
. . . . Corporate Office: 1506, Chiranjiv Tower, 

4 Shivalik Rasayan Limited ... s i Sosioisiemiss 
E-Mail : info@shivalikrasayan.com 

Website: www.shivalikrasayan.com 
CIN: L24237UR1979PLC005041 

Ref: STEX/OUTCOME/2025-26 Date: 14.11.2025 

BSE Limited National Stock Exchange of India Limited 

Department of Corporate Services-Listing Exchange Plaza, Bandra Kurla Complex 

PJ Towers, Dalal Street Bandra (E) Mumbai- 400051 

Mumbai- 400001 

Scrip Code- 539148 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 & half year ended on September 30, 2025. 

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 & 

half year ended on September 30, 2025 as Annexure-A and 

b) Unaudited Segment-wise Revenue, Results, Assets and Liabilities of the Company, both Standalone and Consolidated, 

for the quarter & half year ended September 30, 2025; as Annexure-B and 

c) Limited Review Report from M/s Rahul Chaudhary & Associates, Chartered Accountant on the Un- Audited Financial 

Results (Standalone & Consolidated) as Annexure-C 

The meeting of the Board of Directors commenced 04:00 p.m. and concluded at 5:30 p.m. 

The Un-Audited Financial Results (Standalone & Consolidated) of the Company for the quarter & half year ended on 

September 30, 2025, 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. 

Yours faithfully, 

For Shivalik Rasayan Limited 

Parul Choudhary 

Company Secretary & Compliance Officer 

ACS: 34854 

Regd. Office & Factory: Kolhupani, P.O. Chandanwari, Dehradun-248 007. Phone: 0135-2773429, 2772038, E-mail: ddn@shivalikrasayan.com 
Works Dahej-ll: D-2/CH/41/A, GIDC Industrial Estates, Dahej-ll, Pin- 392140 Distt, Bharuch (Gujarat) 

R&D Centre: SP-1192 A&B, Phase-1V, Industrial Area, Bhiwadi-301019, Dist. Alwar, Bhiwadi (Rajasthan) Tel.: 07240009670
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SHIVALIK RASAYAN LIMITED 

CIN : L24237UR1979PLC005041 

STATEMENT OF ASSETS & LIABILITIES 

Regd. Office: Village Kolhupani, P.0. Chandanwari, Dehradun- 248007 

Place : New Delhi 
Dated : 14.11.2025 

Standalone Consolidated 
PARTICULARS 3009205 31032025 30092025 31032025 

(AmountinRs. | (AmountinRs. | (AmountinRs. | (Amountin Rs. 
Lakhs) Lakhs) Lakhs) Lakhs) 

T [ASSETS 
1. Non-current assets 

(2) Property Plant & Equipment 25,141.07 2495393 3363872 33,590.15 
(b) Other Intangible Asseis - - 6587 7423 
(@) Capital work-in-progress - - A - 
(@) Investment Property . - - - 
(¢) Goodwill g R - . 
(9 Intangible assels under development - - . : 
(g) Biological Assets other than bearer plants : - g . 
(h) Financial Assets 

(D Investments 8109.13 2,446.63 - = 
(ii) Trade Reccivables - - = - 
(i) Loans and Advances 13276 13476 52800 53422 
(iv) Others (to be specified) - : - 

() Deferred Tax Assets (net) 317.02 37275 61320 65575 
() Other non-current asscts 411544 2,968.89 842393 211110 

Total non-current assefs 3781542 3587697 326972 41,965.46 

2. Current assets 
(@) Inventories 617230 555630 13,049.13 11,7004 
(b) Financial Assets 

() Investments - . - y 
(i) Trade Receivables 347441 21162 1123146 9,611.59 
(i) Cash and cash cquivalents 315.94 242101 468386 2,796.95 
(iv) Bank balances other than (i) above - = - = 
(¥) Loans & Advance 102,67 17047 369.42 47408 
(vD) Others (to be specified) : = . . 

(c) Current Tax Assets (Net) - - - s 
() Other Current Assets 473346 441428 780627 6810.96 

Total current-assets 14,798.77 15,283.68 37,140.15 31,463.62 

TOTAL ASSETS 5261419 5116065 8040987 7342907 
IL| EQUITY AND LIABILITIES 

1. Equity 
(a) Equity Share Capital 787.52 787.52 787.52 787.52 
(b) Other Equity 39,239.89 3897751 57,865.68 52,836.18 
(¢) Share/Warrant Application Money Received . ) . . 
(4) Minority Interest - - = - 

‘Total Equity 40,027.41 39,765.03 58,653.20 53,623.70 

Lia 
2. Non-current liablities 

(a) Financial Libilities 
(i) Borrowings 176709 127654 2,128:83 1,649.98 
(i) Trade payables - - : - 
(il Other financial isbilitics - - - . 

