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Ref: STEX/OUTCOME/2026-27 Date-27.05.2026
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

Dear Sir,

Sub. : Outcome of Board Meeting

We wish to inform you that the Board of Directors of the Company at its meeting held today approved the
Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and year ended on
March 31, 2026.

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

a)

b)

c)

Statement showing the Audited Financial Results (Standalone & Consolidated) of the Company for the
quarter and year ended on March 31, 2026 as Annexure-A and

Audited Segment-wise Revenue, Results, Assets and Liabilities of the Company, both Standalone and
Consolidated, for the quarter & year ended on March 31, 2026; as Annexure-B and

Audit Report on the Audited Financial Results (Standalone & Consolidated) as Annexure-C

Further Board of Directors at their meeting approved the following resolutions:

a)

b)

c)
d)

Recommended a final dividend @ 10% on Equity Shares of Rs. 5/- each i.e. 50 Paise per Equity Share
for the Financial Year 2025-26 subject to the approval of shareholders at the ensuing Annual General
Meeting of the Company.

M/s Amar Sharma & Co, Chartered Accountants, is not willing to continue as an Internal Auditor of
the Company due to other pre-occupations, therefore, Board based on the recommendation of Audit
Committee, appointed M/s Arun Agarwal & Co., Chartered Accountants as Internal Auditor of the
Company for the financial year 2026-27. Brief Profile of M/s Arun Agarwal & Co, Chartered
Accountants as Annexure-D

Appointment of Cheena & Associates as Cost Auditor of the Company for the financial year 2026-27.

Resignation of Mr. Sanjay Bansal as a Non-Executive Director of the Company.

Reconstitution of Committees

In

view of the above cessation, the Board approved reconstitution of following committees with

effect from May 27, 2026.

Audit Committee

Stakeholders Relationship Committee
Nomination and Remuneration Committee
Risk Management Committee

The details required under the SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015 read
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with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 is enclosed as Annexure-E.

Please note that the reports of Auditors are with unmodified opinion with respect to the Audited Financial
Results of the Company for the quarter/financial year ended March 31, 2026.

Please also find enclosed herewith declaration as per Regulation 33(3)(d) of SEBI (LODR), 2015 in respect of
Auditor's Report with un-modified opinion for the Audited Financial Results for the quarter and year ended

March 31, 2026.

The meeting of the Board of Directors commenced on 03:30 pm and concluded at 04:40 p.m.

The Audited Financial Results (Standalone & Consolidated) of the Company for the quarter and year ended on
March 31, 2026, 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 5
Date:
Aroraisisw
Parul Choudhary

Company Secretary & Compliance Officer
ACS: 34854
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E-mail : cs@shivalikrasayan.com, www.shivalikrasayan.com
Audited Standalone and Consolidated Financial Results for the Quarter & Year ended on 31st Mar 2026

