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National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E) Mumbai- 400051 

Symbol: SHIVALIK 

Sub. : Outcome of Board Meeting 
Dear Sir, 

We wish to inform you that the Board of Directors of the Company at its meeting held today approved the Un-Audited 
Financial Results (Standalone and Consolidated) of the Company for the quarter & nine months ended on December 31, 
2022. 

Pursuant to Regulation 33.of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we enclose the 
following: 

a) Statement showing the Un-Audited Financial Results (Standalone & Consolidated) of the Company for the 
quarter & nine months ended on December 31, 2022 as Annexure-A and 

b) Unaudited Segment-wise Revenue, Results, Assets and Liabilities of the Company, both Standalone and 
Consolidated, for the quarter & nine months ended on December 31, 2022; as Annexure-B and 

c) Limited Review Report from Rai Qimat & Associates, Chartered Accountant on the Un- Audited Financial Results 
(Standalone & Consolidated) as Annexure-C 

The meeting of the Board of Directors commenced 4.00 p.m. and concluded at 5.30 p.m. 

The Un-Audited Financial Results (Standalone & Consolidated) of the Company for the quarter & nine months ended on 
December 31, 2022, as approved by the Board, will also be available on the Company's website 
www.shivalikrasayan.com . 

This is for your information and records. 

Thanking You. 

Regd. Office & Factory: Kolhupani, P.O. Chandanwari, Dehradun - 248007; Tel: Ol 35-2773429,2772038, Email: ddn@shivalikrasayan.com 
Works DaheJ•II: D-2/CH/4 l /A, GIDC Industrial Estates, Dahej-11 , Pin-392140 Distt. Bharuch (Gujarat) 

R & D Centre : SP-1192 A&B Phase IV, Industrial Area. Bhiwadi-301019. Dist. Alwar (Rajasthan), Tel: 07240009670 
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J{ Shivalik Rasayan Ltd . 
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007 

CI N : L24237UR1979PLC005041 

E-mail : cs@shivalikrasayan.com,www.shiva li krasayan.com 
Un-Audited Standalone and Consolidated Financial Res ul ts fo r the Quart er and Nine mont hs e nded on 31st Dec 2022 

PARTI 
Standalone Consolidated 

Three month period ended Nine months period ended Year Ended Three month period ended Nine months period Year Ended 

Pa rticulars 
ended 

·- ,' ~, .: ·.v .. ~, .,, ,., __ -., ,:v ·- __ _, ,. , . . ,. . - , . - 31-12-2022,- ,.. 30009-2022 -31-12-2021 - 31-12-2022· , -31-12-2021, , -31-03-2022- 31--12-2022 30-09-2022. 31-12-2021 31-12-2022 31-12-2021 31-03-2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited Una ud ited Unaudited Unaudited Unaudited Unaudited Audited 

1 Income from operations 

(a) Net Sales/Income from operations 2,178.08 2,280.09 2,688.81 6,931.87 7,391.39 9,930.30 5,736.26 S,633.31 S,952.90 17,152.07 16,660.53 21,474.82 

(b) Other Inco me 83.25 32.88 46.75 164.96 47.22 198.9S 146.12 85.35 129.50 376.53 18S.47 370.96 

Total Revenue 2,261.33 2,312.97 2,735,56 7,096.83 7,438.61 10,129.25 5,882.38 5,718.66 6,082.40 17,528.60 16,846.00 21,845.78 

2 Expenses 

a) Cost of Material Consumed 1,305.64 1,192.89 1,210.08 3,610.06 3,174.40 4,622.96 3,622.70 3,149.79 2,961.54 9,574.41 7,651.61 10,192.02 

b) Pu rchase of Stock-in-Trade - - - - - - - -
c) Changes in invento ry of Finished Goods and 

