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Limited Review Report

We have reviewed the accompanying statement of unaudited financial results of Cadila
Healthcare Limited for the period ended September 30,2014 except for the disclosures
regarding ‘Public Shareholding’” and ‘Promoter and Promoter Group Shareholding’
which have been traced from disclosures made by the management and have not been
audited by us. This statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors/ committee of Board of Directors. Our
responsibility is to issue a report on these financial statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2400. Engagements to Review Financial Statements 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 statements are free of material misstatement.
A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and accordingly. we do not express an audit opinion.

Based on our review conducted as above. nothing has come to our attention that causes us (o
believe that the accompanying statement of unaudited financial results prepared in
accordance with applicable accounting standards [The Accounting Standards notified
pursuant to the Companies (Accounting Standards) Rules, 2006 and/or Accounting Standards
issued by Institute of Chartered Accountants of India] and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in terms of
Clause 41 of the Listing Agreement including the manner in which it is to be disclosed. or
that it contains any material misstatement.

For Mukesh M. Shah & Co.
Chartered Accountants
Firm Rdgistration No. 106625W

Mukesh M. Shah
Partner
Membership No. 30190

Place : Ahmedabad
Date : November 6, 2014
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PART 1
of for the Quarter and Six Months Ended 30/09/2014
Rupees in Lacs R in Lacs
CONSOLIDATED COMPANY
ng rresponding
3 months Year to date | Year to date 3 months Year to date | Year to date
ended figures for the | figures for the Sr. No. Particulars ended figures for the | figures for the
3 Months Preceding 3 | 30/09/2013 in [current period| previous year | Previous year 3 Months Preceding 3 | 30/09/2013 in | current period | previous year | Previous year
ended months ended | the previous ended ended ended ended months ended | the previous ended ended ended
30/09/2014 | 30/06/2014 year 30/09/2014 | 30/09/2013 31/03/2014 30/09/2014 | 30/06/2014 year 30/09/2014 | 30/09/2013 31/03/2014
( D | ¢ i ) | ( (Audited) ( { ited) | ( ) | ( Q ited) (Audited)
1 Income from operations
210,633 205,680 173,750 416,313 338,383 720,834 i |Gross Sales 113,600 100,372 85,652 213,972 166,886 358,733
4,280 3,642 3,925 7,922 7,813 14,827 ii JLess: Excise Duty 1,805 1,681 1,656 3,486 3,188 6,280
206,353 202,038 169,825 408,391 330,570 706,007 a [Net Sales 111,795 98,691 83,996 210,486 163,698 352,453
4,447 2,974 4,854 7,421 7,814 16,396 b |Other operating income 13,486 12,588 14,503 26,074 27,611 51,758
210,800 205,012 174,679 415,812 338,384 722,403 ¢ |Total income from operations (net) 125,281 111,279 98,499 236,560 191,309 404,211
2 Expenses
50,473 47,053 41,255 97,526 79,868 162,882 a |Cost of materials consumed 35,972 31,655 28,877 67,627 53,741 106,814
35,629 40,624 29,612 76,253 50,674 115,430 b |Purchases of stock-in-trade 9,185 11,537 8,913 20,722 17,833 38,266
(3,894) (6,345) (3,243) {10,239) (8,979) (6,949) ¢ |Changes in inventories of finished goods, work-in-progress and stock-in-trade (1,337) (5,189) (367) (6,526) (2,789) (3,571)
28,727 29,013 27,297 57,740 53,607 107,111 d |Employee benefits expense 14,319 15,176 13,085 29,495 26,494 52,514
7,329 6,770 5176 14,099 9,888 20,123 € |Depreciation and amortisation expense 5,224 5,295 3,247 10,519 6,286 12,740
57,766 57,056 53,704 114,822 108,581 223,915 f |Other expenses 34,749 31,715 30,985 66,464 61,458 129,489
176,030 174,171 153,801 350,201 293,639 622,512 g |Total expenses 98,112 90,189 84,740 188,301 163,023 336,252