PART 1 All Figures in Rs. Lakhs Excepts Earning Per Shares
Standalone Consolidated
Three month period ended Year Ended Three month period ended Year Ended
Particulars 31-03-2026 | 31-12-2025 | 31-03-2025 | 31-03-2026 | 31-03-2025 | 31-03-2026 | 31-12-2025 | 31-03-2025 | 31-03-2026 | 31-03-2025
Audited Un-audited | Un-audited Audited Audited Audited Un-audited Audited Audited Audited
1 | Income from operations
(a) Net Sales/Income from operations 4,216.91 3,512.90 3,978.16 | 17,023.35 14,922.59 | 10,281.57 8,203.75 6,939.46 | 36,800.32 31,177.31
(b) Other Income 18.12 64.09 48.29 96.45 206.29 191.64 117.58 571.02 407.76 830.68
Total Revenue 423503 | 3557699 | 4,026.45 | 17,119.80 15,128.88 | 10,473.21| 832133 | 7,510.47 | 37,208.09 32,007.99
2 | Expenses
a) Cost of Material Consumed 2,308.10 2,748.28 1,745.36 | 10,264.52 8,279.92 4,917.33 4,916.91 2,897.08 | 19,699.33 17,344.89
b) Purchase of Stock-in-Trade - - - - " " -
¢) Changes in inventory of Finished Goods
e Wk i Bress 2325 | (1,308.89) 15811 | (1,604.28) (700.62)( 63366 | (1,106.56)] 38284 |  (861.89) (1,303.79)
d) Employees Benefits Expenses 624.41 687.00 643.46 2,586.16 2,314.89 1,564.32 1,524.29 1,483.28 6,055.47 5,502.18
&) Finance Cost 207.40 133.80 20594 61026 617.76 245.70 231.00 27093 960.00 93337
f) Depreciation and Amortisation Expenses 24255 323.56 230.39 1,154.81 870.39 415.87 506.30 278.27 1,876.67 1,577.00
g) Other expenses 562.66 791.66 694.62 3,159.20 2,393.80 1,923.69 1,836.73 1,600.47 7,330.95 5,613.59
Total Expenses 3,968.37 3,375.41 3,677.88 | 16,170.67 13,776.14 [ 9,700.58 7,908.67 6,912.86 | 35,060.52 29,667.24
3 T"::“"((Il_‘z’;” befire Exceptional Mems & 26666 | 20158 | 34857|  949.13 135274 | 77263 412.67| 59761 | 2,147.57 2,340.75
4 Exceptional Items (Commercial Tax » _ _ _ . R . =
Expenses Related to Earlier Year) - -
5 ;’ ';f:"(;‘f':;) bstove Kxtea'Ordtinary iromn 266.66 201.58 348.57 949.13 135274 | 772,63 412,67 597.61 | 2,147.57 2,340.75
Tax Expenses
Current Year -61.76 134.52 113.89 20227 289.34 3.52 198.88 186.46 457.10 653.29
MAT Credit Entitlement 108.35 (99.29) 67.46 (36.44) (102.99) 108.35 (99.29) 67.46 (36.43) (102.99)
Deferred Tax Liability -52.55 (37.13)|  (165.46) (33.95) (220.29) (56.56) (5387 (17537 (69.98) (251.81)
Total Tax Expenses (3.96) (1.91) 15.89 131.88 (33.94) 55.31 45.71 78.55 350.69 298.49
7 | Net Profit/Loss for the period (5-6) 272.62 203.49 332.69 817.25 1,386.68 717.32 366.95 519.06 1,796.88 2,042.26

8 | Other Comprehensive Income
Item that will not be reclassified to Profit &

Shivalik Rasayan Ltd. i

Loss

Total Comprehensive income Net of Tax 272.62 203.49 332.69 817.25 1,386.68 717.32 366.95 519.06 1,796.88 2,042.26
9 ]f;"r‘i::’ct;f;"“e“""e Ingomse for-this 27262 | 20349 | 33269 | 81725 1,386.68 |  717.32 36695 | 51906 | 1,796.88 2,042.26
10 | Net Profit/ (loss) attribulable to

a) Controlling Interest 62| 20349| 33269 81725 1,386.68 |  452.54 269.63 41302 | 1,213.60 1,669.62

b) Non Controlling Interest - - - - - 264.77 97.33 105.94 583.27 372.64
1 5::1')“’ ety shanm capifal (Ra:-per 787.52 787.52 787.52 787.52 78752 | 787.52 787.52 787.52 787.52 787.52
12 | Earning Per Share (Rs.)

() Basic 1.73 129 211 5.19 8.80 2.87 17 262 7.7 10,60

(b) Diluted . 173 129 211 5.19 8.80 2.87 171 262 7.71 10.60

NOTES :

1  The Audited financial results for the quarter & year ended on 31.03.2026 have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 27.05.2026.

2 The figures are regrouped in previous year also, wherever considered necessary.
3 The company operates in business segment viz Agro Chemical, Pharma API & Pharma Formulations.
4 The Earning Per Share has been calculated as per Ind AS-33. ;
5 Consolidated results of the company includes the results of its Associate i.e., Medicamen Biotech Limited.
A ahul .Bishnoi)
=1 \j\c,\/, Chairman
Place : New Delhi S LR