(298.04) (289.70) (54.15 ) (666.58) (83 .86) (446.92) (917.26) (589.51) (234.94) (1,586.54) (376.88) (780.55) 
Work in Progress 
d) Employees Benefits Expenses 419.48 437.51 397.40 1,257.31 1,100.08 1,532.04 986.60 928.66 759.12 2,749.76 2,165.97 2,982.23 

e) Fi nance Cost 39.13 26.39 24.27 91.84 77.20 109.46 107.32 87.99 73.56 298.35 160.87 249.52 

f) Depreciation and Amortisation Expenses 135.01 121.96 134.92 405 .02 391.35 523.80 295.14 283.49 291.64 879.40 816.08 1,100.94 

g) Other expenses 340.53 423.60 572.92 1,186.84 1,412.67 1,901.69 1,046.04 1,043.73 1,273.75 3,131.93 3,574.07 4,405.98 

Total Expenses 1,941.74 1,912.65 2,285.44 5,884.49 6,071.84 8,243.03 5,140.53 4,904.15 5,124.67 15,047.31 13,991.72 18,150.14 

3 
Profit/(Loss) before Exceptional Ite ms & Tax (1-

319.59 400.32 450.12 1,212.34 1,366.77 1,886.22 741.85 814.51 957.73 2,481.29 2,854.28 3,695 .64 
2) 

4 
Exceptiona l Items (Commercial Tax Expenses - -

Re lated to Earlier Year) 

5 
Profit/(Loss) before Extra Ord ina ry Items & Tax 

319.59 
(3-4) 

400.32 450 .12 1,212.34 1,366.77 1,886.22 741.85 814.51 957 .73 2,481.29 2,854.28 3,695.64 

6 Tax Expenses 

Current Year 132.37 75.38 88.65 335.18 238.80 333.82 210.79 161.54 243.83 597.63 583.04 731.52 

MAT Credit Entitlement (55 .841 (69.93) (88 .65) (211.82) (238.80) (333 .132 ) (55.84) (69 .93) (88.65) (211.82) (238.80) (333.82) 

Deferred Tax Liability (45 .50) (8.88) (8.55) (90.78) (28.55) (49.32) (78 .68) (41.25) (33.97) (180.26) (100.45 ) (127.30) 

Tota.I Tax Expenses 31.04 (3.43) (8.55) 32.58 (28.55) (49.32) 76.28 50.36 121.21 205.55 243.79 270.40 

7 Net Profit/Loss for the period (5-6) 288.55 403.75 458.67 1,179.76 1,395.32 1,935.54 665 .57 764.15 836.52 2,275.74 2,610.49 3,425.24 

8 Othe r Comprehensive Income 

Item that will not be reclassified to Profit & Loss - - - - -

Total Comprehensive income Net of Tax 288.55 403.75 458.67 1,179.76 1,395.32 1,935 .54 665.57 764.15 836.52 2,275.74 2,610.49 3,425.24 

9 Total Comprehensive income for the Pe riod (7+8) 288.55 403.75 458.67 1,179.76 1,395.32 1,935.54 ~ .,--1 ~ .15 836.52 2,275.74 2,610.49 3,425.24 

• ~ . ~ \i\ ~- --i\ "'\ 
OJ ) -- j.-:J 



10 Net Profit/ (loss) attribulable to 

a) Controlling Interest 288 .55 403.75 458.67 1,179.76 1,395.32 1,935.54 474.27 552.62 619.53 1,636.01 1,903.14 2,560.62 
b) Non Controlling Interest 191.30 211.54 216.99 639.73 707.35 864.62 

11 Paid-up equity share capital (Rs.5/- per share) 724.46 724.46 724.46 724.46 724.46 724.46 724.46 724.46 724.46 724.46 724.46 724.46 

12 Earning Per Share (Rs.) 

(a) Basic 1.99 2.79 3.17 8. 14 9.63 13.69 3.27 3.81 4.28 11.29 13.13 18.12 

(b) Diluted 1.99 2.79 3.17 8.14 9.63 13 .69 3.27 3.81 4.28 11.29 13.13 18.12 

NOTES : 
--- -- --- - ·· --··-• ... ., . .. . ,= · ~1-The Un~Audited·fin anciarresvlts-for the quarter and Nine .. Months ·errded·on· 3·1:1272022 .. have-beerrreviewed-by the-Audit Committee and approved by the 

2 The figures are regrouped in previous year also, wherever considered necessary. 

3 The company operates in business segment viz Agro Chemical, Pharma API & Pha rma Formulations. 

4 The Earning Per Share has been calculated as per Ind AS-33 . 
5 Limited Review Report has been carried out by the Statutory Auditors for the above period. 