34,770 30,841 20,878 65,611 44,745 99,891 | 3 Profit/ (Loss) from Operations before other income, finance costs and exceptional items (1-2) 27,169 21,090 13,759 48,259 28,286 67,959
1,461 1,041 1,223 2,502 2,476 5067 | 4 Other income 14,379 1,634 870 16,013 22,824 30,859
36,231 31,882 22,101 68,113 47,221 104,958 | 5 Profit/ (Loss) from ordinary activities before finance costs and exceptional items (3+4) 41,548 22,724 14,629 64,272 51,110 98,818
1,726 1,808 1,933 3,534 4,717 9,015 | 6 Finance costs 1,023 825 1,010 1,848 2,470 4,251
34,505 30,074 20,168 64,579 42,504 95939 | 7 Profit/ (Loss) from ordinary activities after finance costs but before exceptional items (5-6) 40,525 21,899 13,619 62,424 48,640 94,567
(23) 118 0 95 0 1,715 | 8 Exceptional items 0 0 0 0 0 0
34,528 29,956 20,168 64,484 42,504 94,224 | 9 Profit/ (Loss) from ordinary activities before tax (7-8) 40,525 21,899 13,619 62,424 48,640 94,567
5,713 5,244 1,011 10,957 3,042 10,601 | 10 | Tax expense 3,964 2,170 (1,557) 6,134 (558) 4,208
28,815 24,712 19,157 53,527 39,462 83,623 | 11 Net Profit/ (Loss) from ordinary activities after tax (9-10) 36,561 19,729 15,176 56,290 49,198 90,359
0 0 0 0 [ 0] 12 E inary items (net of tax expense) [ 0 0 0 0 0
28,815 24,712 19,157 53,527 39,462 83,623 | 13 Net Profit/ (Loss) for the period (11-12) 36,561 19,729 15,176 56,290 49,198 90,359
o 0 0 o 0 0] 14 'Share of profit/ (loss) of associates [} [} 0 [} [¢] [
(1,006) (691) (820) (1,697) (1,619) (3,264)| 15 Minority interest 0 0 0 0 0 0
27,809 24,021 18,337 51,830 37,843 80,359 | 16 Net Profit/ (Loss) after taxes, minority interest and share of profit/ (loss) of associates (13+14+15) 36,561 19,729 15,176 56,290 49,198 90,359
10,237 10,237 10,237 10,237 10,237 10,237 | 17 Paid-up equity share capital (Face Value Rs. 5/-) 10,237 10,237 10,237 10,237 10,237 10,237
333,662 | 18 Reserves excluding Revaluation Reserve as per balance sheet of previous accounting year 352,754
19 i |Earnings per share (before extraordinary items)
(of Rs. 5/- each) (not annualised):
13.58 11.73 8.96, 25.31 18.48 39.25 a |Bask (Rs.) 17.86 9.64 7.41 27.49 24.03 44.13
13.58 11.73 8.96, 2531 18.48 39.25 b |[Diluted (Rs.) 17.86 9.64 7.41 27.49 24.03 44.13
19 i |Earnings per share (after extraordinary items)
(of Rs. 5/- each) (not annualised):
13.58 11.73 8.96, 25.31 18.48 39.25 a [Bask (Rs.) 17.86 9.64 7.41 27.49 24.03 44.13
13.58 11.73 8.96| 25.31 18.48 39.25 b {Diluted (Rs.) 17.86 9.64 7.41 27.49 24.03 44.13
Notes :
%3] ‘The above results for the quarter/ six months ended on September 30, 2014 were reviewed by the Audit Committee on November 5, 2014 and then approved by the Board of Directors at their meeting held
on November 6, 2014,
2] The Statutory Auditors of the Company have carried out a "Limited Review” of the above results as per dlause 41 of the Listing Agreement.
3] Effective from April 1, 2014, the Company has changed the depreciation charge based on the revised remaining useful lives of the assets as per the requirement of Schedule II of the Companies Act, 2013, Due
to this, the depreciation charge for the quarter ended September 30, 2014 is higher by Rs. 1,613 Lacs on Standalone basis [Rs. 1,838 Lacs on Consolidated basis] and for the six months ended September 30,
2014 is higher by Rs. 3,226 Lacs on Standalone basis [Rs. 3,676 Lacs on Consolidated basis]. Further, based on transitional provision provided in Note 7(b) of Schedule 11, an amount of Rs. 2,497 Lacs on
Standalone basis [Rs.2,594 Lacs on Consolidated basis], which pertains to the carrying value of the assets whose remaining useful lives as on April 1, 2014 is "Nil", has been adjusted to the Retained Eamings.
4 The changes in investment during the quarter is as under:
Zydus International Private Limited [additional investments] - Rs. 2,862 Lacs
(5] Figures of previous reporting periods have been regrouped/ reclassified wherever necessary to correspond with the figures of the current reporting period.

6] The Company has one segment of activity viz., "Pharmaceuticals”.