,U

Dated : 27.05.2026
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Shivalik Rasayan Ltd.
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007
CIN : L24237UR1979PLC005041
E-mail : es@shivalikrasayan.com, www.shivalikrasayan.com
Audited Standalone & Consolidated segment wise revenue, results, assets and liabilities for the Quarter & Year Ended 31st Mar 2026
S1. NoJ Particulars Standalone Consolidated
Three months period ended Year Ended Three munth neriod ended Yonr Kool | Vonr Ended
JIUS-2020 | 31-12-2028 | 31-03-2025 | 31-03-2026 | 31-03-2025 | 31-03-2026 | 31-12-2025 | 31-03-2025 | 31-03-2026 | 31-03-2025
Audited Un-audited | Un-audited Audited Audited Audited Un-audited | Un-audited Audited Audited
1 | Segment revenue
A. Agrochemicals 3,443.76 2,810.56 3,808.52 15,125.67 14,172.24 3,443.76 2,810.56 3,808.52 15,125.67 14,172.24
B. Active Pharma Ingredient (API) 474.42 9227 59.64 904.79 640.35 474.42 9227 59.64 904.79 640.35
C. Pharma Formulation - - - - - 6,064.66 4,690.85 2,961.29 19,776.97 16,254.72
D. Unallocated other operating revenue 298.73 610.06 - 992.89 110.00 298.73 610.06 - 992.89 -
Total Revenue 4,216.91 3,512.89 3,868.16 17,023.35 14,922.59 10,281.57 8,203.75 6,829.45 36,800.32 31,067.31
2 | Segment results
A. Agrochemicals 268.22 592.72 768.14 2,202.11 2,865.41 268.22 592,72 768.14 2,202.11 2,865.41
B. Active Pharma Ingredient (API) 205.85 (257.34) (213.63) 64272)|  (894.92) 20585 (25734)  (213.63) (642.72) (894.92)
C. Pharma Formulation - - - - - 544,27 308 29 314 1,518.18 1,303.61
Sub Total 474.06 33538 554.51 1,559.38 1,970.49 1,018.33 643.67 868.53 3,107.57 3,274.10
Less:Finance costs 207.40 133.80 205.94 610.26 617.76 24571 231.00 281,89 960.00 933.37
Less: Unallocable expenditure net of J J N : . = R ; } R
unallocable income
Profit before exceptional items and tax 266.66 201.58 348.57 949,13 1,352.74 772.64 412.67 586.64 2,147.56 2,340.73
Exceptional Items 3 5 = = = = = - = -
Profit/(Loss) bel'g!'_e_l_ax 266.66 201.58 348.57 949.13 1,352.74 772.64 412.67 586.64 2,147.56 2,340.73
Less: Tax Expenses (5.96) (1.91) 15.89 131.88 (33.94) 5531 45.71 78.55 350.69 298.49
Net Profit/(Loss) for the period/year 272.62 203.48 332.68 81726 1,386.68 71733 366,95 508.10 1,796.88 2,042.24
3 | Segment assets
A. Agrochemicals 31,712.12 31,626.17 31,956.23 31,712.12 31,956.23 31,712.12 31,626.17 31,956.23 31,712.12 31,956.23
B. Active Pharma Ingredient (API) 12,56%.22 11,119.55 11,385.04 12,569.22 11,385.04 12,569.22 11,119.55 11,385.04 12,569.22 11,385.04
C. Pharma Formulation - - - - 35,608.64 35,608.64 29,407.46 35,608.64 29,407.46
D. Unallocated - - - - - - - - -
4 | Total 44,281.34 42,745.71 43,341.27 44,281.34 43,341.27 79,889.98 78,354.35 72,748,73 79,889.98 72,748.73
Segment liabilities 2
A. Agrochemicals 5,978.09 5,24941 10,979.94 5,978.09 10,979.94 5,978.09 5,249.41 10,979.94 5,978.09 10,979.94
B. Active Pharma Ingredient (API) 1,209.77 912.10 415.68 1,209.77 415.68 1,209.77 912.10 41568 1,209.77 415.68
C. Pharma Formulation - - - - 4,846.77 4,846,77 5,046.06 4,846.77 5,046.06
D. Unallocated - - - - - - - - -
Total 7,187.86 6,161.51 11,395.62 7,187.86 11,395.62 12,034.63 11,008.28 16,441.68 12,034.63 16,441.68
Hakf 0f Board of Directors
i ﬁ Rasayan Limited
v jl
.
.
Place : New Delhi < =
Dated :27.05.2026 \jm
s Chairman