Place : New Delhi 

Dated : 10.02.2023 

. Fo ~~ of Board of Directors ·o~ q I alik Rasayan Limited 
~ ") I [') 

.~ C. 0 . .£l. :i • 
s;. :] N --
\l'I ✓ ' - -----1~ 

, ";i"'" ( Rahul Bishnoi ) 
;- _ Y Chairman 
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J{ Shivalik Rasayan Ltd. 
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007 . 

CIN : L24237UR1979PLC005041 

E-mail : cs@shivalikrasayan.com,www.shivalikrasayan.com 
Un-Audited Standalone & Consolidated segment w ise revenue, results, assets and liabilities for the Quarter and Nine Months ended on 31st Dec 2022 

SI. No . Particulars Standalone Consolidated 
Three months period ended Nine months period ended Year Ended Three month period ended Nine months period ended Year Ended 

31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022 31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022 
Unaudited Unaudited Unaudited Unaudited Audited Audited Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Segment revenue 

A. Agrochemicals 1,774.28 2,182.23 2,587.03 6,358.20 7,257.66 9,640.37 1,774.28 2,182.23 2,587.02 6,358.20 7,257.66 9,640.37 
B. Active Pharma Ingredient (AP/) 403.80 97.85 101.79 573.67 133.73 289.93 403.80 97.85 101.79 573.67 133.73 289.93 
C. Pharma Formulation . 3,558.18 3,353.22 3,264.09 10,220.20 9,269.14 11,544.22 
D. Unallocated other operating revenue 

.. ... 
. . . 

Total Revenue 2,178.08 2,280.08 2,688.82 6,931.87 7,391.39 9,930.30 5,736.26 5,633 .30 5,952.90 17,152.07 16,660.53 21,474.52 

2 Segment results 

A. Agrochemicals 302.07 967.65 712 .37 1,768.87 2,189.50 2,992.35 302.07 967.65 712.37 1,768.87 2, 189.50 3,132.41 
B. Active Pharma Ingredient (API) 56.65 (540 .95) (238.00) (464.69) (745.54) (996.67) 56.65 (540.95) (238.00) (464.69) (745.54) (996.67) 

C. Pharma Formu lation 490.45 475.79 556.90 1,475.46 1,571.18 1,809.42 
Sub Total 358.72 426.70 474.38 1,304.18 1,443.97 1,995.68 849.17 902.49 1,031.28 2,779.64 3,015.15 3,945.16 
Less: Finance costs 39.13 26.39 24.26 91.84 77.20 109.46 107.32 87.99 73.55 298.35 160.8~ 249.52 
Less: Un all ocable expenditure net of unallocable 

. 
income 
Profit before exceptional items and tax 319.59 400.31 450.12 1,212.34 1,366.77 1,886.22 741.85 814.51 957.73 2,481.29 2,854.28 3,695.64 

Exceptional Items . . . 

Profit/(Loss) before tax 319.59 400.31 450.12 1,212.34 1,366.77 1,886.22 741.85 814.51 957.73 2,481.29 2,854.28 3,695.64 

Less : Tax Expenses 31.04 (3.44) (8.55) 32.58 (28.55) (49 .22) 76.28 50.35 121.21 205 .55 243.79 270.40 

Net Profit/(Loss) for the period/year 288.55 403.75 458.67 1,179.76 1,395.32 1,935.44 665.57 764.16 836.52 2,275.74 2,610.49 3,425.25 

3 Segment assets 

A. Agrochemicals 15,582.16 15,762.90 14,615.82 15,582.16 14,615.82 15,876.69 15,582.16 15,762.90 14,615.82 15,582.16 14,615.82 15,876.69 

