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SEC/112/2023-24      January 18, 2024 
                                                                                      

BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort,  
Mumbai 400 001. 
Stock Code  : 532638  

National Stock Exchange of India Limited  
Exchange Plaza,  
Bandra-Kurla Complex, Bandra (East),  
Mumbai 400 051. 
Stock Symbol : SHOPERSTOP  

 
Dear Sir / Madam,  

 
Sub.: Outcome of the Board meeting - Announcement of Standalone and Consolidated Un-Audited Financial 
Results for the quarter and nine months ended December 31, 2023.   
 
Pursuant to Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended from time to time (“SEBI LODR”), we would like to inform you that the Board of Directors 
of the Company at its meeting held today i.e. on January 18, 2024, have inter alia approved: 

 
(i) The Un-Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and nine 

months ended December 31, 2023 (“the Financial Results”). A copy of the same is enclosed herewith along 
with the Limited Review Report issued by the Statutory Auditors of the Company on the Financial Results. 

 
This information is also being made available on the corporate website of the Company i.e. 
https://corporate.shoppersstop.com/investors/.   

 
The aforesaid Board Meeting commenced at 02.20 p. m and concluded at 05:50 p.m. 

 
Kindly take the above on records. 

 
Thank you.  

 
Yours truly, 
For Shoppers Stop Limited 

 
 
 

Vijay Kumar Gupta 
Vice President- Legal, Company Secretary & Compliance Officer  
ACS No: 14545 
Encl: A/a 

 
 



SHOPPERS STOP 
Shoppers Stop Limited 

Registered Office: Umang Tower", 5th Floor, Mindspace, Off.Link Road, Malad (West), Mumbai 400 064. 
Tel: (+91 22) 42497000; Website : www.shoppersstop.com. E-mail: investor@shoppersstop.com. CIN: L51900MH1997PLC108798 

PART I : STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023 

Standalone 
Particulars 

For the Quarter Ended For the Nine Months Ended 
For the Financial 

Year Ended 
For the Quarter Ended 

(Refer Notes Below) 

31 Dec 2023 

Unaudited 

Income 
Revenue from Operations 

Other Income 

Total Income 

Expenses 
Purchases of stock-in-trade 
Changes In inventories of stock-in trade - Decrease I (Increase) 
Employee benefits expense 
Finance Costs 
Depreciation and amortisation expense 
Other expenses 

Total expenses 

Profit I (Loss) before exceptional items and tax 

Exceptional Items ( see note 5 ) 

Profit I (Loss) before tax 

Tax expenses 
Current tax 
Tax adjustment of earlier years 
Deferred tax 

Profit I (Loss) for the period before share of associate 

Add : Share of profit/ (loss) of associate 

Net Profit/ (Loss) for the period 

Other Comprehensive Income I (loss) 
Items that will not be reclassified to profit or loss : 
Remeasurement of employee defined benefit obligation 
Share of other comprehensive loss of associate 
Income tax relating to above 

Total other comprehensive income/ (loss) 

Total Comprehensive income I (loss) for the period 

Profit I (Loss) for the period attributable to: 
- Owners of the Company 
- Non-controlling interests 

Other comprehensive income I (loss) for the period attributable to : 
- Owners of the Company 
- Non-controlling interests 

Total comprehensive income I (loss) for the period attributable to : 
- Owners of the Company 
- Non-controlling interests 

Paid-up equity share capital (Face value of Rs.5/- Per Share) 

Other equity 

Earnings per share {In Rs,) {not annualised for quarters) 

- Basic 
- Diluted SIGNED FOR IDEIUTIFI ~ATI ON 

BY \ / 

SR BC & CO LLP 
MUMBAI 

1,206.78 

3.34 

1,210.12 

820.50 
(93.27) 
96.36 
57.87 

111 .22 
167.81 

1,160.49 

49.63 

49.63 

14.07 

35.56 

35.56 

(0.18) 

0.05 

(0.14) 

35.42 

35.56 

(0.14) 

35.42 

54 97 

3.23 
3.22 

Je/ 
~ _ ____, 

30 Sept 2023 

Unaudited 

1,025.15 

10.54 

1,035.69 

774.69 
(166.65) 

97.62 
54.77 

108.10 
159.72 

1,028.25 

7.44 

4.90 

2.54 

0.76 

1.78 

1.78 

(0.29) 

0.07 

(0.22} 

1.56 

1.78 

(0.22) 

1.56 

54.97 

0.16 
0.16 

31 Dec 2022 

Unaudited 

1,131.71 

24.38 

1,156.09 

784.04 
(114.74) 