(b) Provisions 15272 11555 .12 335.99 (c) Deferred Tx Liabilites (net) - - 0.12 (©031) 
(d) Other non-current liabilties - - - | 

Total non-current libilties 191981 1392.09 25107 1.985.67 
3. Current Liabilities 

(@) Shortterm borrowings 4,406.41 478646 7,909.54 773833 
(a) Financial Liabilities 

(i) Borrowings - - - - 
(i) Trade payables 512320 236582 944152 663099 
(i) Other financal liablities - - - 

(6) Other Current liblites 60,69 234241 62139 248922 
(©) Provisions 257.82 219.50 330,16 33939 
(d) Current tax liabilities (Net) 41886 289.34 907.99 62177 

Total current libilities 10,666.98 10,003.53 19,225.61 781970 
TOTAL EQUITY & LIBILITIES 52,614.19 ST,160.65] 80,409.87 7342907 

/7 A N\ 

/2" For & on hehalf of Boar of Directors 
\ShivalikRas an Limited 

$ 
Chairman 



SHIVALIK RASAYAN LIMITED 

AS 
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007 

CIN : L24237UR1979PLC005041 
CASH FLOW STATEMENT FOR THE PERIOD 01.04.2025 TO 30.09.2025 

(Amount in Rs. Lakhs)| 
PARTICULARS STANDALONE 'CONSOLIDATED 

30.09.2025 31.03.2025 30.09.2025 31.03.2025 
A. h flow from Operating Activities 

Net Profit/(Loss) after tax from continuing operations 341.15 1,386.69 712.63 2,042.25 
Non-cash adjustment to reconcile profit before tax to net cash flows| 
Provision for Taxation 84.02 186.35 209.21 550.29 
Adjustments for Deffered Tax 5573 (220.29) 40.45 (251.81) 
Financial Charges 269.06 617.76 483.29 933.37 
Loss/(Profit) on sale of Fixed Assets - - - - 
Interest Income (14.02)) (206.28)| (79.46)| (257.01) 
Depreciation 588.70 870.39 954.50 1,561.40 
Operating Profit before Working Capital Changes 1,324.64 2,634.62 2,320.62 4,578.49 
Movements in working capital 
Increase/(decrease) trade payables 2,757.38 1,040.03 2,810.54 1,410.32 
Increase/(decrease) in long term provisions 3717 5353 66.13 98.39 
Increase/(decrease) in short term provisions 27379 (98.54)) 266.46 (508.73) 
Increase/(decrease) in other current liabilites (1,881.72)) (1,075.50)) (1,861.83), (2,034.62) 
Decrease/(Increase) in trade receivables (752.79) 426.64 (1,619.88) (937.40) Decrease/(Increase) in inventories (616.00) (1,311.13)) (1,279.10) (1,587.35)| 
Decrease/(Increase) in long term loans and advances 2.00 24876 (268.78) 24621 
Decrease/(Increase) in short term loans and advances 67.80 (51.90), 165.00 33.49 Decrease/(Increase) in other current assets (319.18) (358.58)| (485.65) (266.90) 
Decrease/(Increase) in other non current assets (1,146.55)| (1,472.29) (1,312.83) (1,677.17)] 
Direct taxes paid (190.00)| (140.00)| (485.00) (275.00) 
Net Cash Flow from Operating Activities (A) (443.46)) (104.36) (1,684.32)| (920.26) 

B. Cash Flow from Investing Activities 
Addition to Fixed Asscts including CWIP (775.84) (2,073.51)) (993.34) (2.263.91)] 
Purchase of non-current investments (662.50) (103.93)) (662.50)) (103.93) 
Interest Received 14.02 206.28 79.46 257.01 
Adjustment toward depreciation written back on Land - : - - 
Net Cash Flow from Investing Activities (B) (1,424.31)| (1,971.16), (1,576.37) 2,110.89)| 

C. Cash Flow from Financing Activities 
Proceeds from issuance of share capital (0.00) 9.50 84.82 9.50 
Proceeds from Securities Premium - 1,350.90 4,410.72 1,350.90 
Proceeds from Share Warrants - - 861.25 - 