PART I
for the Quarter and Six Months Ended 30/09/2014
uauins Year to date | Year to date u.s.&ns Yeartodate | Year to date
ended  figures for the | figures for the ended | figures for the | figures for the
3Months | Preceding3 | 30/09/2013 in previous year | Previous year 3 Months | Preceding 3 30/09/2013 in | current period | previous year | Previous year
ended months ended | the previous. ended ended ended cndad months ended | the previous ended ended ended
30/09/2034 | 30/06/2014 year 4 | 30/09/2013 | 31/03/2014 09, 30/06/2014 year 2014 | 30/09/2013 | 31/03/2014
51,610,474 | 51610474 | 51,610,474 | 51,610,474 | 51,610,474 | 51,610,474 $1,610,474 | 51,610474 | 51,610,474 | 51,610,474 | 51,610474 | 51,610,474
25.21% 25.21% 25.21% 25.21% 25.21% 25.21% 25.21% 25.21% 25.21%, 25.21% 2521% 25.21%
Nit| Nil Nil Nil Nil Nil Nil Nil Nil i Nil il
NA NA. NA NA. NA NA. - Percentage of shares (as a % of the total shareholding of promoter and promoter group) NA NA. NA. NA NA. NA.
NA NA. NA NA NA. NA. - Percentage of shares (as a % of the total share capital of the company) nA NA. NA. NA. NA NA.
b [Non - encumbered
153,138,046 | 153,138,046 | 153,138,046 | 153,138,046 | 153,138,046 | 153,138,046 - Number of shares 153,138,046 | 153,138,046 | 153,138,046 | 153,138,046 | 153,138,046 | 153,138,046
100.00% 100.00% 100.00% 100.00% 100.00%) 100.00% - Percentage of shares (as a % of the total sharehoiding of Promober and Promater group) 100.00% 100.00% 100.00%| 100.00% 100.00% 100.00%
74.79% 74.79% 74.79%) 74.79% 74.79% 74.79% - Percentage of shares (as a % of the total share capital of the company) 74.79% 74.79% 74.79% 74.79% 74.79% 74.79%
3 months
Particulars ended
B INVESTOR COMPLAINTS [In Numbers)
Pending at the beginning of the quarter 1
Received during the quarter 9
Disposed of during the quarter 0] .
Remaining unresolved at the end of the quarter Nil
Statement of Assets and Liabities
CONSOLIDATED COMPANY
Rupees in Lacs Rupees in Lacs
As at current | As at previous Particuiars As at curent | As at previous
haif year end | year end half yearend |  year end
30/09/2014 | 31/03/2014 30/09/2014 | 31/03/2014
(Unaudited) |  (Audited) (Unaudited) | (Audited)
A EQUITY AND LIABILITIES
1 |Sharehoiders’ funds
10,237 10,237 a|Share capital 10,237 10,237
381,264 333,662 biReserves and surpius 403,905 352,754
391,501 343,89 | Sub-total - Shareholkders' funds 414,142 362,991
16,036 14427 2 |Minority Interest 0 0
3 | Non-current Kabilities
119,311 136,223 3| Long-term borrowings 64,353 85,356
9,198 9,608 biDeferred tax liabilities (net) 12,364 12,364
4,992 5478 c|Other long-term liabilities 1,643 2,056
8,266 7,606 d]Long-term provisions. 5,366 4,682
141,767 158,915 Sub-total - Non-current abifities 83,726 104,458
4 [Cumrent Kabilities
104,411 90,238 2|Short-term borrowings 64,356 55,761
94,370 91,080 b|Trade payables 62,385 46,173
89,959 70,806 clOther current liabilities 33,279 29,855
9,289 29,269 d|Short-term provisions 3674 25,075
298,029 281,393 Sub-total - Current Hablfities 163,694 156,864
847,333 798,634 TOTAL - EQUITY AND LIABILITES 661,562 313
B ASSETS
1 [Won-current assets
330,754 328,032 a|Fieed assets 206,032 209,468
73,444 73,500 bGoodwill on consolidation 0 0
2,15 2,219 € |Non-current investments 146,169 126529
62,49 49,525 9]Long-term loans and advances 84,354 80,318
9 0 €[Other non-current assets 9 9
468,844 453,276 Sub-total - Non-current assets 436,565 416,315
2 [Current assets
470 6,437 aCurrent investments 26,994 29.242
150,388 136,749 bfinventories 78.827 66,348
144,394 113,365 €|Trade receivabies 85,763 7219
45,699 54,882 diCash and cash equivalents 8335 8,945
32,338 27,068 |Short-term toans and advances 20,921 27,093
5,200 6857 f|other current assets 4,157 4,174
378,489 345,358 Sub-total - Current assets 224,997 07,
847,333 TOTAL - ASSETS
By Order of the Board,
For Cadiia zotsea; Limited,
‘ o PGAT E Patet
|Abmedabad, November 6, 2014 Chalrman & Managing Director|