B. Active Pharma Ingredient (API) 10,481.11 10,323.29 10,503.05 10,481.11 10,503.05 10,379.81 10,481.11 10,323.29 10,503.05 10,481.11 10,503.05 10,379.81 

C. Pharma Formulation . . . 25,965.34 25,760.30 21,671.94 25,965.34 21,671.94 22,569.37 

D. Unallocated . . . . . 
4 Total 26,063.27 26,086.19 25,118.87 26,063.27 25,118.87 26,256.50 52,028.61 51,846.49 46,790.81 52,028.61 46,790.81 48,825.87 

Segment liabilities 

A. Agrochemicals 3,941.94 3,070.63 3,160.60 3,941.94 3,160.60 4,057.06 3,941.94 3,070.63 3,160.60 3,941.94 3,160.60 4,057.06 

B. Active Pharma Ingredient (API) 183.42 194.84 221.35 183.42 221.35 378.30 183.42 194.84 221.35 183.42 221.35 378.30 

C. Pharma Formulation . . 3,664.73 4,530.92 7,143 .62 3,664.73 7,143.62 7,922.39 

D. Unallocated . . . . 
Total 4,125 .36 3,265.47 3,381.95 4,125.36 3,381.95 4,435.36 7,790.09 7,796.39 10,525.57 7,790.09 10,525.57 12,357.75 

\'1 mi&;o ehalf of Board of Directors 0 SM.,llk Rasayan L;m;ted 

~ ~ 
I ~ ~ - -

Place : New Delhi * /lJ -
Dated : 10.02.2023 /.:, ( Rahul Bishnoi ) 

I::)~ l ! u> (" Chairman 
-



RAI QIMAT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY AND )'EAR-TO-DATE 
STANDALONE l<lNANCIAL RESULTS OF SHIV ALIK RASA YAN LIJVIITED UNDER 
REGULATlON 33 OF THE SEBJ (LISTlNG OBLIGATIONS AND- DISCLOSURE 
REQUIREMENTS) REGULATlONS, 2015 

To 

The Board of Directors, 
Shivalik Rasayan Ltd. 
Village Kolhupani, P.O. 
Chanda.nwari, Dehradun-248007 

We have reviewed the accompanying statement of unaudited financial results of Mis' Shivalik Rasayan 
Limited having its corporate office situated at 1506, Chiranjiv Tower, 43 , Nehru Place, New Delhi-110019 
for the quarter and nine months ended December 31 , 2022 (" the statement") being1 submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligati9ns and Disclosure 
Requirements) Regulations, 2015 , as amended. 

This Statement, which is the responsibility of the Company's Management and approv~d by the Boa.rd of 
Directors, has been prepared in accordance with the recognition and measurement prin6iples laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS - 34"), prescribed under Section 
133 of the Companies Act, 2013 ("the Act"), and other accounting principles generally accepted in India 
and in compliance with Regulation 33 and Regulation 52 read with Regulation 63;(2) of the Listing 
Regulations . Our rrspons ibility is to issue a report on the Statement based on our review -; 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 "Review of Interim F inancial 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 provide less assurance than an audit. We have not perfom1ed an audit and ace rdingly, we do not 

d. . . ! 
express an au .it op1111on. . 

\ 
Based on our review con.ducted as above, nothing has come to our attention that cause~ us to believe that 
the accompanying Statement, prepared in accordance with applicab le accounting standards and other 
recognised accounting practices and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be ¥isclosed, or that it 
contains any material misstatement. ; 

Place: Gurugram 
Date: 10.02.2023 

For Rai Qimat& Associates 
Chartered. A€_cou_ntants 

,, ~1/.· ··-. • ✓c " 
''-) .i.<\ A ~ -<- ·' (it t!JPc~ ~-Lr~ I 

{ * ;GURGA~~ ff.) 11i Qimot R•i ~ ,g 
·. ,,,~ ~~(ner 

(Membership N~1rtb~~52C) 
UDIN: 23oso;ss1n·cvGT.J1846 

' 