SHIVALIK RASAYAN LIMITED
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007
CIN : L24237UR1979PLC005041
STATEMENT OF ASSETS & LIABILITIES
Standalone Consolidated |
PARTICULARS NOTE 31.03.2026 31.03.2025 31.03.2026 31.03.2025
NO. (AmountinRs. | (Amountin Rs. (Amount in Rs. | (Amountin Rs.
Lakhs) Lakhs) Lakhs) Lakhs)
L | ASSETS
1. Non-current assets
(a) Property Plant & Equipment 3 24,990.65 24,953.93 33,399.84 33,590.15
(b) Other Intangible Assets 4 - - 57.16 7423
(c) Capital work-in-progress 5 = - - -
(d) Investment Property - - - -
(e) Goodwill - - - -
() Intangible assets under development - - - -
(g) Biological Assets other than bearer plants - = - =
(h) Financial Assets
(i) Investments 6 8,109.13 7,446.63 - -
(ii) Trade Receivables - - - - -
(iii) Loans and Advances T 129.08 134.76 624.85 53422
(iv) Others (to be specified) - - -
(i) Deferred Tax Assets (net) 8 406.70 372.75 723.50 655.75
(j) Other non-current assets 9 3,326.64 2,968.89 8,873.15 7,111.10
Total non-current assets 36,962.21 35,876.97 43,678.50 41,965.46
2. Current assets
(a) Inventories 10 7,679.47 5,556.30 14,687.43 11,770.04
(b) Financial Assets
(i) Investments - - - - -
(ii) Trade Receivables 11 3,331.22 2,721.62 11,514.03 9,611.59
(iii) Cash and cash equivalents 12 310.36 2,421.01 3,436.78 2,796.95
(iv) Bank balances other than (iii) above - - - - -
(v) Loans & Advance 13 130.99 170.47 397.30 474.08
(vi) Others (to be specified) - - - - -
(c) Current Tax Assets (Net) - - - - -
(d) Other Current Assets 14 4,382.92 4,414.28 8,172.84 6,810.96
Total current-assets 15,834.96 15,283.68 38,208.37 31,463.62
TOTAL ASSETS 52,797.17 51,160.65 81,886.88 73,429.07
11. | EQUITY AND LIABILITIES
1. Equity
(a) Equity Share Capital 15 787.52 787.52 787.52 787.52
(b) Other Equity 16 39,677.08 38,977.51 59,122.95 52,836.18
(¢) Share/Warrant Application Money Received - = - =
(d) Minority Interest - - - - -
Total Equity 40,464.60 39,765.03 59,910.47 53,623.70
Liabilities
2. Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 17 2,002.64 1,276.54 2,617.90 1,649.98
(ii) Trade payables = = - -
(iii) Other financial liabilities - - - - E
(b) Provisions 18 103.68 115.55 340.30 335.99
(c) Deferred Tax Liabilities (net) 19 - - - (0.31)
(d) Other non-current liabilities - - - .
Total non-current libilities 2,106.32 1,392.09 2,958.20 1,985.67
3. Current Liabilities
(a) Short-term borrowings 4,583.29 4,786.46 8,746.39 7,738.33
(a) Financial Liabilities
(i) Borrowings 20 - - - -
(ii) Trade payables 21 3,988.80 2,365.82 7,989.44 6,630.99
(iii) Other financial liabilities - - -
(b) Other Current liabilites 22 1,196.42 2,342.41 1,443 49 2,489.22
(c) Provisions 23 255.47 219.50 378.08 339.39
(d) Current tax liabilities (Net) 202.27 289.34 460.82 621.77
Total current libilities 10,226.25 10,003.53 19,018.21 17,819.70
TOTAL EQUITY & LIBILITIES 52,797.17 51,160.65 81,886.88 73,429.07
If of Board of Directors
ﬁh valik Rasayan Limited
e ] ;2 “
_ Mﬁﬁm
Place : New Delhi Chairman
Dated : 27.05.2026




