShilpaMedicareLimited

2.

4.

3.

We have .eviewed the accompanying statement of Standalone Unaudited results [',the
financial results"l ofShilpa Medicare Limited (,the Company') for the quarter ended 3oth
September 2016 and year to date result for the period 1 April 2016 to 3O September 2016,
attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India [Listing Ob]igations and
Disclosu.e Requirements) Regulations, 2015. The figures for the correiponding quarter
ended 30 September 2015, the corresponding year to date figures from 01 April 2015 to 30
September 2015 and for the previous year ended 31 March 2016, including the
reconciliation ofnet profit under Ind AS ofthe aforementioned periods with net profits
reported under previous GAAP, as included in the statement have been approved ty the
Board of Directors but have not been subject to a limited review. These financial results are
the responsibility of the Company's management and have been approved by fhe Board of
Directors on 25 November 2016. Our responsibility is to issue a ieport on ihese financial
statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SREJ
2410, Review oflnte m Financial information performed bythe Independentiuditor ofthe
Entity", issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
financial results are free of material misstatement. A review is ljmited primarily to jnquiries
ofcompany personnel andanalltical procedures applied to financial dita and thus provides
less assurance than an audit. We have not performed an audit and accordingiy, we do not
express an audit opinion.

Matter ofEmphasis
Without qualifying our report on the audited financial results, we state that the Company has
filed a lawsuit for recovering its amount ofRs.343.14 Lakhs which is paid as capital advance to
its vendor for suplly of Capital Asset, along with punitive damages. The hearing ofthe case is in
progress. The ultimate outcome of the matter cannot bresently be determine-d, and hence no
provision for the outstanding balance receivable from the party has been made in the financial
statements.our Report is not qualified on this matter.

Based on our review conducted as above, and without qualifying our report except for the
matter specified in sl.no.o3 above, nothing has come to our attention that causes us to
believe that the_ accompanying financial results prepared in accordance with applicable
accounting standards i.e., Ind AS prescribed under section 133 of the Companies Act,Z013
and other recognized accounting practices and policies has not disclosed;he infbrmation
required to be disclosed in terms of Regulation 33 of the SEBI [Listing Obligations and
Disclosure Requirements) Regulations, 201S and SEBI circulai date"d Sth luly 2016
including the manner in which it is to be disclosed, or that it contains ani material
misstatement.
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Review Report
To Board ofDirectors of
Shilpa Medicare Limited

1. We have revjewed the accompanying statement ofunaudited consolidated flnancial results
{"the financial results"l ofshilpa Medicare Limited ['the Company,) its subsidiaries, JointVenture and Associate Companies lcollective]y referred to as "ihe c;oup) for the quirter
ended 30th September 2016 and year to date result for the period i April 2016 to 30
September 2016, attached herewith, being submifted by the Company pursuant to the
requirements of Regulation 33 of the Securjties and Exchange noard of India lt isting
0bligations and Disclosure Requirements) Regulations, 2015. The figures fir thi
corresponding quarters ended 30 September 2015, the corresponding year to date figures
from 01 Apr'l 2015 to 30 September 2015 and for the previoui year e-nded :1 March IO1O,
including the reconciliation of net profit under Ind AS of the af;rementioned periods with
net profits reported under previous GAAp, as included in the statement have been approved
by the Board of Directors bur have not been subject to a limited review. These financial
results are the responsibility ofthe Company,s management and have been approved by the
Board of Directors on 25 November 2016. Our responsibility is to issue a report on these
flnan.ial statpnents based on our rev:e\v.

2.

4

3.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, Review of Interim Financial information performed by the Independeit iuditor ofthe
Entity", issued by the Institute of Chartered Accountunt, of Indi". ihjs standard requires
that we plan and perform the revierv to obtain moderate assurance as to whether the
financial results are fi.ee ofmaterial misstatement. A reviewis limited primarily to lnquiries
ofcompany personnel and"nalytical procedures applied to financial data and thus provides
Iess assurance than an audit. We have not performed an audit and accordingl, we do not
express an audit opinion.

Matter of Emphasis
Wilhout qualifying our report on the audited financial results, we state tha! the Company has
liled a lawsuit for recovering its amount ofRs.343.14 Lekhs wilich is paid as capitaiadrance to
its vendor for supply ofCapital Asset, along with punitive damages. The hearlng ofthe case is inprogress. The ultimate outcome of the matter cannot presently be determinei, and hence noprovision ior the outstandjng balance recejvable from the party has been made in the financial
statements.0ur Report is not qualified on this matter.