88.58 
51.50 
99.88 

161 .73 

1,070.99 

85.10 

85.10 

23.04 

62.06 

62.06 

(0.36) 

0.09 

(0.27} 

61.79 

62.06 

(0.27) 

61.79 

54.83 

5.66 
5.60 

31 Dec 2023 

Unaudited 

3,213.48 

21 .13 

3,234.61 

2,159.48 
(257.83} 
290.53 
166.75 
324.32 
473 86 

3,157.11 

77.50 

4.90 

72.60 

20.32 

52.28 

52.28 

{0.55) 

014 

(0.41} 

51.87 

52.28 

(0.41) 

51 .87 

54.97 

4.76 
4.74 

31 Dec 2022 

Unaudited 

3,081 .88 

33.86 

3,115.74 

2,291.47 
(484.81) 
258.72 
154.03 
277.16 
474.78 

2,971.35 

144.39 

2.00 

142.39 

39.40 

102.99 

102.99 

{1 .29) 

0.33 

(0.96) 

102.03 

102.99 

(0.96) 

102.03 

54.83 

9.40 
9.33 

31 March 2023 

Audited 

3,998.36 

56.07 

4,054.43 

2,806.20 
(478.79) 
349.26 
20915 
381 .60 
622.90 

3,890.32 

164.11 

2.00 

162.11 

42.86 

119.25 

119.25 

(0.36) 

0.09 

(0.27} 

118.98 

119.25 

(0.27) 

118.98 

54.83 

177.12 

10.88 
10.80 

31 Dec 2023 

Unaudited 

1,237.52 

3.36 

1,240.88 

861 .62 
(116.15) 

99.38 
58.61 

111 .32 
175,18 

1,189.96 

50.92 

50.92 

14.07 

36.85 

36.85 

(0.19) 

0,05 

(0.14} 

36.71 

36.85 

(0.14) 

36.71 

54.97 

3.36 
3,33 

30 Sept2023 

Unaudited 

1,039.12 

10.58 

1,049.70 

800.84 
(187.56) 

100.33 
54.92 

108.19 
164.59 

1,041 .31 

8.39 

4.90 

3.49 

0.76 

2.73 

2.73 

(0.29) 

0.07 

(0.22} 

2.51 

2.73 

(0.22) 

2 51 

54.97 

0.25 
0 24 

Consolidated 

31 Dec 2022 

Unaudited 

1,13707 

24.37 

1,161.44 

791 .61 
(122.59) 

89.10 
51 .50 
99.88 

166.16 

1,075.66 

85.78 

85.78 

23.04 

62.74 

62.74 

(0 36) 

0.09 

(0.27) 

62.47 

62.74 

(0.27) 

62.47 

54.83 

5,72 
5,66 

For the Nine Months Ended 

31 Dec 2023 

Unaudited 

3,270.25 

21 .23 

3,291 .48 

2,245.06 
(316.93) 
298.19 
167.67 
324.54 
493.66 

3,212.19 

79.29 

4.90 

74.39 

20,32 

54.07 

54.07 

(0.55) 

0.14 

(0.41) 

53.66 

54.07 

(0.41) 

53,66 

5497 

4.92 
4.90 

31 Dec 2022 

Unaudited 

3,098.23 

33.82 

3,132.05 

2,298.99 
(492.66) 
259.24 
154.03 
277.16 
492.14 

2,988.90 

143.15 

2.00 

141.15 

39.40 

101.75 

101.75 

(1 .29) 

0.33 

(0.96} 

100.79 

101.75 

(0.96) 

100.79 

54,83 

9 29 
9.22 

(Rupees in Crores) 

For the Financial 
Year Ended 

31 March 2023 

Audited 

4,022.13 

56.73 

4,078.86 

2,824.38 
(496.00) 
352 31 
209.16 
381.64 
646 19 

3,917.68 

161.18 

2 00 

159.18 

0.31 
42.86 

116.01 

116.01 

(0.36) 

0.09 

(0 27) 

115.74 

116.01 

(0.27) 

115.74 

54.83 

151 .22 

10.59 _ 

~'.'"(J: 
"'<:toHU 



PART II: 

1 The above financial results have been prepared in accordance with Indian Accounting Standards as precribed under section 133 of the Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

2 The Company is primarily engaged in the business of retail trade through retail and departmental store facilities in India, which in the terms of Ind AS 108 on 'Operating Segments', constitutes a single reporting segment. 