SHIVALIK RASAYAN LIMITED
Regd. Office: Village Kolhupani, P.O. Chandanwari, Dehradun- 248007

CIN : L24237UR1979PLC005041
CASH FLOW STATEMENT FOR THE PERIOD 01.04.2025 TO 31.03.2026

{(Amount in Rs. Lakhs)

Place : New Delhi
Dated : 27.05.2026

PARTICULARS STANDALONE CONSOLIDATED
31.03.2026 31.03.2025 31.03.2026 31.03.2025
A. Cash flow from Operating Activities
Net Profit/(Loss) after tax from continuing operations 817.25 1,386.69 1,796.89 2,042.25
Non-cash adjustment to reconcile profit before tax to
net cash flows
Provision for Taxation 165.83 186.35 420.66 550.29
Adjustments for Deffered Tax (33.95) (220.29) (69.98) (251.81)
Financial Charges 610.26 617.76 960.00 933.37
Loss/(Profit) on sale of Fixed Assets - - - -
Interest Income (35.23) (206.28) (209.14) (257.01)
Depreciation 1,154.81 870.39 1,876.66 1,561.40
Operating Profit before Working Capital Changes 2,678.97 2,634.61 4,775.09 4,578.49
Movements in working capital
Increase/(decrease) trade payables 1,622.98 1,040.03 1,358.45 1,410.32
Increase/(decrease) in long term provisions (11.87) 53.53 4.31 98.39
Increase/(decrease) in short term provisions (98.96) (98.54) (420.64) (508.73)
Increase/(decrease) in other current liabilites (1,145.99) (1,075.50) (1,045.74) (2,034.62)
Decrease/(Increase) in trade receivables (609.60) 426.64 (1,902.44) (937.40)
Decrease/(Increase) in inventories (2,196.56) (1,311.13) (2,943.68) (1,587.35)
Decrease/(Increase) in long term loans and advances 5.68 248.76 (365.62) 246.21
Decrease/(Increase) in short term loans and advances 39.48 (51.90) 137.12 3349
Decrease/(Increase) in other current assets 31.36 (358.58) (947.21) (266.90)
Decrease/(Increase) in other non current assets (357.75) (1,472.29) (1,762.05) (1,677.17)
Direct taxes paid (83.50) (140.00) (283.50) (275.00)
Net Cash Flow from Operating Activities (A) (125.77) (104.37) (3,395.91) (920.26)
B. Cash Flow from Investing Activities
Addition to Fixed Assets including CWIP (1,191.53) (2,073.51) (1,669.31) (2,263.91)
Purchase of non-current investments (662.50) (103.93) (662.50) (103.93)
Interest Received 35.23 206.28 209.14 257.01
Adjustment toward depreciation written back on Land - - - =
Net Cash Flow from Investing Activities (B) (1,818.79) (1,971.16) (2,122.66) (2,110.84)
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 - - - 52.11
Share /Warrants application Money Received - - = R
Net proceeds of long term borrowings 726.10 (994.70) 967.93 (746.81)
Net proceeds of short term borrowings (203.17) 2,531.21 1,008.06 2,526.91
Financial Charges (610.26) (617.76) (960.00) (933.37)
Income tax provision reverse for earlier year - - - 2
Dividend paid on equity shares (78.75) (77.80) (214.38) (204.95)
Income Tax Provison Reverse for earlier year
Net Cash Flow from Financing Activities (C ) (166.08) 2,201.35 6,158.39 2,054.29
NET INCREASE/(DECREASE) IN CASH & CASH (2,110.65) 125.82 639.82 (976.80)
EQUIVALENTS (A+B+C)
CASH & CASH EQUIVALENTS AT THE START OF 2,421.01 2,295.19 2,796.95 3,713.75
THE YEAR
CASH & CASH EQUIVALENTS AT THE CLOSE OF 310.36 2,421.01 3,436.78 2,796.95
THE YEAR
310.36 3,436.78
For & oard of Directors

/-~

A
A+ =tRamul Bishnoi )

i Chairman
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Date: 27.05.2026

To

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

Serip Codle- 539148 Symbol SHIVALIK

Subject: Declaration pursuant to Regulation 33 (3) (d) of the Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)