The consolidated unaudited financial results includes resulrs of 06 subsidiaries which have not
been reviewed by their auditors and whose financial resurLs reflect toJr .""""r"._oi nr.zzr.re.
Lakhs and Rs.2,323.04 Lakhs (before eljmination), and net prolit of Rs.60.3S Lakhs and net Iossof Rs.159.70 Lakhs (before eliminationl tor rhe quarter ena"a :O S"pt"*U"., iOieina for the
srx monrns per.od en ded 30 Seplember 201b respe, r rvejy.

11,"-.,. I,l1r.':, resut15 renecr corpany,s share ot Ner proIr of Rs.54 3.30 L;khs fro. rhe quarrer
ended 30 September, 2016 and t\er loss ol Rs.79.S2 Lakhs for rhe sir nroithj period ended 3OSeptember20l6 resoecrivelv. I "'- 
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5.

The above consolidated unaudited financial statements have been consolidated on the basis of
unaudited Interim financial results prepared by the Management of each of these subsidiary
companies, Jointly controlled entities and Associate Company to facilitate the preparatjon ofthe
statements and that our opinion is based solely on these unaudited financial statements.

The above consolidated unaudited quarterly results as well as year to date consolidated
unaudited financial results includes the results ofthe following entities:

a) Shilpa Medicare Limited (Holding Company)
b) Koanaa Healthcare Limited, UK [Whol]y owned subsidiary Company)
cl Koanaa Healthcare Limjted, cmbh (Wholly owned subsidiary Compiny)
d) Zatortia Holdings Limited [Wholly Owned Subsidiary Company)
el Shilpa Therapeutics Pvr Ltd lformerly known as Nu iherapeutics private Limited

(Subsidiary Company)
0 INM Technologies Private Limited [Subsidiary Company]
g) Makindus, Inc (Subsidiary Company)
h) Loba Feinchemie, cmbh (Step down Subsidiary Company)
il Raichem Medicare Private Limited (Joint Venrure Company)
i) MAIA Pharmaceuticals, Inc (Joint Venture CompanyJ
k) Reva Medicare Private Limited []ointVenture Company)
lJ Reva Pharmachem Private Limited (Associate Companyl

B€sed on our review conducted and subject to Matter of emphasis mentioned at point No.03
above, and except for the possible effects of the matter d;scribed in paragraph 04 above,
nothing has come to our attention that causes us to believe that the accompany-in; shtement of
unaudited financial results prepared in all material respects in accordince with applicable
accounting slandards i.e., Ind AS prescribed under section 133 of the Companies AcL 2013 and
ot)ler recognized accounting principles, practices and policies, has not disc;sed the information
required to be disclosed in terms ofRegulatjon 33 ofthe SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 and SEBI circular dated 5th luly 2016 including the manner
in which itis to be disclosed, orthat it contains any material misstatement.

6.

For Bohara Bhandari Bung And Associates LLp

Place / camp: Hyderabad
Date:25.11.2016
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Schedule of Total Revenues

Schedule ofProfits / Losses

Schedule ofAssets

Name of the EntiW Type ofentitv As at 30.06.2016 As at 30.09.2015 For 02
Shilpa Therapeutics Pvt Ltd Subsidiary 6,793,773 14,855,569 8,667,796
Koanaa Healthcare IIK wos 377 642 27L
Koanaa Healthcare Gmbh wos 0 190 190
Makindus Inc Subsidiarv 31,009 43.135 72,126
Zatortia Holdinss Ltd Subsidiarv 0 0 0
Loba Feinchemie cmbh Steo down 70,890,519 2t7,404,449 t46,573,930

77,715,672 232,303,9A5 155,188,313

Name ofthe Entity As at 30.06.2016 As at 30.09.2016 For 02
Shilpa Therapeutics pvt Ltd (2,509.72a\ rs,538,673t (3,028,945)
Koanaa Healthcare UK (75.9621 (89,177) (73,155)
Koanaa Healthcare Gmbh 0 (12,005,57 6) [12,005,576]
Makindus Inc (7.078.967\ (L3,0A7,A02]| t6,008,8411
Zatortia Holdinss Ltd r153.3751 r1s7.5551 14.1B0l
Loba Feinchemie Gmbh (72,246,67 4) 14,90A,913 27,155,587

{22 ,0O4,7 001 (15.969.8101 6,034.890

Name ofthe EntiW As at 30.09.2016
Shilpa Thempeutics pvt Ltd 122,4a7,416
Koanaa Healthcare UK 70,a37,7 6A
Koanaa Healthcare Gmbh L7,523,779
Makindus Inc 6,7 24,37t
Zatortia Holdings Ltd 247,937,465
Loba Feinchemie cmbh 322,657,873