3 The Consolidated Financial results of Shoppers Stop Limited and its subsidiaries namely, Gateway Multichannel Retail (India) Limited.Shoppers Stop Brands (India) Limited (formerly known as Shoppers Stop Services (India) Limited) , Global SS Beauty 
Brands Limited (formerly known as Upasna Trading Limited) and Shopper's Stop.Com (India) Limited are consolidated in accordance with Ind AS 110 on Consolidation of Financial Statements. Crossword Bookstores Private Limited ceases to be an 
associate w.e.f. 25 June 2023. 

4 Pursuant to levy of service tax on renting of immovable properties given for commercial use, retrospectively with effect from 1 June, 2007, the Company has based on a legal advice, challenged the said levy and, inter-alia, its retrospective application. 
Pending the final disposal of the matter, which is presently before the Supreme Court, the Company continues not to provide for the retrospective levy aggregating Rs 20.11 Crores in consolidated results (Standalone Rs 16.60 Crores ) for the period 1 
June, 2007 to 31 March, 2010, fully paid under protest. 

5 During the quarter ended 30 September 2023, the exceptional item of Rs.4.90 crores represent cost of stock (including taxes) destroyed at a third party owned warehouse due to fire, for which insurance claim has been filed and under process. The 
Company is confident of receving the insurance claim amount. During the nine months ended 31 December 2022, the Company had written off ICD receivable from Crossword Bookstores Private Limited of Rs.2.00 Crores. 

6 During the quarter under review, the Company has granted 8,117 Employee Stock Options (ESOP's) under ESOP Scheme 2020, (for the quarter ended 30 September 2023: Nil, 31 December,2022: 11,694,) and has not granted any new restrcited stock 

units to eligible employees ( for the quarter ended 30 September 2023: Nil and for the quarter ended 31 December,2022 :5,847). During the quarter, 5,368 Employee stock options have been exercised under ESOP Schemes ( for the quarter ended 30 

September 2023: 2,67,543 and for the quarter ended 31 December 2022: 82,510). 

7 The above financial results have been reviewed and recommended by the Audit Committee and have been approved and taken on records by the Board of Directors at its meetings held on 18 January, 2024. 

8 The limited review as required under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,2015 has been completed by the statutory auditors of the Company and unmodified report has been issued. 

9 The previous period's figures have been regrouped I rearranged wherever necessary to conform to the current period's classification(s). 

Place: Mumbai 
Date : 18 January,2024 

:iGNED ; IDENTIFICATION 

SR BC & CO LLP 
MUMBAI 

For Shoppers Stop Limited 

1~~-
KavindValMishr 
Customer Care Associate & Executive Director 
& Chief Executive Officer 



SR BC & CO LLP 
Chartered Accountants 

12tt1 Floo1, The Rub\' 
?9 SP llcl [lcll i R~r~I M~r(J 
Dac1ar (West ) 
Mumbai - '100 028, India 

fol >9 1 22 6819 8000 

Independent Auditor's Review Repoa·L on the Qual'tel'ly and Year Lo Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requiremenls) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Shoppers Stop Limiled 

I. We have reviewed the accompanying stall:trwnl of unaudited standalone financial res11lts of 
Shoppers Stop Limited (the "Company") for the quarler ended December 31, 2023 and ycr1r to 
date from April 0 I , 2023 to December J 1, 2023 (the "Statement") atlad1eu herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 , as amended (the "Listing 
Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accou11ti11g Standard 34, 
(Ind AS 3,1) "Interim Financial Rcpo11ing" prescribed under Section 133 oftl1e Cu111pa11ies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Kegulation 33 of the Listing Regulations. 
The Statement has beett approved by the Company's Board of Directors. Om responsibility is 
to express a conclusion on the Statement based on our review. 

3. We conci11ctP-ci our review of the Statement in accordance with the Stu11dard 011 Review 
Engagements (SRE) 24 l 0, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issu1.:J by the Institute of Char1ered Accountants of India. 
This standard requires that we plnn rind perform the review to obtain moderate assura11l:e as lo 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making i114uiries, primarily of persons responsihle for finflncial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Sl,md;irrls on Attditing 
and consequently does not enable us to obtain assurance that we woulu ue1.:u111e aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
UptlllUII. 