Pursuant to Regulation 33 (3) (d) of the Listing Regulations, as amended by the SEBI (Listing Obligations and
Disclosure Requirements) (Amendment) Regulations, 2016, vide notification no. SEBI/LAD-NRO/GN/2016-17/001
dated May 252016, Circular No CIR/CFD/CMD/56/2016 dated May 27, 2016 and Circular No
CIR/CFD/CMD/56/2016 dated July 5, 2016, we hereby declare that M/s Rahul Chaudhary & Associates, Chartered
Accountants (Firm Registration No 033971N), statutory auditors of the Company have issued audit report with
unmodified opinion on the audited financial results of the Company (Standalone & Consolidated) for the financial year

ended on March 31,2026.
This is for your information and record.
Thanking you

Yours truly
For Shivalik Rasaya

Rahul Bishnoi
Director
DIN: 00317960

Registered Office & Factory : Vilage Kolhupani, P.O. Chandanwari, Dehradun - 248007; Tel: 0135 - 2983015
R&D Cenire- Bhiwadi : SP-1192 A&B, Phase IV, RICO Industrial Areq, Bhiwadi, Rajasthan-301019; Tel: +91-7240009670
‘ Dahej Unlt-1 : D-2/CH/41/A, GIDC Industrial Estates, Dahef-ll, Pin-392140 Distt. Bharuch (Gujarat)
Dahej Unit-Il : D-3/16. GIDC Industrial Estates, Dahej-ll, Village Sambheti, Taluka Vagra, Pin-392140 Distt. Bharuch (Gujarat)
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" 5 Chartered Accountants

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF SHIVALIK RASAYAN LIMITED
Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date financial results of
Shivalik Rasayan Limited (the “Company™) for the quarter ended March 31, 2026 and for the
year ended March 31, 2026 (“Statement”), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulation).

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this
regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India, of the net profit and other
comprehensive income and other financial information of the Company for the quarter
ended March 31, 2026 and for the year ended March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor's Responsibilities for the Audit of the
Financial Results” section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Financial Results

The Statement has been prepared on the basis of the annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income of the Company
and other financial information in accordance with the applicable accounting standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 9f the Listiqg
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and.for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
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.design. implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and are
tree from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors® use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and even
in a manner that achieves fair presentation.

. NP Y
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2026 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2026 and
the published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subjected to a limited review by us, as required under the Listing Regulations.

For Rahul Chaudhary & Associates

Rahul Chaudhary
M. No. 542837
Firm Reg. No. 033971N

Place: Faridabad
Date: 27.05.2026
UDIN: 26542837PPXDJP9269
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF SHIVALIK RASAYAN LIMITED
Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly consolidated financial results of
Shivalik Rasayan Limited ("Holding Company"), which includes its associate company (the
Holding company and its associate together referred to as 'the Group") for the quarter and year
ended March 31, 2026 ("Statement'), attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditors on separate audited financial
statements of the subsidiaries/controlled entity, the Statement includes the results of the following

entities:

i Associate Company
Medicamen Biotech Limited

ii. is presented in accordance with the requirements of the Listing Regulations in this
regard; and

iii. gives a true and fair view in conformity with the applicable accounting standards, and

other accounting principles generally accepted in India, of the consolidated net profit and
other comprehensive loss and other financial information of the Group for the quarter and

year ended March 31, 2026.
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under
those Standards are further described in the "Auditor's Responsibilities for the Audit of the
Consolidated Financial Results" section of our report. We are independent of the Group in
accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the consolidated financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us and other auditors in terms of their reports referred
to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our

opinion.
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Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements.
The Holding Company's Board of Directors are tesponsible for the preparation and presentation
of the Statement that give a true and fair view of the net profit and other comprehensive loss and
other financial information of the Group in accordance with the applicable accounting standards
prescribed under section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the

Listing Regulations. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the management either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is also responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of the Statement. As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than .for. one
resulting from error, as fraud may involve collusion, forgery, intentional omissio
misrepresentations, or the override of internal control. \\}
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances- Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Group to cease to continue as a going concern.