404, 4th Floor, DLF Galleria Phase-IV, Gurugram-122009, Haryana 
Tel.: 0124-4087353, Mob. : 9810518507 : 

E-mail : rai.garg@gmail.com 



RAI QIMAT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY AND )'EAR-TO-DATE 
CONSOLIDATED FINANCIAL RESULTS OF SHIVALIK RASAYAN LIMITED UNDER 
REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 

To 

The Board of Directors, 
Shivalik Rasayan Ltd. 
Village Kolhupani, P.O. 
Chandanwari, Dehradun-248007 

I. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
SHIV ALIK RASA YAN LIMITED (''the Parent") and its associate (the Parerit and its associate 
together referred to as "the Group"), and its share of the net profit after tax and total 
comprehensive income of its associate for the quarter and nine months ended December 31, 2022 
("the Statement") being submitted by the Parent pursuant to the requirement of Regulation 33 of 
the SES I (Listing Obi igations and Disclosure Requirements) Regulations, 20 I 5; as amended. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent's I3oard of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally acct)pted in India. 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 Sta"i1dard on Review 
Engagements (SRE) 24 l O "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India 
(ICAI). A review of interim financial information consists of making inquiries, primarily of 
Parent's personnel 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 specified under Section 143( 10) of !lie Companies Act, 
20 I 3 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 SEBl under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirentents) Regulations, 
2015, as amended, to the extent applicable. · 

5. The Statement includes the results of the Medicamen Biotech Limited ( the "Associate" Company) 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 6 
and 7(ii) below, 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 id 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 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
including the manner in which it is to be disclosed, or that it contain ny material misstatement. 

~~~"~~~: ( ~ 
"\ . \, / r--
\~~ ",__/.,J"- : 

"', ::-,, paL 
404, 4th Floor, DLF Galleria Phase-IV, Gurugram-122009, Haryana 

Tel.: 0124-4087353, Mob. : 9810518507 
E-mail : rai.garg@gmail.com 



RAI QIMAT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

7. The Statements includes the Group's share of net profit after tax of Rs. 377.02 Lakhs for the 
quarter and nine months ended on December 31, 2022, as considered in the consolidated unaudited 
financial results, in respect of an associate, based on their interim financial information which has 
not been reviewed by their auditors. 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. 

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

Place: Gurugram 
Date: 10.02.2023 

For Rai Qi · · s 
Chart s 

(t 
,,, g 

-~{. 

(Membership N 
UDJN: 23080857 

4::J4, 4th Floor, DLF Galleria Phase-IV, Gurugram-122009, Haryana 
Tel.: 0124-4087353, Mob.: 9810518507 

E-mail : rai.garg@gmail.com 



Shivalik Rasayan Limited
December 2022
Investor Presentation
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Key Highlights

Shivalik
Rasayan
Limited
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API Pharma 
Division

The company has tied up with
China Chino Pharma Co. Ltd., China
for supply of Busulfan,
Bendamustine HCl and Bortezomib
in China Market. The dossiers have
been submitted with CFDA.



Key Highlights Dahej-III, Plant

Agro-chemical & 
Specialty Division The company has entered a Non-Disclosure

Agreement (NDA) with a leading agrochemical
company of India to supply company's two
products for its upcoming agrochemical &
intermediate plant at Dahej-III for which trial
batches and validations are approved.

Shivalik
Rasayan
Limited

PAGE 3

The construction of new agro & specialty plant at
Dahej-III is in full swing.



AGRO & SPECIALITY PLANT DAHEJ-III UPDATES
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Shivalik Rasayan Limited

Corporate Office: 1506, Chiranjiv Tower,43, Nehru Place, 
New Delhi - 110019

Phone: 011-47589500
E-mail: cs@shivalikrasayan.com

Website: www.shivalikrasayan.com

Shivalik 
Rasayan 
Limited

mailto:cs@shivalikrasayan.com
http://www.shivalikrasayan.com/
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