4. 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 the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 20 I 3 as amended, read with relevant rules 
issued thereunder and other acco11ntine, I" i1wipks g1:11crally accepted in India, has not disclo~eJ 
the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

(This space has been intentionally left blank) 

SR 8 C & l: O LLP, a L1m1tca L1 Jbil1ly l'Jr \ ncrs h1p with LLP ldcn l1l·1 NrJ AA 8 .\ l 18 
Rc>gcl Of llce 22 C.imac St1eet. Block 'B' 3rd Floor Ko 1k:tta 700016 



SR BC& COLLP 
Chartered Accountants 

Shoppers Stop Limited 
Page 2 of 2 

5. Emphasis of Matter Paragraph 

We draw attention to Note 4 to the unaudited financial results regarding non-provision of 
retrospective levy of service tax for the period from June 0 1, 2007 to March 31, 20 l 0 on renting 
of immovable properties given for commercial use, aggregating Rs. 16.60 crores, pending final 
disposal of the appeal filed before the supreme court. 

Our conclusion is not modified in respect of this matter. 

For SR B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~ mm 
Partner 
Membership No.: 109360 

UDIN: 24109360BKFMBB9435 

Mumbai 
January 18, 2024 
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SR BC & CO LLP 
Chartered Aununtant~ 

I ? Ill Finn,, Ti, ;, R11 ))y 
29 Senapali Bapal Murq 
Dadar ( West) 
Mumbai - 40 0 0 28, India 

Tr- I : +9 1 22 6819 8000 

Imlepemlent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated lrinancial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requiremt>nts) Rt>gulations, 2015, as amended 

Review Report to 
The Iloa rd of Dil·ectors 
Shoppers Stop Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated rinancial Results of 
Shoppers Stop Limited (the "Holding Company") and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as "the Group") and its associate for the qua11er ended December 
31, 2023 and year to date from April O 1, 2023 to December 31, 2023 (the "Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations''). 

2. The I lolding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) "Interim Financial Reporling" prescribed under Section 133 of the 
Cu111[-Ja11ies Ad, 2013 as a111e11JeJ, reaJ wilh relevant rules issued thereunder and other accounting 
principle~ genernlly nccepteci in lnciin nnrl in complinncc \.Vith Rcgulotion 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our 
responsibility is lo express a cuuclusio11 ou lhe Stalemenl based on our review. 

J. We conducted our review of the Statc111c11l i11 accorJa11u: with tli~ Sla11dard 011 Rt:vit:w 
Engagements (SRE) 2410, "Review oflnterim Financial Information Performed by the Independent 
Auditor of the E11lity" issueJ by Lhe lnslilute of Chai1ered Accountants of India. This standard 
requires that we plan and perform the review to ohtain moctcrlltc assunmcc as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, [Jrimarily of persons responsible fur 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 and consequently does not enable us to 
obtain assurance that we wou Id become aware of all significant matters that 111 ight be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accurJauce with tile Circular No. ClR/CFD/CMDl /44/2019 dated 
March 29, 20 I 9 issued by the Securities anJ Exchange Board of India under Regulation 33(8) of 
the Listing Regulations, Lo Lhe exlenl applicable . 

4. The Statement includes the results of the fulluwi11g e11Lilies : 

Parent company 
1. Shoppers Stop Limited 

Subsidiaries 
1. Gateway Multichannel Retail (India) Limited 

11. Shopper' s Stop 0rand (India) Limited (formerly known as Shopper's Stop Se1 vice:- (India) 
Jim ited) 

111. Shoppers Stop.com (India) Limited 
1v_ ( iloh:-il SS Rec1uty Rrands Limited (Fonnerly known as Upasna Trading company) 

sociate 
1. Crossword Bookstores Private Limited ( upto June 25, 2023) 

5 R O C & CO LLP a l im,leo t. ,ab1l1ly Pc11 lnNSh1 p with LLP lde,nl rty No I\A O 41 18 
Reqd Of! 1ce : 22, C 1mdr 5 \rpe t , Bloc k 'B', 3rd Floor , Ko '.~Jtd 700 016 



SR BC & COLLP 
Chartered Accountants 

Shoppers Stop Limited 
Page 2 of2 

5. Based on our review conducted and procedures perfonned as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards (' Ind AS') specified under Section 133 of the Companies Act, 2013, as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in tenns of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. Emphasis of Matter Paragraph 

We draw attention to Note 4 to the unaudited financial result regarding non-prov1s1on of 
retrospective levy of service tax for the period from June O 1,2007 to March 31, 2010 on renting of 
immovable prope1ties given for commercial use, aggregating Rs' 20.11 crores, pending final 
disposal of appeal before the supreme court. 

Our conclusion is not modified in respect of this matter. 

For S RB C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~ -
per Firoz Pradhan 
Partner 
Membership No.: 109360 

UDIN: 24109360BKFMBA5758 

Mumbai 
January 1 8, 2024 
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