Capital Reserve - - - s2.11 
Share /Warrants application Money Received - - - - 
Net proceeds of long term borrowings 490.55 (994.70)) 478.86 (746.81) 
Net proceeds of short term borrowings (380.05) 2,531.21 174.44 2,526.91 
Financial Charges (269.06), (617.76)| (483.29) 93337) Income tax provision reverse for earlier year - - P - 
Dividend paid on equity shares (78.75)| (77.80) (78.75) (204.95), 
Preferational issue Expenditure = - (300.44)| - 
Net Cash Flow from Financing Activities (C ) (237.31) 2,201.35 5,147.61 2,054.29 

NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS (4 (2,105.08) 125.83 1,886.92 (976.80)) 

[CASH & CASH EQUIVALENTS AT THE START OF THE YEAR 2,421.02 2,295.19 2,796.95 3,7173.75 

CASH & CASH EQUIVALENTS AT THE CLOSE OF THE YEAR 315.94 2,421.02 4,683.87 2,796.95 

Place : New Delhi 

Dated : 14.11.2025 

For & on behalf of Board of Directors 

(Rahul Bishnoi ) 

Chairman 



Chartered Accountants 

(7\ RAHUL CHAUDHARY & ASSOCIATES 

\ 

LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY AND YEAR-TO-DATE 

STANDALONE 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 

We have reviewed the accompanying statement of unaudited financial results of M/s Shivalik Rasayan 

Limited having its corporate office situated at 1506, Chiranjiv Tower, 43, Nehru Place, New Delhi-110019 

for the quarter and half year ended September 30, 2025 (“the statement”) being submitted by the Company 

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

Requirements) Regulations, 2015, as amended. 

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 ("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 responsibility 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 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 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 to believe that 

the accompanying Statement, prepared in accordance with applicable accounting standards and other 

recognized accounting practices and policies 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 contains any material 

misstatement. 

For ul Chaudhary & Associates 

M. No. 542837 
Firm Reg. No. 03397IN 

UDIN: 25542837BMOQX Q2412 
Place: Faridabad 
Date: 14.11.2025 

Reg. Office: - T4-204, Zion Lake View Apartment, Sector-48, NIT, Faridabad-121001 

Email ID; - ca.chaudhary19@gmail.com, Contact No: - 9811372158



AN 
RAHUL CHAUDHARY & ASSOCIATES 
Chartered Accountants 

LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY AND YEAR-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 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results o
f 

SHIVALIK RASAYAN LIMITED ("the Parent") and its associate (the Parent 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 half year ended September 
30, 2025 

("the Statement") being submitted by the Parent pursuant to the requirement of Regulat
ion 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.
 

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 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 accepte
d in India. Our 

responsibility is to express a conclusion on the Statement based on our rev
iew. 

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 Ac
countants 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 app
lying 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 
the Companies Act, 

2013 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 SEBI under 

Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Require
ments) Regulations, 

2015, as amended, to the extent applicable. 

The Statement includes the results of the Medicamen Biotech Limited ( th
e “Associate” Company) 

Based on our review conducted and procedures performed as stated in par
agraph 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 tha
t the accompanying 

Statement, prepared in accordance with the recognition and measuremen
t principles laid down in 

the aforesaid id Indian Accounting Standard and other accounting principles g
enerally accepted in 

India, has not disclosed the information required to be disclosed in term
s 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 contains any mat
erial misstatement. 

Reg. Office: - T4-204, Zion Lake View Apartment, Sector-48, NIT, Faridabad-121001 

Email ID: - ca.chaudhary19@gmail.com, Contact No: - 9811372158



Chartered Accountants 

O\' RAHUL CHAUDHARY & ASSOCIATES 
AN 

7. The Statements includes the Group's share of net profit after tax of Rs. 211.43 Lakhs for the 
quarter ended on September 30, 2025, 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 information 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. 

For M/s Rahul Chaudhary & Associates 

M. No. 542837 

Firm Reg. No. 03397IN 
'UDIN: 25542837BMOQXP4157 

Place: Faridabad 
Date: 14.11.2025 

Reg. Office: - T4-204, Zion Lake View Apartment, Sector-48, NIT, Faridabad-121001 

Email ID: - ca.chaudharyl9@gmail.com, Contact No: - 9811372158
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