e [Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial statements and other
results/financial information of the entities within the Group to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of the audit
of the financial information of such entities included in the Statement of which we are the
independent auditors. For the other entities included in the Statement, which have been
audited by other auditors, such other auditors remain responsible for the direction
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit. We also provide
those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/4412019
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8)
of the Listing Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial results, in respect of associate
company, whose financial results/statements include total assets of Rs. 37,198.84 lakhs for the
year ended on March 31, 2026, total revenues of Rs. 6,238.18 lakhs for the quarter ended on
March 31, 2026 and Rs. 20,088.29 lakhs for the year ended on March 31, 2026, total net profit
after tax of Rs. 444.70 lakhs and Rs.979.64 lakhs for the quarter and the year ended on that datg
respectively as considered in the Statement which have been audited by their respgean
independent auditors.
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The independent auditor's report on the standalone financial results of these entities have been

_furnished to us by the Management and our opinion 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
such auditors and the procedures performed by us as stated in paragraph above.

M. No. 542837
Firm Reg. No. 033971N

Place: Faridabad
Date: 27.05.2027
UDIN: 26542837BPRZ1LV7484

Faridabad-121001
Office: - T4-204, Zion Lake View Apartment, Sector-48, NIT,
e Email ID: - ca.chaudhary19@gmail.com, Contact No: - 9811372158
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Website: www.shivalikrasayan.com
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Annexure- D

About the Founder

Arun Agarwal is the Founder of Arun Agarwal & Company. He is a qualified Chartered Accountant and Fellow
member of the Institute of Chartered Accountants of India with more than 13 years of professional experience in
the industry. He also holds a Bachelor’s Degree in Commerce from the University of Delhi.

His core areas of expertise include:
e  Auditing & Assurance

e  Corporate Compliances

e  Litigation Matters

Professional Approach

Arun Agarwal has built enduring relationships with clients by delivering cost-efficient and highly professional
services. He believes in providing high-quality solutions that help clients achieve their goals and objectives. His
values are defined by excellence, credibility, and commitment, and he consistently follows ethical business
principles to uphold the true value of the organization.

Experience & Contributions

e  Represented numerous individuals and businesses in tax controversies before various tax and regulatory
authorities.

e  Advised clients on Income Tax planning, adoption of complex tax laws including GST, and structuring of
companies in India.

e  Provided tailored solutions to overseas entities and NRIs on issues faced in India.

e  His vast experience across diverse professional fields is a significant asset to the firm.

Regd. Office & Factory: Kolhupani, P.O. Chandanwari, Dehradun-248 007. Phone: 0135-2773429, 2772038, E-mail: ddn@shivalikrasayan.com
Works Dahej-11: D-2/CH/41/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, Bhiwadi (Rajasthan) Tel.: 07240009670
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Annexure- E

Corporate Office: 1506, Chiranjiv Tower,

43, Nehru Place, New Delhi-19

Tel: +91 11 47589500 (30 Lines), 26221811/26418182
E-Mail : info@shivalikrasayan.com

Website: www.shivalikrasayan.com

CIN: L24237UR1979PLC005041

The Details as required under the Regulation 30 of SEBI (Listing Obligations and Disclosure with SEBI
Circular No requirements) Regulations, 2015 read CIR/CFD/CMD/4/2015 dated September 9, 2015 is
given below:

S. No. | Particulars Detail
1. Reason for change viz. appointment, Resignation; Mr. Sanjay Bansal
removal, death or otherwise has tendered his resignation due to
resignation personal reasons and shall not be
able to discharge the duties of
Director of the Company.
2. Date of Appeintment/Cessation (as applicable) & Term—ef | May 27, 2026
appeintment
3. Brief Profile (in case of appointment of Director) N.A.
4. Disclosure of Relationship between Directors (in case of
appointment of Director)
5. Other Directorship and Category Medicamen Biotech Limited (Non-
Executive Director)
6. Membership of Committee a) Audit Committee

b) Stakeholders Relationship
Committee

c) Nomination and Remuneration
Committee

d) Risk Management Committee
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R&D Centre: SP-1192 A&B, Phase-IV, Industrial Area, Bhiwadi-301019, Dist. Alwar, Bhiwadi (Rajasthan) Tel.: 07240009670
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